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PART I - FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

The accompanying unaudited financial statementg h@en prepared in accordance with the instructof®rm 10QSB pursuant |
the rules and regulations of the Securities anch&mge Commission and, therefore, do not includanfdimation and footnotes necessary f
complete presentation of our financial positiorsutes of operations, cash flows, and stockholdsgality in conformity with generally accep
accounting principles. In the opinion of managetnath adjustments considered necessary for gpfasentation of the results of operations
financial position have been included and all sadjustments are of a normal recurring nature.

Our unaudited balance sheet at March 31, 2008efhted unaudited consolidated statements of dpasafor the three month peri
ended March 31, 2008 and from inception (May 1@72Go March 31, 2008); and the related unauditatement of cash flows for the th
month period ended March 31, 2008 and from incepiiay 10, 2007) through March 31, 2008, are atddhereto




BIO-PATH HOLDINGS, INC.
(A Development Stage Company

CONDENSED CONSOLIDATED BALANCE SHEET
Unaudited

ASSETS
Current asset

Cash
Other current assets

Total current asse
Other asset

Technology licens
Less Accumulated Amortizatic

TOTAL ASSETS

LIABILITIES & SHAREHOLDERS' EQUITY/(DEFICIT)

Current liabilities
Accounts payabl
Accrued expense

Total current liabilities
Long term deb
Shareholders' Equity/(Defici
Preferred Stock, $.001 par val
10,000,000 shares authorized, no shares issueougstanding
Common Stock, $.001 par value, 200,000,000 shartee@zed
41,623,578 shares issued and outstan

Additional paid in capita
Accumulated deficit during development st:

Total shareholders' equity/(defic

TOTAL LIABILITIES & SHAREHOLDERS' EQUITY/(DEFICIT)

SEE ACCOMPANYING NOTES TO FINANCIAL STATEMENT:

31-Mar -08

$ 2,505,64
28,56

2,534,21

2,554,16
(70,13¢

2,484,03

82
$ 13w

14,75

41,62

5,469,47

(507,60:

5,003,49




BIO-PATH HOLDINGS, INC.
(A Development Stage Company

CONDENSED CONSOLIDATED STATEMENT OF OPERATIONS

Revenue
Operating expense
Research and developmi

General & administrativ
Amortization

Total operating expense
Net operating loss
Other income
Interest incomt
Total Other Income
Net Loss

Loss per share

Net loss per share, basic and dilute

Basic and diluted weighted average numbe

of common shares outstandin

SEE ACCOMPANYING NOTES TO FINANCIAL STATEMENTS

Unaudited

First Quarter
January 1, 2008 Through March 31, 200t

1st Quarter
01/01/08 tc
03/31/08

17,65(
183,66(
42,58¢

243,89:

$ (243,89)
17,68:
17,68.

$ (226,200

$ _ (0.01)

39,144,25

From
inception
05/10/07 ta
03/31/08

25,82¢
454,94(
70,13t

550,90(

$ (550,90()
43,29;
43,29

$ (507,60

$  (0.09

28,237,02




BIO-PATH HOLDINGS, INC.
(A Development Stage Company

CONDENSED CONSOLIDATED STATEMENT OF SHAREHOLDERS' EQUITY

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, 20C 6,505,99: 6,50¢€ (26,779 (56,210 (76,47°)
Aug-07 Common stock issued for cash in seed rc 3,975,00! 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 Agen
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 12,34t 1,718,62 (138,19¢) 1,592,77!
Common stock issued MD Anderson
Nov-07 License 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 $ 15,48: $ 4,009,14i $ (281,39) $ 3,743,23
Fek-08 Common stock issued for cash in 3rd rol 1,579,401 1,57¢ 1,577,82. 1,579,401
Fet-08 Common stock issued to Placement Ac 78,97( 79 78,89 78,97(
Fek-08 Common stock issued for servic 80,00( 8C 79,92( 80,00(
Fet-08 Merger with 2.20779528 : 1 exchange r: 20,801,15 20,80: (20,80)) -
Fet-08 Add merger partner Odgen Golf shareholc 3,600,00! 3,60( (3,600 -
1st Quarter fund raising exper (251,907 (251,907
Net loss 1st Quarter 20( (226,20¢) (226,20¢)
Balances at March 31, 200! 41,62357 $ 41,62: $ 546947 $ (507,60) $ 5,003,49

