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On February 19, 2008, the Registrant, Bio-Path gkl Inc. (fka Ogden Golf Co. Corp), filed a Fo8K to announce tt
completion of a merger transaction with Bio-Patit. | Bio-Path, Inc. is, as a result of the mergesholly-owned subsidiary of the Registre

Bio-Path Holdings, Inc. In connection with the g, the registrant changed its year end from 300 December 31'. Set forth below i
Item 2.01 is the Managements Discussion and ArabysBio-Path, Inc. for the fiscal year ended December 8072 Attached as Exhibit 9¢
are the audited financial statements for of BiohPhtc. for the fiscal year ended December 31, 2007

Item 2.01 Completion of Acquisition or Dispositionof Assets.

Managements Discussion and Analysis and Plan ofa@ipa of Bio-Path, Inc.

When you read this section of this Managementsusgon and Analysis and Plan of Operation, it ipdmant that you also read the financ
statements and related notes included elsewherthign Form 8-K. This Item contains forwaldeking statements that involve risks
uncertainties, such as statements of our plangaivjes, expectations, and intentions. We use wsurdls as “anticipate,” “estimate,” “plan,”
“project,” “continuing,” “ongoing,” “expect,” “beli eve,” “intend,” “may,” “will,” “should,” “could,” and similar expressions to iden
forward-looking statements. Our actual results could diffeaterially from those anticipated in these forddooking statements for ma
reasons, including the matters discussed undecdipéion “Risk Factors” in the Company’s Form 8-Kat was filed February 19, 2008

Overview

Bio-Path Holdings, Inc. (the “Company'ijas formed under the name of Ogden Golf Co. Cotjmora The Company terminated
retail golf store operations in December 2006. E@bruary 14, 2008, the Company acquired Bio-Path, (“Bio-Path”) in a merge
transaction. In connection with the Merger, we nged our name to Bio-Path Holdings, Inc., we aagliBioPath as a wholly own:
subsidiary and we appointed new officers and dirsctin connection with the Merger, we also insezhour authorized capital stock
adopted a Stock Incentive Plan. The Merger aratedImatters are further described in a Form 8e€ fon February 19, 2008.

Subsequent to the Merger, we changed our fiscal ged from June 38' to December 3f'. This Management's Discussion
Analysis and Plan of Operation relates to our sliagy Bio-Path's Audited Financial Statements far year ended December 31, 2007.

Bio-Path was formed to finance and facilitate trevedlopment of novel cancer therapeutics. Bio-Rathitial plan is to acqui
licenses for drug technologies from The Universityrexas M. D. Anderson Cancer Center (“M. D. Argiar’), to fund clinical and other trie
for such technologies and to commercialize suclhrtelogies. Bio-Path has negotiated and executed exalusive licenses [icense
Agreements”)for three lead products and nucleic acid deliveaghtiology. These licenses specifically provide ddadivery platforn
technology with composition of matter intellectyabperty that enables systemic delivery of antisesmall interfering RNA (“siRNA™janc
small molecules for treatment of cancer. Bio-Pathisiness plan is to act efficiently as an inteliany in the process of translating ne
discovered drug technologies into authentic tharapedrugs candidates. Its strategy is to selettilicense potential drug candidates
certain cancers, and, primarily utilizing the comtpensive drug development capabilities of M. D. @&isdn, to advance these candidates
initial human efficacy trials (Phase IlIA), and digense each successful potential drug to a phazuimal company.




Plan of Operation

Our plan of operation over the next 36 months @u$ed on achievement of milestones with the intt@iiemonstrate clinical proaff
concept of Bio-Path’s delivery technology and leladg products. Furthermore, we will attempt to date our business model by lioensing
additional products to broaden the drug productipig.

We anticipate that over the next 36 months, we mékd to raise approximately $11,500,000 to coralglémplement our busine
plan. BioPath completed several financing rounds prior o dlosing of the Merger raising net proceeds 00%3,933. We believe that 1
pre-merger funding will enable us to achieve theeg milestones:

1) conduct a Phase I clinical trial of Bio-Patléad drug BP-100-1.01, which if successful, willigdgate Bio-Path$ liposomal deliver
technology for nucleic acid drug products includgigNA;

2) perform necessary pre-clinical studies in Baik lead liposomal siRNA drug candidate to enablefithmy of an Investigation:
New Drug "IND") for a Phase | clinical trial; and

3) out-license (non-exclusively) Bio-Pashdelivery technology for either antisense or siRMAa pharmaceutical partner to sg
development applications of Bio-Path’s technology.

The Phase | clinical trial of BP-100-1.01 is budgkfor $1,675,000. BP-100-1.01 is Bio-Patléad lipid delivery RNAI drug, whit
will be clinically tested for validation in Chronidyelogenous Leukemia (CML). If this outcome izdeable, BioPath expects there will
numerous opportunities to negotiate rexciusive license applications involving upfrontsisapayments with pharmaceutical compe
developing siRNA and antisense drugs that needesystdelivery technology. Commencement of the PHaslinical trial depends on t
Federal Drug Administration (“FDA”) approving thé&dD for BP-100-1.01. BP-100-2.01 is Bio-Pahlead siRNA drug, which will t
clinically tested for validation as a novel, taggbvarian cancer therapeutic agent. Performiagemaining prelinical development work fi
BP-100-2.01 expected to be required for an INDuiddzted for $75,000.

