
 
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

 
FORM 1-A/A

 
REGULATION A OFFERING STATEMENT

UNDER THE SECURITIES ACT OF 1933

 

 No changes to the information required by Part I have occurred since the last filing of this offering statement.

 
ITEM 1. Issuer Information
 
Exact name of issuer as specified in the issuer’s charter: Bio-Path Holdings, Inc.
 

Jurisdiction of incorporation/organization: Delaware
 

Year of incorporation: 2000
 

CIK: 0001133818
 

Primary Standard Industrial Classification Code: 2834
 

I.R.S. Employer Identification Number: 87-0652870
 

Total number of full-time employees: 10
 

Total number of part-time employees: 0

 
Contact Information
 
Address of Principal Executive Offices: 4710 Bellaire Boulevard, Suite 210, Bellaire, Texas  77401
 

Telephone: 832-742-1357
 

Provide the following information for the person the Securities and Exchange Commission’s staff should call in connection
with any pre-qualification review of the offering statement:
 

Name: William R. Rohrlich
Address: 24 Waterway Avenue, Suite 500, The Woodlands, Texas  77380
Telephone: 281-681-5912
 

Provide up to two e-mail addresses to which the Securities and Exchange Commission’s staff may send any comment letters
relating to the offering statement. After qualification of the offering statement, such e-mail addresses are not required to
remain active:
aprice@biopathholdings.com  



 
Financial Statements
 
Industry Group (select one):  Banking  Insurance X Other
 

Use the financial statements for the most recent fiscal period contained in this offering statement to provide the following
information about the issuer. The following table does not include all of the line items from the financial statements. Long
Term Debt would include notes payable, bonds, mortgages, and similar obligations. To determine “Total Revenues” for all
companies selecting “Other” for their industry group, refer to Article 5-03(b)(1) of Regulation S-X. For companies selecting
“Insurance,” refer to Article 7-04 of Regulation S-X for calculation of “Total Revenues” and paragraphs 5 and 7(a) for
“Costs and Expenses Applicable to Revenues”.
 

Balance Sheet Information
Cash and Cash Equivalents:  1,173,000.00
Investment Securities:  0.00
Accounts and Notes Receivable:  0.00
Property, Plant and Equipment (PP&E):  1,077,000.00
Total Assets:  3,883,000.00
Accounts Payable and Accrued Liabilities:  3,212,000.00
Long Term Debt:  0.00
Total Liabilities:  3,729,000.00
Total Stockholders’ Equity:  154,000.00
Total Liabilities and Equity:  3,883,000.00
 

Income Statement Information
Total Revenues:  0.00
Costs and Expenses Applicable to Revenues:  0.00
Depreciation and Amortization:  159,000.00
Net Income:  -9,894.00
Earnings Per Share – Basic:  -4.12
Earnings Per Share – Diluted:  -4.12
 

Name of Auditor (if any): Ernst & Young LLP

 
Outstanding Securities
 

 Name of
 Class

 (if any)

Units
 Outstanding

CUSIP
 (if any)

Name of Trading
 Center or Quotation

 Medium (if any)

Common Equity Common Stock, par value
$.001 8307892 09057N409 OTCQB Venture Market

Preferred Equity Preferred stock, $.001 par val 0 000000000 None
Debt Securities None 0 000000000 None



 
ITEM 2. Issuer Eligibility
 

X Check this box to certify that all of the following statements are true for the issuer(s):
 

• Organized under the laws of the United States or Canada, or any State, Province, Territory or possession thereof, or
the District of Columbia.

 

• Principal place of business is in the United States or Canada.
 

• Not a development stage company that either (a) has no specific business plan or purpose, or (b) has indicated that its
business plan is to merge with an unidentified company or companies.

 

• Not an investment company registered or required to be registered under the Investment Company Act of 1940.
 

• Not issuing fractional undivided interests in oil or gas rights, or a similar interest in other mineral rights.
 

• Not issuing asset-backed securities as defined in Item 1101(c) of Regulation AB.
 