SEE ACCOMPANYING NOTES TO FINANCIAL STATEMENTS




BIO-PATH HOLDINGS, INC.
(A Development Stage Company

CONDENSED CONSOLIDATED CASH FLOW STATEMENT
Unauditec

First Quartel
January 1, 2008 Through March 31, 2(

From
1st Qtr 2008 inception
01/01/2008 t«  05/10/2007 t
03/31/200¢ 03/31/200¢

CASH FLOW FROM OPERATING ACTIVITIES

Net loss $ (226,200 $ (507,609
Adjustments to reconcile net loss to net cash usegerating activitie
Amortization 42,58: 70,13t
Common stock issued for servic 80,00( 80,00(
(Increase) decrease in ass
Restricted escrow ca: 208,14
Other current asse (1,139 (28,56%)
Increase (decrease) in liabiliti
Accounts payable and accrued expet (15,429 14,75(
Escrow cash payable (208,14,
Net cash used in operating activities (120,179 (371,28f)
INVESTING ACTIVITIES
Purchase of exclusive license (200,000
Net cash used in investing activities - (200,00()
FINANCING ACTIVITIES
Proceeds from convertible not 435,00(
Cash repayment of convertible no . (15,000
Net proceeds from sale of common stock 1,406,46! 2,656,93
Net cash from financing activitie 1,406,46! 3,076,93.
NET INCREASE IN CASH 1,286,28! 2,505,64
Cash, beginning of period 1,219,35! -
Cash, end of peria $ 250564 $ 2,505,64
SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
Cash paid fo
Interest $ - $ -
Income taxe: $ - $ =

Non-cash financing activitie
Common stock issued upon conversion of convertibtes
Common stock issued to Placement Ac $ 78,97(

420,00(
278,16

B

SEE ACCOMPANYING NOTES TO FINANCIAL STATEMENT:




Notes to the Interim Condensed Consolidated Finanal Statements Ending March 31, 2008

The accompanying interim financial statements Hasen prepared without audit, pursuant to the rates regulations of the Securities
Exchange Commission. Certain information and dsales normally included in financial statementsppred in accordance with gener
accepted accounting principles have been condesrsenhitted. In the opinion of management, the aquamying interim financial stateme
contain all adjustments, consisting of normal reéograccruals, necessary for a fair presentatidwe rEsults of operations for the period er
March 31, 2008, are not necessarily indicativehefresults for a full-year period.

1. Organization and Business

Bio-Path Holdings, Inc. (“Bio-Path” or the “Compdiyis a development stage company founded with tedgyofrom The University (
Texas, M.D. Anderson Cancer Center (“MD Andersom@dicated to developing novel cancer drugs undererdusive licens
arrangement. The Company has drug delivery platftechnology with composition of matter intelledtymoperty that enables systel
delivery of antisense, small interfering RNA (“siRN and small molecules for treatment of cancer. lditazh to its existing technology unc
license, the Company expects to have agreemertisMvid. Anderson, which in addition to a close wakirelationship with key members
the University’s staff, will provide Bio-Path with strong pipeline of promising drug candidates aomtinuing basis. Bi&ath expects tl
program with MD Anderson to enable the Companyrt@mben its technology to include cancer drugs dtieem antisense and siRNA.

Bio-Path believes that its core technology, if sssful, will enable it to be at the center of enmegggenetic and molecular targegse:
therapeutics that require systemic delivery of Daid 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, dreliccessful, could potentially be used in treatimany other indications of cancer. Tf
two lead drug candidates will be ready for clinig@ls after receiving an investigational new d(U§{D") status from the FDA. The Compz
has filed an IND application for its lead drug citade.

The Company was founded in May of 2007 as a Utajparation. In February of 2008, BRath completed a reverse merger with Ogden
Co. Corporation, a public company traded over thenter that has no current operations. The nam@galen Golf was changed to BRatt
Holdings, Inc. and the directors and officers obBiath, Inc. became the directors and officersiof&ath Holdings, Inc. Bidath has becor
a publicly traded company (symbol BPTH) as a residhis merger.