We anticipate that will need to raise an additidtal, 500,000 in the next 36 months in funding tmpkete its $15 million fund raisi
objectives to conduct additional clinical trialsdther BioPath drug candidates and extend operations threGghonths. The Phase | clini
trial of BP-100-2.01 is expected to cost $2,000,00@mmencement of the Phase | clinical trial dejgsezn the FDA approving the IND for BP-
1002.01. Success in the Phase | clinical trial wélllased on the demonstration that the deliveryntdolgy for sSiRNA has the same deliv
characteristics seen in other non-siRNA, small muke cancer drug applications. If the Phase licdintrial in BP-1001.01 is successful, t
Company will follow with a Phase lla trial in BP-Q4.01. Successful Phase | and lla trials of BB-1@1 will demonstrate clinical proof-of-
concept that BP-100-1.01 is a viable therapeutig giroduct for treatment of CML. The Phase llaichl trial in BP-100%.01 is expected
cost approximately $1,600,000. The additional $2@,000 in capital raised will also allow Bio-Pathconduct a Phase | clinical trial of BP-
100-1.02, which is an antitmor drug that treats a broad range of cancer tsimhis trial is budgeted to cost $2,500,000 iartiigher than tk
Phase | clinical trial for BP-100-1.01 due to expechigher hospital, patient monitoring and drugtso Similar to the case with BP-10®1
commencement of the Phase | clinical trial of BR-1002 requires that the FDA approve the IND agpian for BP-100-1.02.




We have currently budgeted approximately $2,000,000 of the total $11,500,000 to be raised for tadldal drug developme
opportunities, including the possibility of fundiram additional Phase | clinical trial for a seca@i®@NA drug product. The balance of
funding is planned to fund patent expenses, licendees, pre-clinical costs to M. D. AndersorPharmaceutical Development Cet
consulting fees and management and administration.

We have generated less than one full year of fiilmhinformation and have not previously demonsttdteat we will be able to expa
our business through an increased investment irntemimology and trials. We cannot guarantee thetgphsdescribed in this report will |
successful. Our business is subject to risks imtéregrowing an enterprise, including limited dapiresources and possible rejection of
new products and/or sales method$financing is not available on satisfactory term& may be unable to continue expanding our ojpers
Equity financing will result in a dilution to exiafy shareholders.

There can be no assurance of the following:

1) That the actual costs of a particular trial wiime within our budgeted amount.

2) That any trials will be successful or will ré&sm drug commercialization opportunities.

3) That we will be able to raise the sufficientdis to allow us to operate for three years or toglete our trials.

Results of Operations

Except as discussed below, a discussion of ourfpastcial results is not pertinent to the businetan of the Company on a going forw
basis, due to the change in our business whichroedwpon consummation of the Merger on February 2@08.

Results of Operations for the year ended DecembierZ207 and period from inception (May 10, 2007)Recember 31, 200°

We have no operating revenues since our inceptiur. operating expenses from inception to Decengigr2007, aggregat
$307,006 and consisted of research and developexpenses of $8,175, general and administrativeresgseof $271,280 of which $233,:
was for salaries, and amortization expenses of5&d7relating to the Comparg/licensed technology. We expect these costs teas:
moderately as we proceed with our development plans

We had interest income of $25,609, for the yearednbDecember 31, 2007. Our interest income was egritom cash and ce
equivalents net of bank fees.

Our net loss was $281,397 for the year ended DeeeBih 2007. Net loss per share, both basic datediwas $0.03.
Liquidity and Capital Resources

At December 31, 2007, we had cash of $1,219,358&h@ised in operations since inception to Dece®beR007 totaled $251,1(
Since inception we have net cash from financingvidets of $1,670,465 As discussed in our Plan gle@tion above, we believe that

available cash will be sufficient to fund our lidity and capital expenditure requirements throdghdurrent fiscal year ending Decembel
2008. However, we believe that we will we will needaise approximately $15,000,000 to completelglement our business plan.




Subsequent Events

In February of 2008, the Company issued 1,579,4G0es of common stock for $1,579,400 in cash testwrs in the Compa
pursuant to a private placement memorandum.

In February of 2008, Bid*ath completed a reverse merger with Ogden GolfQdoporation, a public company traded over the t&
that has no current operations. The name of O@t#hwill be changed to Bio-Path Holdings, Inc. ahé directors and officers of BiBath
Inc. will become the directors and officers of Btath Holdings, Inc. Bidath has become a publicly traded company (symBdiHh as
result of this merger. A total of 38,023,578 #sapf Bio-Path Holdings were issued to the Bath, shareholders in the share exch
between Ogden Golf and Bio-Path.

In March and April of 2008, the Company entered iatPlacement Agent Agreement with Westcap Seesritnc. for the sale of t
Companys common stock to institutional investors and Cossioin Agreements with ACAP Financial, Inc. and BayChandler & Sullival
Inc. for the sale of the Compasytommon stock to accredited investors. These faisihg agreements are on a best efforts basisamizhir
no liability to the Company.