• Not, and has not been, subject to any order of the Commission entered pursuant to Section 12(j) of the Exchange Act
(15 U.S.C. 78l(j)) within five years before the filing of this offering statement.

 

• Has filed with the Commission all the reports it was required to file, if any, pursuant to Rule 257 during the two years
immediately before the filing of the offering statement (or for such shorter period that the issuer was required to file
such reports).

 
ITEM 3. Application of Rule 262
 

X Check this box to certify that, as of the time of this filing, each person described in Rule 262 of Regulation A is either
not disqualified under that rule or is disqualified but has received a waiver of such disqualification
 

 Check this box if “bad actor” disclosure under Rule 262(d) is provided in Part II of the offering statement.



 
ITEM 4. Summary Information Regarding the Offering and Other Current or Proposed Offerings
 
Check the appropriate box to indicate whether you are conducting a Tier 1 or Tier 2 offering:

 Tier 1 X Tier 2
 

Check the appropriate box to indicate whether the annual financial statements have been audited:
 Unaudited X Audited

 

Types of Securities Offered in this Offering Statement (select all that apply):
 X Equity (common or preferred stock)

  Debt

 X Option, warrant or other right to acquire another security

 X Security to be acquired upon exercise of option, warrant or other right to acquire security

  Tenant-in-common securities

  Other (describe)  
 

Does the issuer intend to offer the securities on a delayed or continuous basis pursuant to Rule 251(d)(3)?
Yes X No   

 

Does the issuer intend this offering to last more than one year?
Yes  No X  

 

Does the issuer intend to price this offering after qualification pursuant to Rule 253(b)?
Yes X No   

 

Will the issuer be conducting a best efforts offering?
Yes X No   

 

Has the issuer used solicitation of interest communications in connection with the proposed offering?
Yes  No X  

 

Does the proposed offering involve the resale of securities by affiliates of the issuer?
Yes  No X  

 

Number of securities offered: 71428571
 

Number of securities of that class already outstanding: 8307892
 

The information called for by this item below may be omitted if undetermined at the time of filing or submission, except that
if a price range has been included in the offering statement, the midpoint of that range must be used to respond. Please refer
to Rule 251(a) for the definition of “aggregate offering price” or “aggregate sales” as used in this item. Please leave the
field blank if undetermined at this time and include a zero if a particular item is not applicable to the offering.
 

Price per security: $ 0.5350
 

The portion of the aggregate offering price attributable to securities being offered on behalf of the issuer:
$ 5,000,000.00  

 

The portion of the aggregate offering price attributable to securities being offered on behalf of selling securityholders:
$ 0.00  

 

The portion of aggregate offering attributable to all the securities of the issuer sold pursuant to a qualified offering statement
within the 12 months before the qualification of this offering statement:

$ 0.00  
 

The estimated portion of aggregate sales attributable to securities that may be sold pursuant to any other qualified offering
statement concurrently with securities being sold under this offering statement:

$ 0.00  
 

Total: $  5,000,000.00  (the sum of the aggregate offering price and aggregate sales in the four
preceding paragraphs).
 

Anticipated fees in connection with this offering and names of service providers:
 

    Name of Service Provider    Fees
 Underwriters: D. Boral Capital LLC.  $ 85,000.00



 Sales Commissions:   $  
 Finder’s Fees: N/A  $ 0.00
 Audit: Ernst & Young  $ 35,000.00
 Legal: Winstead PC  $ 40,000.00
 Promoters: N/A  $ 0.00
 Blue Sky Compliance: N/A  $ 0.00
 

CRD Number of any broker or dealer listed: 000103792
Estimated net proceeds to the issuer: $ 4,415,000.00
 

Clarification of responses (if necessary):  



 
ITEM 5. Jurisdictions in Which Securities are to be Offered
 
Using the list below, select the jurisdictions in which the issuer intends to offer the securities:
 