The Companys operations to date have been limited to orgagiaimd staffing the Company, acquiring, developingd securing its technolo
and undertaking product development for a limitaodmber of product candidates. As the Company hasbegtin its planned princig
operations of commercializing a product candid#tie, accompanying financial statements have begpaprd in accordance with princip
established for development stage enterprises.

2. Convertible Debt

The Company issued $435,000 in notes convertitttedommon 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 coagénto 1,680,000 shares of BiRatt
common stock and were included in the seed rountptated in August of 2007. No interest was recdrdecause interest was nominal f
to conversion. No beneficial conversion featuristexl as of the debt issuance date since the csinonenate was greater than or equal to the
value of the common stock on the issuance date.




3. 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. Inuaugf 2007 the Company issued an additional 13&Bshares of common stock
$1,000,000 in cash to investors in the Companyyaursto a second round of financing. The Compasyad 530,833 shares of common ¢
to the Placement Agent as commission for the shEreemmon stock sold to investors. In Novembe@®7, the Company issued 3,138,
shares in common stock to MD Anderson as partiabicieration for its two technology licenses from MiBderson. In February of 2008,
Company issued 1,579,400 shares of common stockX79,400 in cash to investors in the Companyyant to a private placem
memorandum. The Company issued 78,970 in comnumk $b the Placement Agent as commission for tlegeshof common stock sold
investors. In February, the Company completedvarse merger with Ogden Golf Co. Corporation arstiésl 38,023,578 shares of comi
stock of the public company Bio-Path Holdings (fertg Ogden Golf Co. Corporation) in exchange fa-prerger common stock of BRath
Inc. In addition, shareholders of Ogden Golf Corgoration retained 3,600,000 shares of commorkstib8io-Path Holdings. In February
2008 BioPath issued 80,000 shares of common stock to gitatensultants pursuant to executed agreementshaeniir value was expens
upfront as common stock for services. As of Math2008 there were 41,623,420 shares of commak &sued and outstanding. There
no preferred shares, stock option or warrants anthg as of March 31, 2008.

4. Commitments and Contingencie

Technology License The Company has negotiated exclusive licenses M@nAnderson to develop drug delivery technology $6RNA anc
antisense drug products. These licenses requireng other things, the Company to reimburse MD Asale for ongoing patent expenses.
of March 2008, the Company estimates these expemdletotal approximately $325,000. The Companyllwie required to pay the pat
expenses at the rate of $25,000 per quarter pErde

5. Subsequent Events

In April of 2008 the Company made stock option ¢sdor services over the next three years to pwelia the aggregate 1,615,000 shar:
the Companys common stock. Terms of the stock option graedmgiire, among other things, that the individualtoores to provide servic
over the vesting period of the option, which isrfoufive years from the date that each option gao the individual becomes effective.
exercise price of the options is $0.90 a shareneNaf the stock options grants are for currentcef§ of the Company. In April of 2008
Company awarded warrants for services to purchagbe aggregate 85,620 shares of the Compaogimmon 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.




ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF F INANCIAL CONDITION AND RESULTS OF OPERATIONS

When you read this section of this Quarterly Foi®rQSB, it is important that you also read the finahsitatements and related notes inclu
elsewhere in this Form 10-QSB. This section of djuigrterly report contains forwartboking statements that involve risks and uncetiaé
such as statements of our plans, objectives, exti@es, and intentions. We use words such as “gdte,” “estimate,” “plan,” “project,”
“continuing,” “ongoing,” “expect,” “believe,” “inte nd,” “may,” “will,” “should,” “could,” and similar expressions to identify forward-
looking statements. Our actual results could diffeaterially from those anticipated in these forwdwdking statements for many reast
including the matters discussed under the capti@isk Factors” in the Company’s Form 8-K that wed February 19, 2008

Overview

Bio-Path Holdings, Inc. (the “Company'\yas formed under the name of Ogden Golf Co. Cotmora The Company terminated
retail golf store operations in December 2006. Bgbruary 14, 2008, the Company acquired Bio-Path, (“Bio-Path”) in a merge
transaction. In connection with the Merger, wendedd our name to Bio-Path Holdings, Inc., we a@gliBioPath 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 8d€ fon February 19, 2008.