In April of 2008 the Company made stock option d¢safior services over the next three years to pwehia the aggregate 1,615,
shares of the Comparsycommon stock. Terms of the stock option graeiire, among other things, that the individualtowres to provid
services over the vesting period of the option,clwhis four or five years from the date that eactiompgranted to the individual becon
effective. The exercise price of the options i9$0 share. None of the stock option grants@reudrrent officers of the Company. In April
2008 the Company awarded warrants for servicesutohpse in the aggregate 85,620 shares of the Gorfigpeommon stock. The exerc
price is $0.90 a share. In April of 2008, the Camy issued 200,000 shares of the Compamegmmon stock to a firm in connection v
introducing Bio-Path, Inc. to its merger partnerd®g Golf.

Off-Balance Sheet Arrangements

We do not have any offalance sheet arrangements that have or are rédgdikaly to have a current or future effect ornr dmancia
condition, changes in financial condition, revenoegxpenses, results of operations, liquidity,itsh@xpenditures or capital resources th
material to investors.

Contractual Obligations and Commitments

Bio-Path has recently entered into two Patent aechmology License Agreements (the “Licenses”) Wwith D . Anderson relating 1
its technology. A summary of certain material tewhgach of the Licenses is as follows:

Licensor: The Board of Regents of the University of Texast&yson behalf of The University of Texas
D. Anderson Cancer Cent

Licensee Bio-Path, Inc

License: A royalty bearing, exclusive license to manufactuise and sell the Licensed Prodt
Territory : Worldwide

Retained Right: Certain research and academic rights are retaipddicbnsor




License Fees : Documentation Fee $40,000 for the first license and $60,000 for #seEond license; anni
maintenance fee $25,000 for years 1, 2 & 3 increasing to $100,00the eighth year. After tl
first sale, increasing to $125,0

Royalties: Three percent of net sal
Milestone Payment: One-time payments range from $150,000 to $2,000,008talup to $8,150,00
Securities Issuance : 1,883,333 shares of Bio-Path for first License ar®b5,556 shares for second Licens€hes

shares were converted into shares of the Con’s common stock in the Merge
Expense: Bio-Path will reimburse N. D . Anderson for expenst
Term: Full term of patent
To maintain its rights to the licensed technoldgin-Path must meet certain development and fundiigstones.
Inflation
Bio-Path does not believe that inflation will negaly impact its business plans.
Critical Accounting Policies
The preparation of financial statements in confeymiith generally accepted accounting principleSAAP”) in the United States h
required the management of the Company to makemgdgns, estimates and judgments that affect theuams reported in the financ
statements, including the notes thereto, and ldigclosures of commitments and contingencieanif. The Company considers its crit
accounting policies to be those that require theens@nificant judgments and estimates in the pegfmm of financial statements, including
following:
Cash and Cash Equivalents
The Company considers all highly liquid investmenith a maturity of three months or less when pasgd to be cash equivalents.
Concentration of Credit Risk -Financial instruments that potentially subject @@mpany to a significant concentration of credikrgonsist ¢

cash. The Company maintains its cash balancesomi¢hmajor commercial bank. The balances are édshy the Federal Deposit Insura
Corporation up to $100,000. As a result, $1,118 85the Company’s cash balances is not covergtié¥DIC.




Intangible Assets/Impairment of Lor-Lived Assets -As of December 31, 2007, Other Assets total $2BH for the Compang’ twc
technology licenses, comprised of $2,554,167 igioal value acquiring the Compamytechnology licenses less accumulated amortizati
$27,551. The original value consists of $200,00C0cash paid to MD Anderson plus 3,138,889 sharesoaimon stock granted to N
Anderson valued at $2,354,167. This value is beimgrtized over a fifteen year (15 year) periodrirdovember 7, 2007, the date that
technology licenses became effective. . The Camp@ecounts for the impairment and dispositiontefionglived assets in accordance v
Statement of Financial Accounting Standards (“SPAN®. 144, Accounting for the Impairment or Disposal of Longdd Assets In
accordance with SFAS No. 144, loliged assets are reviewed for events of changesréamstances which indicate that their carryintug
may not be recoverable. The Company estimates dpptoximately $170,000 will be amortized per ydar each future year un
approximately 2022.

Research and Development Co:-- Costs and expenses that can be clearly identiecbsearch and development are charged to expe
incurred in accordance with SFAS No. 2, “AccountiogResearch and Development Costs.”

Stock-Based Compensation Fhe Company currently does not have any stock nptiw warrants outstanding.

Net Loss Per Shar~ In accordance with SFAS No. 12Barnings Per Share and SEC Staff Accounting Bulletin (“SABNo. 98, basic n
loss per common share is computed by dividing ot for the period by the weighted average numbeommon shares outstanding dul
the period. Under SFAS No. 128, diluted net incadiees) per share is computed by dividing the mebine (loss) for the period by -
weighted average number of common and common eguivashares, such as stock options and warrantsstaoding during tr
period. However, there were no commons stockvadgmts outstanding as of December 31, 2007.