 Jurisdiction Code   Jurisdiction Code   Jurisdiction Code
X Alabama AL  X Montana MT  X District of Columbia DC
X Alaska AK  X Nebraska NE  X Puerto Rico PR
X Arizona AZ  X Nevada NV   
X Arkansas AR  X New Hampshire NH   Alberta A0
X California CA  X New Jersey NJ   British Columbia A1
X Colorado CO  X New Mexico NM   Manitoba A2
X Connecticut CT  X New York NY   New Brunswick A3
X Delaware DE  X North Carolina NC   Newfoundland A4
X Florida FL  X North Dakota ND   Nova Scotia A5
X Georgia GA  X Ohio OH   Ontario A6
X Hawaii HI  X Oklahoma OK   Prince Edward Island A7
X Idaho ID  X Oregon OR   Quebec A8
X Illinois IL  X Pennsylvania PA   Saskatchewan A9
X Indiana IN  X Rhode Island RI   Yukon B0
X Iowa IA  X South Carolina SC   Canada (Federal Level) Z4
X Kansas KS  X South Dakota SD     
X Kentucky KY  X Tennessee TN     
X Louisiana LA  X Texas TX     
X Maine ME  X Utah UT     
X Maryland MD  X Vermont VT     
X Massachusetts MA  X Virginia VA     
X Michigan MI  X Washington WA     
X Minnesota MN  X West Virginia WV     
X Mississippi MS  X Wisconsin WI     
X Missouri MO  X Wyoming WY     

 
Using the list below, select the jurisdictions in which the securities are to be offered by underwriters, dealers or sales persons
or check the appropriate box:
 

 None
 

X Same as the jurisdictions in which the issuer intends to offer the securities.
 

 Jurisdiction Code   Jurisdiction Code   Jurisdiction Code
X Alabama AL  X Montana MT  X District of Columbia DC
X Alaska AK  X Nebraska NE  X Puerto Rico PR
X Arizona AZ  X Nevada NV   
X Arkansas AR  X New Hampshire NH   Alberta A0
X California CA  X New Jersey NJ   British Columbia A1
X Colorado CO  X New Mexico NM   Manitoba A2
X Connecticut CT  X New York NY   New Brunswick A3
X Delaware DE  X North Carolina NC   Newfoundland A4
X Florida FL  X North Dakota ND   Nova Scotia A5
X Georgia GA  X Ohio OH   Ontario A6
X Hawaii HI  X Oklahoma OK   Prince Edward Island A7
X Idaho ID  X Oregon OR   Quebec A8
X Illinois IL  X Pennsylvania PA   Saskatchewan A9
X Indiana IN  X Rhode Island RI   Yukon B0
X Iowa IA  X South Carolina SC   Canada (Federal Level) Z4
X Kansas KS  X South Dakota SD     
X Kentucky KY  X Tennessee TN     
X Louisiana LA  X Texas TX     
X Maine ME  X Utah UT     
X Maryland MD  X Vermont VT     
X Massachusetts MA  X Virginia VA     
X Michigan MI  X Washington WA     
X Minnesota MN  X West Virginia WV     
X Mississippi MS  X Wisconsin WI     
X Missouri MO  X Wyoming WY     



 
ITEM 6. Unregistered Securities Issued or Sold Within One Year
 

 None
 

As to any unregistered securities issued by the issuer or any of its predecessors or affiliated issuers within one year before
the filing of this Form 1-A, state:
 

(a) Name of such issuer.
 Bio-Path Holdings, Inc.

 

(b) (1) Title of securities issued
 Common warrants and placement agent warrants to purchase common stock, par value $0.001 per share

 

 (2) Total amount of such securities issued
 403125

 

 (3) Amount of such securities sold by or for the account of any person who at the time was a director, officer, promoter
or principal securityholder of the issuer of such securities, or was an underwriter of any securities of such issuer

 0
 

(c) (1) Aggregate consideration for which the securities were issued and basis for computing the amount thereof.
 1200000

 

 (2) Aggregate consideration for which the securities listed in (b)(3) of this item (if any) were issued and the basis for
computing the amount thereof (if different from the basis described in (c)(1)).

  
 

(a) Name of such issuer.
 Bio-Path Holdings, Inc.