Subsequent to the Merger, we changed our fiscaleqghfrom June 36to December 3.

Bio-Path was formed to finance and facilitate tlewvedlopment of novel cancer therapeutics. Bio-Rathitial plan is to acqui
licenses for drug technologies from the UniversityTexas MD Anderson Cancer Center (“MD Andersotd)fund clinical and other trials 1
such technologies and to commercialize such tedgies. Bio-Path has negotiated and executed twoigxe licenses (“License Agreements”
for three lead products and nucleic acid delivegghhology. These licenses specifically provide ddadjvery platform technology wi
composition of matter intellectual property thatbles systemic delivery of antisense, small intereRNA (“siRNA”) and small moleculs
for treatment of cancer . Bio-Pathbusiness plan is to act efficiently as an inteliary in the process of translating newly discodedeuc
technologies into authentic therapeutic drugs aatds. Its strategy is to selectively license ipidé drug candidates for certain cancers,
primarily utilizing the comprehensive drug develamh capabilities of MD Anderson, to advance themsdiates into initial human effice
trials (Phase 11A), and out-license each succegsiftdntial drug to a pharmaceutical company.

Plan of Operation

Our plan of operation over the next 36 months @u$ed on achievement of milestones with the int@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 productipip.

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 ®dlosing of the Merger raising net proceeds ol $B,460. We believe that 1
pre-merger funding will enable us to achieve theeg milestones:
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1) conduct a Phase | clinical trial of Bio-Patlead drug BP-100-1.01, which if successful, willidate Bio-Paths liposomal deliver
technology for nucleic acid drug products includgigNA,

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

3) out-license (non-exclusively) Bio-Pashdelivery technology for either antisense or siRtddAa pharmaceutical partner to sy
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-Pathéad lipid delivery RNAIi drug, whit
will be clinically tested for valuation in ChronMyelogenous Leukemia (CML). If this outcome is daable, BioPath expects there will
numerous opportunities to negotiate rexciusive license applications involving upfrontsisapayments with pharmaceutical compe
developing siRNA and antisense drugs that needsystdelivery technology. Commencement of the PHaglinical trial depends on t
Federal Drug Administration (“FDA”) approving thédD for BP-100-1.01. BP-100-2.01 is Bio-Pahlead siRNA drug, which will t
clinically tested for validation as a novel, tagpgtbvarian cancer therapeutic agent. Performiagemaining preslinical development work fi
BP-100-2.01 expected to be required for an INDuddeted for $75,000.

We anticipate that will need to raise an additigbl, 500,000 in the next 36 months in funding tmptkete its $15 million fund raisii
objectives to conduct additional clinical trialsdther BioPath drug candidates and extend operations thrd@ghonths. The Phase | clini
trial of BP-100-2.01 is expected to cost $2,000,00@mmencement of the Phase | clinical trial dejsesn the FDA approving the IND for BP-
1002.01. Success in the Phase | clinical trial wdlllased on the demonstration that the deliveryntdolgy for sSiRNA has the same deliv
characteristics seen in other non-siRNA, small ke cancer drug applications. If the Phase licdintrial in BP-1001.01 is successful, t
Company will follow with a Phase lla trial in BP-Q{1.01. 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 llaickl 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 antismor drug that treats a broad range of cancer tsimdhis trial is budgeted to cost $2,500,000 iartugher than tt
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 agian for BP-100-1.02.

We have currently budgeted approximately $2,000,000of the total $11,500,000 to be raised for tdidal drug developme
opportunities, including the possibility of fundirem 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. AnderserPharmaceutical Development Cer
consulting fees and management and administration.

We have generated less than one full year of fimhimformation and have not previously demonstiateat we will be able to expa
our business through an increased investment irtemimmology and trials. . We cannot guarantee piteats asdescribed in this report will |
successful. Our business is subject to risks imfiédregrowing 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 wdme within our budgeted amount.
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2) That any trials will be successful or will réisn drug commercialization opportunities.
3) That we will be able to raise the sufficientdis to allow us to operate for three years or taglete our trials.