Comprehensive Income -€omprehensive income (loss) is defined as all cbang a companyg’ net assets, except changes resulting
transactions with shareholders. At December 3Q72the Company has no reportable differences letwet loss and comprehensive loss.

Use of Estimates -The preparation of consolidated financial statemémtconformity with accounting principles geneyadiccepted in tt
United States requires management to make estiraattassumptions that affect the amounts repontéaei Companys consolidated financi
statements and accompanying notes. On an ongosig, izle Company evaluates its estimates and judigmehich are based on historical
anticipated results and trends and on various ahsumptions that the Company believes to be rah$oninder the circumstances. By t
nature, estimates are subject to an inherent dednaecertainty and, as such, actual results miigrdrom the Company’s estimates.

Income Taxes-- The Company accounts for income taxes under FAGB®Ent No. 109, Accounting for Income Taxes. Dreféincome ta
assets and liabilities are determined based upfferelices between the financial reporting and tagek of assets and liabilities and
measured using the enacted tax rates and laws/ithbe in effect when the differences are expedteteverse.




New Accounting Pronouncemen-- In September 2006, the Financial Accounting 8tas Board (FASB) issued SFAS No. 15ait Value
Measurements.'SFAS No. 157 establishes a framework for measufi@igvalue in generally accepted accounting pritesp clarifies th
definition of fair value within that framework, arkpands disclosures about the use of fair valugsorements. SFAS No. 157 is intende
increase consistency and comparability among falues estimates used in financial reporting. Ashsi®FAS No. 157 applies to all ot
accounting pronouncements that require (or perfait)value measurements, except for the measureofatfiarebased payments. SFAS |
157 does not apply to accounting standards thatinedor permit) measurements that are similarbiat, not intended to represent,
value. Fair value, as defined in SFAS No. 15%hésprice to sell an asset or transfer a liabgibd therefore represents an exit price, n
entry price. The exit price is the price in thépipal market in which the reporting entity woutdnsact. Further, that price is not adjuste
transaction costs. SFAS No. 157 is effective fecdl years beginning after November 15, 2007, iatetim periods within those fiscal ye
except for certain nonfinancial assets and nonfirnliabilities which have been deferred one ye8FAS No. 157 will be applit
prospectively as of the beginning of the fiscalnieavhich it is initially applied. We do not exgteadoption of SFAS No. 157 to be materi:
our financial statements.

In February 2007, the FASB issued SFAS No. 159,e“Hair Value Option for Financial Assets and Finaintiabilities.” SFAS No. 15
allows entities to voluntarily choose, at specifigddction dates, to measure many financial assetsfinancial liabilities at fair value. T
election is made on an instrumentdbgtrument basis and is irrevocable. If the failue option is elected for an instrument, SFAS st
specifies that all subsequent changes in fair vidughat instrument shall be reported in earnin§8AS No. 159 is effective as of the begini
of an entity’s first fiscal year that begins aftéovember 15, 2007. We do not anticipate a materiphct upon adoption of SFAS No. 159.

In December 2007, the FASB issued SFAS No. 141)siness Combinations.'SFAS No. 141(R) changes the accounting for andrtieg
of business combination transactions in the follmwvay: Recognition with certain exceptions, o0%0of the fair values of assets acqui
liabilities assumed, and non controlling interestsacquired businesses; measurement of all acqshares issued in consideration f
business combination at fair value on the acquisitlate; recognition of contingent consideratiorarsgements at their acquisition date
values, with subsequent changes in fair value gdlgeeflected in earnings; recognition of paequisition gain and loss contingencies at
acquisition date fair value; capitalization of pmecess research and development (IPR&D) assetsiradgat acquisition date fair vall
recognition of acquisition-related transaction sas$ expense when incurred; recognition of acduisitlated restructuring cost accrual:
acquisition accounting only if the criteria in Statent No. 146 are met as of the acquisition daté;racognition of changes in the acquiger’
income tax valuation allowance resulting from thusiness combination separately from the businesdbi@tion as adjustments to income
expense. SFAS No. 141(R) is effective for thet fasnual reporting period beginning on or after &aber 15, 2008 with earlier adopt
prohibited. The adoption of SFAS No. 141(R) wffiegt valuation of business acquisitions made i628and forward.




In December 2007, the FASB issued SFAS No. 160 =bdantrolling Interest in Consolidated Financial t8taents -an Amendment of AR
51" (SFAS 160). SFAS 160 clarifies that a remmtrolling interest in a subsidiary is an ownepsihiterest in the consolidated entity that sh
be reported as equity in the consolidated finarstaiements. It also requires consolidated neinrecto be reported at amounts that includ
amounts attributable to both the parent and theawmrtrolling interest, and requires disclosure, loa tace of the consolidated statemet
income, of the amounts of consolidated net incottrébatable to the parent and to the nmomtrolling interest. SAFS 160 is effective fasda
years, and interim periods within those fiscal gedreginning on or after December 15, 2008. Hadgboption is prohibited. We do |
anticipate a material impact upon adoption.