 

(b) (1) Title of securities issued

 Common stock and prefunded, common and placement agent warrants to purchase common stock, par value $0.001
per share

 

 (2) Total amount of such securities issued
 5565612

 

 (3) Amount of such securities sold by or for the account of any person who at the time was a director, officer, promoter
or principal securityholder of the issuer of such securities, or was an underwriter of any securities of such issuer

 0
 

(c) (1) Aggregate consideration for which the securities were issued and basis for computing the amount thereof.
 4000000

 

 (2) Aggregate consideration for which the securities listed in (b)(3) of this item (if any) were issued and the basis for
computing the amount thereof (if different from the basis described in (c)(1)).

  
 

(a) Name of such issuer.
 Bio-Path Holdings, Inc.

 

(b) (1) Title of securities issued
 Prefunded, common and placement agent warrants to purchase common stock, par value $0.001 per share

 

 (2) Total amount of such securities issued
 17757844

 

 (3) Amount of such securities sold by or for the account of any person who at the time was a director, officer, promoter
or principal securityholder of the issuer of such securities, or was an underwriter of any securities of such issuer

 0
 

(c) (1) Aggregate consideration for which the securities were issued and basis for computing the amount thereof.
 4000000

 

 (2) Aggregate consideration for which the securities listed in (b)(3) of this item (if any) were issued and the basis for
computing the amount thereof (if different from the basis described in (c)(1)).

  
 

(d) Indicate the section of the Securities Act or Commission rule or regulation relied upon for exemption from the
registration requirements of such Act and state briefly the facts relied upon for such exemption:

 



Section 4(a)(2) under the Securities Act and/or Regulation D promulgated thereunder.



 

(1) 
(2) 

(3) 
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PRELIMINARY OFFERING CIRCULAR DATED MAY 16, 2025
Offering Circular

UP TO 71,428,571 SHARES OF COMMON STOCK 
 UP TO 71,428,571 SERIES A COMMON WARRANTS TO PURCHASE UP TO 

 71,428,571 SHARES OF COMMON STOCK
 UP TO 71,428,571 SHARES OF COMMON STOCK UNDERLYING

 THE SERIES A COMMON WARRANTS
By this offering circular (the “Offering Circular”), Bio-Path Holdings, Inc., a Delaware corporation, is offering on a “best-

efforts” basis a maximum of 71,428,571 shares (assuming the low point of the range) of its common stock, par value $0.001 per
share (“Common Stock”), together with Series A warrants to purchase up to an aggregate of 71,428,571 shares of our Common Stock
(the “Warrants), at a range of $0.07 to $1.00 per share and accompanying Warrant, pursuant to Tier 2 of Regulation A of the United
State Securities and Exchange Commission (the “SEC”). There is no minimum purchase requirement for investors in this offering.

This offering is being conducted on a “best-efforts” basis, which means that there is no minimum number of securities that must
be sold by us for this offering to close; thus, we may receive no or minimal proceeds from this offering. None of the proceeds
received will be placed in an escrow or trust account. All proceeds from this offering will become immediately available to us and
may be used as they are accepted. Purchasers of Common Stock and accompanying Warrants will not be entitled to a refund and
could lose their entire investments. Please see the “Risk Factors” section, beginning on page 7, for a discussion of the risks
associated with a purchase of Common Stock and accompanying Warrant.

We estimate that this offering will commence within two days of SEC qualification; this offering will terminate at the earliest of
(a) the date on which the maximum offering has been sold, (b) one year from the date of SEC qualification, or (c) the date on which
this offering is earlier terminated by us, in our sole discretion. Please see the “Plan of Distribution” section for more information.