Results of Operations

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

Results of Operations for the quarter ended March,2008 and period from inception (May 10, 2007)March 31, 2008

We have no operating revenues since our incepfur. operating expenses for the quarter ended M2itcR008 aggregated $243,
and consisted of research and development expen$4¥,650, general and administrative expensé&i 88,660 and amortization expense
$42,583 for the Companytechnology license. Our operating expenses frm@gtion to March 31, 2008, aggregated $550,90Qandisted ¢
research and development expenses of $25,825, ajearent administrative expenses of $454,940 of wi$iBh3,333 was for salaries,
$80,000 was for general contractual services, amorigzation expenses of $70,135 relating to the @amy’s licensed technology. We exg
these costs to increase moderately as we proceékdwi development plans.

We had interest income of $17,687 and $43,297tHerquarter ended March 31, 2008 and the periaa frception to March 3
2008, respectively. Our interest income was derfveah cash and cash equivalents net of bank fees.

Our net loss was $226,206 and $507,603, for thetguanded March 31, 2008 and the period from itioepto March 31, 200
respectively. Net loss per share, both basic dnted was $0.01 and $0.02, for the respectivequisti

Liquidity and Capital Resources

At March 31, 2008, we had cash of $2,505,647. Qs in operations since inception to March 3D82taled $371,286. Sir
inception we have net cash from financing actisitié $3,076,933. As discussed in our Plan of Opmratbove, we believe that our availe
cash will be sufficient to fund our liquidity andymital expenditure requirements through the curfisctl year ending December 31, 2(
However, we believe that we will need to raise agpnately $15,000,000 to completely implement ousibess plan.

Subsequent Events
In March and April of 2008, the Company entered iatPlacement Agent Agreement with Westcap Seesyitnc. for the sale of t
Companys common stock to institutional investors, and Cassion Agreements with ACAP Financial, Inc. and teay Chandler & Sullival

Inc. for the sale of the Compasytommon stock to accredited investors. These faisihg agreements are on a best efforts basic@mahir
no liability to the Company.
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In April of 2008 the Company made stock option gsafor services to be performed over the next tlyegrs, to purchase in 1
aggregate 1,615,000 shares of the Compaogimmon stock. Terms of the stock option gragdsiire, among other things, that the indivi(
continues to provide services over the vestingooedf the option, which is four or five years frahe date that each option granted tc
individual becomes effective. The exercise pritéhe options is $0.90 a share. None of the saptions grants are for current officers of
Company. In April of 2008 the Company awarded waats for services to purchase in the aggregate285bares of the Compaisytommo
stock. The exercise price is $0.90 a share. Inl Ap2008, the Company issued 200,000 sharet®Gompanys common stock to a firm
connection with introducing Bio-Path, Inc. to iterger partner Ogden 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 onr 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 asxhiology License Agreements (the “Licensegith MD Anderson relating to i
technology. A summary of certain material termgach of the Licenses is as follows:

Licensor:

Licensee
License:
Territory:
Retained Right

License Fees

Royalties:

Milestone Payment:

Securities Issuance:

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

Bio-Path, Inc

A royalty bearing, exclusive license to manufactuise and sell the Licensed Prodt

Worldwide

Certain research and academic rights are retaipddicbnsor

Documentation Fe- $40,000 for the first license and $60,000 forgeeond license; annt
maintenance fee - $25,000 for years 1, 2 & 3 irgirepto $100,000 in the eighth year. After the
first sale, increasing to $125,0

Three percent of net sal

One-time payments range from $150,000 to $2,000,008talup to $8,150,00

1,883,333 shares of Bio-Path for first License 425,556 shares for second License. These
shares were converted into shares of the Con’s common stock in the Merge
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Expense Bio-Path will reimburse M. D. Anderson for expen
Term: Full term of patent
Inflation
The Company does not believe that inflation wilatvely 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 ekldigclosures of commitments and contingencieanyf. 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:

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, $2,40B 64the Company’s cash balances are not coverédeblDIC.