In March 2008, the FSAB issued FASS No. 161, “isares about Derivative Instruments and HedgintivRies.” SFAS 161 is intended
improve financial reporting about derivative instrents and hedging activities by requiring enhardisdlosures to enable investors to b
understand their effects on an entity's financ@ition, financial performance, and cash flows ASFL61 is effective for financial stateme
issued for fiscal years and interim periods begignafter November 15, 2008, with early applicatemcouraged. We do not anticipal
material impact upon adoption.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTINKERM

The Board of Directors and Shareholders
Bio-Path, Inc.

We have audited the accompanying balance sheetoelP&h, Inc. [a development stage company] as of lbee 31, 2007, and the rela
statements of operations, stockholders' equity, cagh flows for the period ended December 31, 200ése financial statements are
responsibility of the Company's management. Ospaoasibility is to express an opinion on theserfaial statements based on our audit.

We conducted our audit in accordance with the stadedof the Public Company Accounting Oversightl8d@nited States). Those standi
require that we plan and perform the audit to obta@asonable assurance about whether the finastaééments are free of mate
misstatement. The Company has determined thahibt required to have, nor were we engaged t@perfan audit of its internal control o
financial reporting. Our audit included considamatof internal control over financial reporting abasis for designing audit procedures the
appropriate in the circumstances, but not for thgppse of expressing an opinion on the effectiverméghe Companyg' internal control ov
financial reporting. Accordingly, we express naclsuwopinion. An audit also includes examining, orteat basis, evidence suppor
the amounts and disclosures in the financial statésy assessing the accounting principles usedigniicant estimates made by managen
as well as evaluating the overall financial statehpeesentation. We believe that our audit provideeasonable basis for our opinion.

In our opinion, the financial statements referrecabove present fairly, in all material respedts, financial position of Bid?ath, Inc., as
December 31, 2007, and the results of their operatend their cash flows for the period ended Déeen31l, 2007 in conformity wi
accounting principles generally accepted in thetéthStates of America.

/s/ Mantyla McReynold
Salt Lake City, Utah
May 16, 2008




BIO-PATH, INC.
(A Development Stage Company

BALANCE SHEET

ASSETS
Current assetl
Cash

Restricted cas
Other current asse

Total current asse
Other asset

Technology licens
Less Accumulated Amortization

TOTAL ASSETS

LIABILITIES & SHAREHOLDERS' EQUITY
Current liabilities
Accounts payabl

Escrow cash payab
Accrued expens

Total current liabilities
Long term deb
TOTAL LIABILITIES
Shareholders' Equit
Preferred Stock, $.001 par val
10,000,000 shares authorized, no sharesdssuoutstandin
Common Stock, $.001 par value, 100,000,000 shatt®@zed
15,484,050 shares issued and outstar
Additional paid in capita
Accumulated deficit during development st:

Total shareholders' equi

TOTAL LIABILITIES & SHAREHOLDERS' EQUITY

SEE ACCOMPANYING NOTES TO FINANCIAL STATEMENT:

31-Dec-07

$  1,219,35:
208,14

27,43

1,454,93

2,554,16

(27,55)
2,526,61

21,99
208,14
8,17

238,31

238,31

15,48

4,009,14
(281,39

)
3,743,23




Revenue

Operating expense:

Net operating loss
Other income

Total Other Income
Net Loss

Loss per share

BIO-PATH, INC.
(A Development Stage Company

STATEMENT OF OPERATIONS

FOR THE PERIOD FROM INCEPTION (MAY 2007) THROUGH DEMBER 31, 200°

Research and developmt
General & administrativ
Amortization

Total operating expens

Interest income

Net loss per share, basic and dilute

Basic and diluted weightec

average number

of common shares outstandin

SEE ACCOMPANYING NOTES TO FINANCIAL STATEMENT:!

From
inception
05/10/07 tc

12/31/07

8,17t
271,28(
27,55

307,00¢

$ (307,000

25,60¢
25,60¢

$ (281,39)

$  (0.09

10,937,07




BIO-PATH, INC.
(A Development Stage Company

STATEMENT OF SHAREHOLDERS' EQUITY
For The Period From Inception (May 2007) Through Deember 31, 200°

Additional
Common Stock Paid in Accumulated
Date Description Shares Amount Capital Deficit Total
May-07 Common stock issued for ca 6,480,99- $ 6,481 $ - $ - $ 6,481
Jur-07 Common stock issued for ca 25,00( 25 25
2nd Quarter fund raising exper (26,779 (26,779
Net loss 2nd Quarter 20( (56,210 (56,210
Balances at June 30, 200 6,505,99. 6,50¢ (26,779 (56,21() (76,477
Aug-07 Common stock issued for cash in seed rc 3,975,001 3,97¢ 989,77! 993,75(
Aug-07 Common stock issued for cash in second rc 1,333,33. 1,33¢ 998,66’ 1,000,001
Common stock issued to Placement Agent fc
Aug-07 services 530,83 531 198,84 199,37!
3rd Quarter fund raising expen (441,88) (441,88)
Net loss 3rd Quarter 20( (81,98¢) (81,98¢)
Balances at September 30, 20( 12,345,16 12,34¢ 1,718,62 (138,191) 1,592,77!
Nov-07 Common stock issued MD Anderson for Lice 3,138,88! 3,13¢ 2,351,02 2,354,16
4th Quarter fund raising expen (60,50¢) (60,50¢)
Net loss 4th Quarter 20( (143,20) (143,20)
Balances at December 31, 20( 15,484,05 $ 1548: $ 4,009,14 $ (281,39) $ 3,743,23