   Price   

Broker-Dealer 
Discounts and 
Commissions   

Proceeds to 
Company  

Per Share and accompanying Warrant:    $ 0.535    $0.03745     $ 0.49755  
Total Minimum:    $ 0    $ 0     $ 0  
Total Maximum:    $5,000,000    $350,000     $4,650,000  
 

Reflects an offering price using the mid-point of the range of $0.535 per share of Common Stock and accompanying Warrant.
We have engaged D. Boral Capital, member FINRA/SIPC (“the “Placement Agent”), to act as placement agent for this offering,
in exchange for a fee of 7% of the aggregate offering price of the Common Stock and accompanying Warrant sold.
Does not account for the payment of expenses of this offering estimated at $100,000, a 1% non-accountable expense allowance
for D. Boral Capital and accountable expenses of up to $85,000 for D. Boral Capital. If the offering is not consummated, the
costs and expenses paid to D. Boral shall be capped at $50,000. See “Plan of Distribution.” Additionally, the Company has
provided an expense advance (the “Advance”) to D. Boral of $25,000, which was payable 30 days upon execution of the
engagement letter (the “Engagement Letter”).
Our Common Stock is quoted on the OTC Market (“OTC”), under the symbol “BPTH.” On May 14, 2025, the last reported sale

price of our Common Stock was $0.18 per share.
Investing in the securities offered in this offering is speculative and involves substantial risks. You should purchase the securities only

if you can afford a complete loss of your investment. See “Risk Factors”, beginning on page 7, for a discussion of certain risks that you
should consider before purchasing any of the securities.

THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION DOES NOT PASS UPON THE MERITS OF, OR
GIVE ITS APPROVAL TO, ANY SECURITIES OFFERED OR THE TERMS OF THE OFFERING, NOR DOES IT PASS UPON
THE ACCURACY OR COMPLETENESS OF ANY OFFERING CIRCULAR OR OTHER SOLICITATION MATERIALS. THESE
SECURITIES ARE OFFERED PURSUANT TO AN EXEMPTION FROM REGISTRATION WITH THE COMMISSION;
HOWEVER, THE COMMISSION HAS NOT MADE AN INDEPENDENT DETERMINATION THAT THE SECURITIES OFFERED
ARE EXEMPT FROM REGISTRATION.

The use of projections or forecasts in this offering is prohibited. No person is permitted to make any oral or written predictions
about the benefits you will receive from an investment in the securities.

No sale may be made to you in this offering if you do not satisfy the investor suitability standards described in this Offering Circular
under “Plan of Distribution — State Law Exemption and Offerings to “Qualified Purchasers” on page 20.

Generally, no sale may be made to you in this offering if the aggregate purchase price you pay is more than 10% of the greater of
your annual income or net worth. Different rules apply to accredited investors and non-natural persons. Before making any
representation that your investment does not exceed applicable thresholds, we encourage you to review Rule 251(d)(2)(i)(C) of
Regulation A. For general information on investing, we encourage you to refer to www.investor.gov.

This Offering Circular follows the disclosure format of Form S-1, pursuant to the General Instructions of Part II(a)(1)(ii) of
Form 1-A.

The date of this Offering Circular is May   , 2025.