Impairment of Lon¢-Lived Assets -As of March 30, 2008, Other Assets totals $2,482,68 the Compang two technology license
comprised of $2,554,167 in original value acquirihg Companys technology licenses less accumulated amortizafi&70,135. The origin
value consists of $200,000 in cash paid to MD Asderplus 3,138,889 shares of common stock gramdeMD Anderson valued
$2,354,167. This value is being amortized oveiftaein year (15 year) period from November 7, 2008, date that the technology licer
became effective. The Company accounts for theaimpent and disposition of its lorliyed assets in accordance with Statement of Fiai
Accounting Standards (“SFAS”) No. 144¢counting for the Impairment or Disposal of Lonigdd Assets In accordance with SFAS No. 1
long-lived assets are reviewed for events of chautgeircumstances which indicate that their caigyralue may not be recoverable.

Research and Development Co=-- Costs and expenses that can be clearly identiBesearch 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 nptiy 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 dui
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 eeuivashares, such as stock options and warrantstaoding during th
period. However, there were no stock options amrants outstanding as of March 31, 2008.
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Comprehensive Income €omprehensive income (loss) is defined as all césrig a companyg’ net assets, except changes resulting
transactions with shareholders. At March 31, 2@08,Company has no reportable differences betwetloss and comprehensive loss.

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

ITEM 3A(T). CONTROLS AND PROCEDURES

An evaluation was carried out by the Compan@hief Executive Officer and Principal Financidfi€er of the effectiveness of t
Company’s disclosure controls and procedures (&setkin Rule 13a-15(e) or 15tB(e) under the Securities Exchange Act of 193
amended) as of March 31, 2008, the end of the gexiwered by this Form 1QSB. Based upon that evaluation, the Chief Exeeufiffice
and Principal Financial Officer concluded that #hessclosure controls and procedures were effeetiwereasonable level.

A control system, no matter how well conceived apdrated, can provide only reasonable, not absadstirance that the objecti
of the control system are met. Further, the desfgam control system must reflect the fact thatdéhere resource constraints, and the benef
controls must be considered relative to their coBtscause of the inherent limitations on all cohsystems, no evaluation of controls
provide absolute assurance that all errors, corgsnles and instances of fraud, if any, with a camyphave been detected. The design o
system of controls is also based in part on cedagumptions regarding the likelihood of futurerdgseand there can be no assurance the
design will succeed in achieving its stated goaldeu all potential future conditions. Thereforeer those systems determined to be effe
can provide only reasonable assurance with respdictancial statement preparation and presentation

PART Il - OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

None.
ITEM 2 . UNREGISTERED SALES OF EQUITY SECURITIES AN D USE OF PROCEEDS

During the quarter ended March 31, 2008, we coragl¢te acquisition of Bi®ath, Inc. in a merger transaction. In connectidth
the Merger, we issued 38,023,580 shares of our ammstock to the shareholders of Btath, Inc. All of such shares of commons tock '
issued in a nomegistered transaction in reliance on the exemgtimm registration available under Section 4(2)h&f Securities Act of 1933,
amended.

ITEM 3. DEFAULTS BY THE COMPANY ON ITS SENIOR SEC URITIES

None
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ITEM 4 . SUBMISSION OF MATTERS TO A VOTE OF SECURIT Y HOLDERS

On or about January 9, 2008, we distributed anrin&tion Statement to each of our shareholdersimgladb our plans to tal
corporation action by written consent in lieu ofitey action at a special meeting of sharehold€ar Board of Directors and the holder:
1,792,500 shares of our common stock (65% of theesithen outstanding, approved the following asbio

« a proposal to enter into and consummate the Meékgerement with Bio-Path, Inc.;

« a proposal to amend our Articles of Incorporatiomhange our name to Bio-Path Holdings, Inc.;

« a proposal to amend or Articles of Incorporation (fp increase our authorized shares of common sfoockn 100,000,000 -
200,000,000; and (ii) increase our authorized shafgreferred stock from 5,000,000 to 10,000,(

« the election of the following members to our Boafdirectors: Peter Nielsen, Douglas P. Morris dhdmas Garrison, MD; and

« a proposal to adopt a Stock Incentive Plan.