SEE ACCOMPANYING NOTES TO FINANCIAL STATEMENTS




BIO-PATH, INC.
(A Development Stage Company

STATEMENT OF CASH FLOW

FOR THE PERIOD FROM INCEPTION (MAY 200°
TO DECEMBER 31, 200

CASH FLOW FROM OPERATING
ACTIVITIES
Net loss
Adjustments to reconcile net lo
to net cash used in operating activi
Amortization
(Increase) decrease in ass
Restricted escrow ca:
Other current asse
Increase (decrease) in liabiliti
Accounts payable and accrued expet
Escrow cash payable
Net cash used in operating activit
INVESTING ACTIVITIES
Purchase of exclusive license
Net cash used in investing activiti
FINANCING ACTIVITIES
Proceeds from convertible not
Cash repayment of convertible no
Net proceeds from sale of common st
Net cash from financing activitie
NET INCREASE (DECREASE) IN
CASH
Cash, beginning of peric
Cash, end of peric

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
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Bio-Path, Inc.
(A Development Stage Company)

Notes to Financial Statements
December 31, 2007

1. Organization and Business

Bio-Path, Inc. (“Bio-Path” or the “Companyf$ a development stage company founded with tecgydirom The University of Texas, M.
Anderson Cancer Center (“MD Andersomlgdicated to developing novel cancer drugs undexatusive license arrangement. The Com|
has drug delivery platform technology with compiositof matter intellectual property that enablestsgnic delivery of antisense, sn
interfering RNA (“siRNA”) and small molecules for treatment of cancer. Iditagh to its existing technology under licenseg tiompan
expects to have agreements with MD Anderson, winciddition to a close working relationship withykenembers of the University’staff
will provide Bio-Path with a strong pipeline of pnising drug candidates on a continuing basis. Bath expects the program with |
Anderson to enable the Company to broaden its tdobw to include cancer drugs other than antisanskesiRNA.

Bio-Path believes that its core technology, if ®ssful, will enable it to be at the center of enmegggenetic and molecular targegse:
therapeutics that require systemic delivery of Dad RNAlike material. In total, including the siRNA teadlngy, the Company expects
have up to eight (8) drug candidates under licatisearious stages of development. The Commatwb lead drug candidates treat chr
myelogenous leukemia and follicular lymphoma, drliccessful, could potentially be used in treatimany other indications of cancer. Tr
two lead drug candidates will be ready for clinit@ls after receiving an investigational new d(U§{D") status from the FDA. The Comp:
has filed an IND application for its lead drug catade.

The Company was founded in May of 2007 as a Utaboration. The Compang’operations to date have been limited to orgagizinc
staffing the Company, acquiring, developing anduseg its technology and undertaking product depeient for a limited number of prod
candidates. As the Company has not begun its ptapriecipal operations of commercializing a prodcahdidate, the accompanying finan
statements have been prepared in accordance wittigtes established for development stage entepri

2. Summary of Significant Accounting Policies

Cash and Cash Equivalents

The Company considers all highly liquid investmenith a maturity of three months or less when pasgd to be cash equivalents.
Concentration of Credit Risk -Financial instruments that potentially subject @@mpany to a significant concentration of credikrgonsist ¢

cash. The Company maintains its cash balancesomighmajor commercial bank. The balances are édlshy the Federal Deposit Insura
Corporation up to $100,000. As a result, $1,118 85the Company’s cash balances are not covereleblDIC.




Intangible Assets/Impairment of Lor-Lived Assets -As of December 31, 2007, Other Assets totals $268Z6for the Compang’ twc
technology licenses, comprised of $2,554,167 igioal value acquiring the Compamytechnology licenses less accumulated amortizati
$27,551. The original value consists of $200,00C0cash paid to MD Anderson plus 3,138,889 sharesoaimon stock granted to N
Anderson valued at $2,354,167. This value is beimgrtized over a fifteen year (15 year) periodrirdovember 7, 2007, the date that
technology licenses became effective. The Compampunts for the impairment and disposition ofldatsgdived assets in accordance v
Statement of Financial Accounting Standards (“SPAN®. 144, Accounting for the Impairment or Disposal of Longdd Assets In
accordance with SFAS No. 144, loliged assets are reviewed for events of changesréamstances which indicate that their carryintug
may not be recoverable. The Company estimates dpptoximately $170,000 will be amortized per ydar each future year un
approximately 2022.

Research and Development Co:-- Costs and expenses that can be clearly identiecbsearch and development are charged to expe
incurred in accordance with SFAS No. 2, “AccountiogResearch and Development Costs.”

Stock-Based Compensation Fhe Company currently does not have any stock nptiw warrants outstanding.