AN
 O

FF
ER

IN
G

 S
TA

TE
M

EN
T 

PU
RS

UA
NT

 T
O

 R
EG

UL
AT

IO
N 

A 
RE

LA
TI

NG
 T

O
 T

HE
SE

 S
EC

UR
IT

IE
S 

HA
S 

BE
EN

 F
IL

ED
 W

IT
H 

TH
E 

SE
CU

RI
TI

ES
 A

ND
 E

XC
HA

NG
E 

CO
M

M
IS

SI
O

N.
 I

NF
O

RM
AT

IO
N 

CO
NT

AI
NE

D 
IN

 T
HI

S 
PR

EL
IM

IN
AR

Y 
O

FF
ER

IN
G

 C
IR

CU
LA

R 
IS

 S
UB

JE
CT

 T
O

CO
M

PL
ET

IO
N 

O
R 

AM
EN

DM
EN

T.
 T

HE
SE

 S
EC

UR
IT

IE
S 

M
AY

 N
O

T 
BE

 S
O

LD
 N

O
R 

M
AY

 O
FF

ER
S 

TO
 B

UY
 B

E 
AC

CE
PT

ED
 B

EF
O

RE
 T

HE
 O

FF
ER

IN
G

 S
TA

TE
M

EN
T 

FI
LE

D 
W

IT
H 

TH
E 

CO
M

M
IS

SI
O

N 
IS

 Q
UA

LI
FI

ED
. T

HI
S 

PR
EL

IM
IN

AR
Y 

O
FF

ER
IN

G
 C

IR
CU

LA
R 

SH
AL

L 
NO

T 
CO

NS
TI

TU
TE

AN
 O

FF
ER

 T
O

 S
EL

L 
O

R 
TH

E 
SO

LI
CI

AT
IO

N 
O

F 
AN

 O
FF

ER
 T

O
 B

UY
 N

O
R 

M
AY

 T
HE

RE
 B

E 
AN

Y 
SA

LE
S 

O
F 

TH
ES

E 
SE

CU
RI

TI
ES

 IN
 A

NY
 S

TA
TE

 IN
 W

HI
CH

 S
UC

H 
O

FF
ER

, S
O

LI
CI

TA
TI

O
N 

O
R 

SA
LE

 W
O

UL
D 

BE
 U

NL
AW

FU
L 

BE
FO

RE
 R

EG
IS

TR
AT

IO
N 

O
R 

Q
UA

LI
FI

CA
TI

O
N 

UN
DE

R 
TH

E
LA

W
S 

O
F 

AN
Y 

SU
CH

 S
TA

TE
. W

E 
M

AY
 E

LE
CT

 T
O

 S
AT

IS
FY

 O
UR

 O
BL

IG
AT

IO
N 

TO
 D

EL
IV

ER
 A

 F
IN

AL
 O

FF
ER

IN
G

 C
IR

CU
LA

R 
BY

 S
EN

DI
NG

 Y
O

U 
A 

NO
TI

CE
 W

IT
HI

N 
TW

O
 B

US
IN

ES
S 

DA
YS

 A
FT

ER
 T

HE
 C

O
M

PL
ET

IO
N 

O
F 

O
UR

 S
AL

E 
TO

 Y
O

U 
TH

AT
 C

O
NT

AI
NS

 T
HE

 U
RL

 W
HE

RE
 T

HE
FI

NA
L 

O
FF

ER
IN

G
 C

IR
CU

LA
R 

O
R 

TH
E 

O
FF

ER
IN

G
 S

TA
TE

M
EN

T 
IN

 W
HI

CH
 S

UC
H 

FI
NA

L 
O

FF
ER

IN
G

 C
IR

CU
LA

R 
W

AS
 F

IL
ED

 M
AY

 B
E 

O
BT

AI
NE

D.
 

(1) (2) (3)



TABLE OF CONTENTS 

  

TABLE OF CONTENTS

   Page 

PROSPECTUS SUMMARY     1  
RISK FACTORS     7  
SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS     11  
USE OF PROCEEDS     13  
DILUTION     14  
DESCRIPTION OF CAPITAL STOCK     16  
DESCRIPTION OF SECURITIES WE ARE OFFERING     18  
PLAN OF DISTRIBUTION     20  
LEGAL MATTERS     23  
EXPERTS     23  
WHERE YOU CAN FIND MORE INFORMATION     23  

  



TABLE OF CONTENTS

  

ABOUT THIS OFFERING CIRCULAR

The offering statement we filed with the Securities and Exchange Commission (the “SEC”) includes
exhibits that provide more detail of the matters discussed in this Offering Circular. You should read this
Offering Circular and the related exhibits filed with the SEC before making your investment decision. You
should rely only on the information provided in this Offering Circular. In addition, this Offering Circular
contains summaries of certain provisions contained in some of the documents described herein, but
reference is made to the actual documents for complete information.

This Offering Circular includes important information about us, the securities being offered and other
information you should know before investing in our securities. You should not assume that the information
contained in this Offering Circular is accurate on any date subsequent to the date set forth on the front cover
of this Offering Circular, even though this Offering Circular is delivered or securities are sold or otherwise
disposed of on a later date. It is important for you to read and consider all information contained in this
Offering Circular in making your investment decision. All of the summaries in this Offering Circular are
qualified in their entirety by the actual documents. Copies of some of the documents referred to herein have
been filed, will be filed or will be incorporated by reference as exhibits to the offering statement of which
this Offering Circular is a part, and you may obtain copies of those documents as described below under the
heading “Where You Can Find More Information.”