ITEM5. OTHER INFORMATION
None

ITEM 6. EXHIBITS

Exhibit 31.1 Certification of Chief Executive Officer and ChiEinancial Officer Pursuant to Section 302 of theb&aes Oxley A
of 2002.
Exhibit 32.1 Certification of Chief Executive Officer and Chiefancial Officer Pursuant to Section 906 of theb8aes Oxley A«
of 2002.
SIGNATURE

In accordance with the requirements of the Exchafige the Company has caused this report to beesigm its behalf by ti
undersigned thereunto duly authorized.

Dated: May 20, 200 BIO-PATH HOLDINGS, INC.

By /s/ Peter H. Nielsel
Chief Executive Officer, President/Principal Exéeet Officer
Chief Financial Officer, Principal Financial Offic
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Exhibit 31.1

Form 10-QSB
Bio-Path Holdings, Inc.
File No. 333-105075

CERTIFICATION OF
PRINCIPAL EXECUTIVE OFFICER AND
PRINCIPAL FINANCIAL OFFICER

I, Peter H. Nielsen, certify that:
1. | have reviewed this quarterly repmrtForm 10-QSB of Bio-Path Holdings, Inc.;

2. Based on my knowledge, this reportsdogt contain any untrue statement of a materé@ldaomit to state a material f
necessary to make the statements made, in ligheafircumstances under which such statements mwade, not misleading with respect to
period covered by this report;

3. Based on my knowledge, the finandiaesnents, and other financial information includtethis report, fairly present in
material respects the financial condition, resofteperations and cash flows of the registrantfaaral for, the periods presented in this report.

4, I a nresponsible for establishing and maintaining disate controls and procedures (as defined in Exaéh#dwg Rule
13a-15(e) and 15d-15(e)) and internal control dugaincial reporting (as defined in Exchange Act éaull3a-15(f) and 15#85(f) for the
registrant and have:

a) Designed such disclosure controls and procsdmrecaused such disclosure controls and procedarbe designed undery
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to imeother.
within those entities, particularly during the metin which this report is being prepared; and

b) Designed such internal control over financiarting, or caused such internal control overrfaial reporting to be design
under our supervision, to provide reasonable assereegarding the reliability of financial repodiand the preparation of financial statem
for external purposes in accordance with geneealepted accounting principles;

c¢) Evaluated the effectiveness of the registmadisclosure controls and procedures and preséntad report our conclusions ab
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyeport based on such evaluation; and

d) Disclosed in this report any change in thegignt's internal control over financial reportihgt occurred during the registra
most recent fiscal quarter (the registrant's fofigtal quarter in the case of an annual repory) ltas materially affected, or is reasonably li
to materially affect, the registrant's internal tohover financial reporting; and

5. | have disclosed, based onmmyst recent evaluation of internal control oveafinial reporting, to the registrant's audi
and the audit committee of the registrant’s bodrdimr@ctors (or persons performing the equivalemictions):

a) All significant deficiencies and material weakses in the design or operation of internal céwiver financial reporting whic
are reasonably likely to adversely affect the regid's ability to record, process, summarize ambrt financial information; and




b) Any fraud, whether or not material, that invedvmanagement or other employees who have a sigmifiole in the registrar
internal control over financial reporting.

Date: May 20, 2008 By:/s/ Peter H. Nielsel
Peter H. Nielse

Chief Executive Office
(Principal Executive Officer
Chief Financial Office
(Principal Financial Office










Exhibit 32.1

Form 10-QSB
Bio-Path Holdings, Inc.
File No. 333-105075

CERTIFICATION OF CHIEF EXECUTIVE OFFICER AND
CHIEF FINANCIAL OFFICER
PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Peter H. Nielsen , certify to my knowledge pasuto 18 U.S.C. Section 1350, as adopted purdoaBection 906 of the Sarbanes-
Oxley Act of 2002, that the Quarterly Report of Btath Holdings, Inc. on Form 1QSB for the quarterly period ended March 31, 2008y
complies with the requirements of Section 13(al%(d) of the Securities Exchange Act of 1934 arad thformation contained in such Fc
10-QSB fairly presents, in all material respedis, financial condition and results of operation8imf-Path Holdings, Inc.

Date:May 20, 2008 /s/ Peter H. Nielsen
Peter H. Nielsel
Chief Executive Office
Chief Financial Office!