Net Loss Per Shar~ In accordance with SFAS No. 12Barnings Per Share and SEC Staff Accounting Bulletin (“SABNo. 98, basic n
loss per common share is computed by dividing ot for the period by the weighted average numbeommon shares outstanding dul
the period. Under SFAS No. 128, diluted net incadiees) per share is computed by dividing the mebine (loss) for the period by -
weighted average number of common and common eguivashares, such as stock options and warrantsstaoding during tr
period. However, there were no common stock eddeits outstanding as of December 31, 2007.

Comprehensive Income -€omprehensive income (loss) is defined as all cbang a companyg’ net assets, except changes resulting
transactions with shareholders. At December 3Q72the Company has no reportable differences letwet loss and comprehensive loss.

Use of Estimates -The preparation of consolidated financial statemémtconformity with accounting principles geneyadiccepted in tt
United States requires management to make estiraattassumptions that affect the amounts repontéaei Companys consolidated financi
statements and accompanying notes. On an ongosig, izle Company evaluates its estimates and judigmehich are based on historical
anticipated results and trends and on various ahsumptions that the Company believes to be rah$oninder the circumstances. By t
nature, estimates are subject to an inherent dednaecertainty and, as such, actual results miigrdrom the Company’s estimates.

Income Taxes-- The Company accounts for income taxes under FAGB®Ent No. 109, Accounting for Income Taxes. Dreféincome ta
assets and liabilities are determined based upfferelices between the financial reporting and tagek of assets and liabilities and
measured using the enacted tax rates and laws/ithbe in effect when the differences are expedteteverse.




New Accounting Pronouncemen-- In September 2006, the Financial Accounting 8tas Board (FASB) issued SFAS No. 15ait Value
Measurements.'SFAS No. 157 establishes a framework for measufi@igvalue in generally accepted accounting pritesp clarifies th
definition of fair value within that framework, arkpands disclosures about the use of fair valugsorements. SFAS No. 157 is intende
increase consistency amtmparability among fair value estimates used arcial reporting. As such, SFAS No. 157 appleslt othe
accounting pronouncements that require (or perfait)value measurements, except for the measureofatfiarebased payments. SFAS |
157 does not apply to accounting standards thatinedor permit) measurements that are similarbiat, not intended to represent,
value. Fair value, as defined in SFAS No. 15%hésprice to sell an asset or transfer a liabgibd therefore represents an exit price, n
entry price. The exit price is the price in thépipal market in which the reporting entity woutdnsact. Further, that price is not adjuste
transaction costs. SFAS No. 157 is effective fecdl years beginning after November 15, 2007, iatetim periods within those fiscal ye
except for certain nonfinancial assets and nonfirnliabilities which have been deferred one ye8FAS No. 157 will be applit
prospectively as of the beginning of the fiscalnieavhich it is initially applied. We do not exgteadoption of SFAS No. 157 to be materi:
our financial statements.

In February 2007, the FASB issued SFAS No. 159,e“Hair Value Option for Financial Assets and Finaintiabilities.” SFAS No. 15
allows entities to voluntarily choose, at specifigddction dates, to measure many financial assetsfinancial liabilities at fair value. T
election is made on an instrumentdbgtrument basis and is irrevocable. If the failue option is elected for an instrument, SFAS st
specifies that all subsequent changes in fair vidughat instrument shall be reported in earnin§8AS No. 159 is effective as of the begini
of an entity’s first fiscal year that begins aftéovember 15, 2007. We do not anticipate a materiphct upon adoption of SFAS No. 159.

In December 2007, the FASB issued SFAS No. 141)siness Combinations.'SFAS No. 141(R) changes the accounting for andrtieg
of business combination transactions in the follmwvay: Recognition with certain exceptions, o0%0of the fair values of assets acqui
liabilities assumed, and non controlling interestsacquired businesses; measurement of all acqshares issued in consideration f
business combination at fair value on the acquisitlate; recognition of contingent consideratiorarsgements at their acquisition date
values, with subsequent changes in fair value gdlgeeflected in earnings; recognition of paequisition gain and loss contingencies at
acquisition date fair value; capitalization of pmecess research and development (IPR&D) assetsiradgat acquisition date fair vall
recognition of acquisition-related transaction sas$ expense when incurred; recognition of acduisitlated restructuring cost accrual:
acquisition accounting only if the criteria in Statent No. 146 are met as of the acquisition daté;racognition of changes in the acquiger’
income tax valuation allowance resulting from thusiness combination separately from the businesdbi@tion as adjustments to income
expense. SFAS No. 141(R) is effective for thet fasnual reporting period beginning on or after &aber 15, 2008 with earlier adopt
prohibited. The adoption of SFAS No. 141(R) wffiegt valuation of business acquisitions made i628and forward.




In December 2007, the FASB issued SFAS No. 160 =bdantrolling Interest in Consolidated Financial t8taents -an Amendment of AR
51" (SFAS 160). SFAS 160 clarifies that a remmtrolling interest in a subsidiary is an ownepsihiterest in the consolidated entity that sh
be reported as equity in the consolidated finarstaiements. It also requires consolidated neinrecto be reported at amounts that includ
amounts attributable to both the parent and theawmrtrolling interest, and requires disclosure, loa tace of the consolidated statemet
income, of the amounts of consolidated net incottrébatable to the parent and to the noncontrolimgrest. SAFS 160 is effective for fis
years, and interim periods within those fiscal gedreginning on or after December 15, 2008. Hadgboption is prohibited. We do |
anticipate a material impact upon adoption.

In March 2008, the FSAB issued FASS No. 161, “Disafres about Derivative Instruments and Hedgingivies.” SFAS 161 is intended
improve financial reporting about derivative instrents and hedging activities by requiring enhardisdlosures to enable investors to b
understand their effects on an entity's financ@ition, financial performance, and cash flows ASFL61 is effective for financial stateme
issued for fiscal years and interim periods begignafter November 15, 2008, with early applicatemcouraged. We do not anticipal
material impact upon adoption.

3. Restricted Cash

As of December 31, 2007, Current Assets include@Bi24 of restricted cash. This represented faleg®sited in an escrow account purs
to an ongoing placement memorandum for the salth@fCompanys common stock. Since the conditions of the affgniequired that
minimum of $500,000 of common stock be sold to &nakpsing of the round and release of the fundthéoCompany, the $208,144 \
classified as a Current Liability on the Decembgy 3007 Balance Sheet. Subsequently, in Februa2p@8 these funds were released tc
Company when the private placement sales of constank exceeded the $500,000 minimum.

4. Convertible Debt

The Company issued $435,000 in notes convertittdledaommon stock at a rate of $.25 per common shaseof December 31, 2007, $15,!
of the convertible notes had been repaid in cash$#20,000 of the convertible notes had been céedento 1,680,000 shares of BRatt
common stock and were included in the seed rountpteted in August of 2007. No interest was recdrdecause interest was nominal
to conversion. No beneficial conversion featuristex as of the debt issuance date since the caionaiate was greater than or equal to the
value of the common stock on the issuance date.

5. Stockholders Equity

Issuance of Common Stoc— In May and June of 2007, the Company issued 6,9@58ares of common stock for $6,506 in cash tadeu
of the Company. In August of 2007, the Companyésis3,975,000 shares of common stock for $993,@5@sh to investors in the Comp
pursuant to a private placement memorandum. Inu8ugf 2007 the Company issued an additional 133Bshares of common stock
$1,000,000 in cash to investors in the Companyyaunsto a second round of financing. The Compasyed 530,833 in common stock to
Placement Agent as commission for the shares ohwmmstock sold to investors. In November of 208& Company issued 3,138,889 sh
in common stock to MD Anderson as partial consitiengfor its two technology licenses from MD Andens




6. Commitments and Contingencies

Technology License The Company has executed an exclusive license fi@mAnderson to develop drug delivery technology $6RNA anc
antisense drug products. This license requiresngnother things, the Company to reimburse MD Asderfor ongoing patent expense.
Company estimates these expenses will total apmpiabely $300,000. The Company estimates that Itheilrequired to pay patent expense
the minimum rate of $25,000 per quarter.

7. Income Taxes
At December 31, 2007, the Company has a net opgraiss carryforward for Federal income tax purpose$278,214 that expires in 20
The full amount of the benefit of $97,373 (35% et perating loss) associated with the carryforwesad been reserved and not recogr

because realization of that benefit cannot be @s$éichat this time. The current year change irvétheation allowance is $97,373.

Reconciliation between income taxes at the statutx rate (35%) and the actual income tax prowisay continuing operations follows:

Operating Los: $ (281,39)
Statutory Ratt X 35%
Expected Tax Benef (98,48
Effects of:
Other 1,11¢
Increase in valuation allowan 97,37
Reported Provision/(Benefi $ 0

8. Subsequent Events

In February of 2008, the Company issued 1,579,4@0es of common stock for $1,579,400 in cash testors in the Company pursuant
private placement memorandum.

In February of 2008, Bit?ath completed a reverse merger with Ogden GolfG@oporation, a public company traded over the teuthat ha
no current operations. The name of Ogden Golf kélichanged to Bio-Path Holdings, Inc. and thectlirs and officers of Bidath, Inc. wil
become the directors and officers of Bio-Path Hadi Inc. BioPath has become a publicly traded company (symBdH) as a result of tF
merger.

In April of 2008 the Company made stock option ¢gdor services over the next three years to pselia the aggregate 1,615,000 shar:
the Companys common stock. Terms of the stock option grasdgiire, among other things, that the individualtoares to provide servic
over the vesting period of the option, which isrfou five years from the date that each option ggauto the individual becomes effective.
exercise price of the options is $0.90 a shareneNaf the stock option grants are for current efficof the Company. In April of 2008
Company awarded warrants for services to purchagbe aggregate 85,620 shares of the Comgangmmon stock. The exercise pric
$0.90 a share. In April of 2008, the Company igs2@0,000 shares of the Compagommon stock to a firm in connection with introihg
Bio-Path, Inc. to its merger partner Ogden Golf Corporation.
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