We have not, and the Placement Agent has not, authorized anyone to provide any information or to
make any representations other than those contained in this Offering Circular or in any free writing offering
circulars prepared by or on behalf of us or to which we have referred you. We take no responsibility for, and
can provide no assurance as to the reliability of, any other information that others may give you. The
information contained in this Offering Circular or in any applicable free writing offering circular is current
only as of its date, regardless of its time of delivery or any sale of our securities. Our business, financial
condition, results of operations and prospects may have changed since that date.

For investors outside the United States: We have not, and the Placement Agent has not, done anything
that would permit this offering or possession or distribution of this Offering Circular in any jurisdiction
where action for that purpose is required, other than in the United States. Persons outside the United States
who come into possession of this Offering Circular must inform themselves about, and observe any
restrictions relating to, the offering of the securities and the distribution of this Offering Circular outside the
United States.

Unless otherwise indicated, information contained in this Offering Circular concerning our industry,
including our general expectations and market opportunity, is based on information from our own
management estimates and research, as well as from industry and general publications and research, surveys
and studies conducted by third parties. Management estimates are derived from publicly available
information, our knowledge of our industry and assumptions based on such information and knowledge,
which we believe to be reasonable. In addition, assumptions and estimates of our and our industry’s future
performance are necessarily uncertain due to a variety of factors, including those described in “Risk
Factors” beginning on page 7 of this Offering Circular. These and other factors could cause our future
performance to differ materially from our assumptions and estimates.

This Offering Circular is an offer to sell only the securities offered hereby, and only under
circumstances and in jurisdictions where it is lawful to do so. We are not, and the Placement Agent is not,
making an offer to sell these securities in any state or jurisdiction where the offer or sale is not permitted.
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OFFERING CIRCULAR SUMMARY

This summary highlights selected information contained elsewhere in this Offering Circular. This
summary does not contain all of the information that you should consider before making an investment
decision. This Offering Circular includes information about this offering, our business and our financial
and operating data. You should carefully read the entire Offering Circular, including under the sections
titled “Risk Factors” included herein, before making an investment decision. Unless the context requires
otherwise, references in this Offering Circular to “we,” “our,” “us,” “the Company” and “Bio-Path” refer
to Bio-Path Holdings, Inc. and its wholly-owned subsidiary. Bio- Path Holdings, Inc.’s wholly-owned
subsidiary, Bio-Path, Inc., is sometimes referred to herein as “Bio-Path Subsidiary.”

Our Company

We are a clinical and preclinical stage oncology and obesity-focused RNAi nanoparticle drug
development company utilizing a novel technology that achieves systemic delivery for target-specific
protein inhibition for any gene product that is over-expressed in disease. Our drug delivery and antisense
technology, called DNAbilize , is a platform that uses P-ethoxy, which is a deoxyribonucleic acid (DNA)
backbone modification that is intended to protect the DNA from destruction by the body’s enzymes when
circulating in vivo, incorporated inside of a lipid bilayer having neutral charge. We believe this combination
allows for high efficiency loading of antisense DNA into non-toxic, cell-membrane-like structures for
delivery of the antisense drug substance into cells. In vivo, the DNAbilize  delivered antisense drug
substances are systemically distributed throughout the body to allow for reduction or elimination of target
proteins in blood diseases and solid tumors. Through testing in numerous animal studies and dosing in
clinical trials, our DNAbilize  drug candidates have demonstrated an excellent safety profile. DNAbilize
is a registered trademark of the Company.

Using DNAbilize  as a platform for drug development and manufacturing, we currently have four drug
candidates in development to treat at least five different cancer disease indications and one indication in
obesity. Our lead drug candidate, BP1001, or “prexigebersen”  (pronounced prex” i je ber’ sen), which is
being developed to target growth factor receptor-bound protein 2 (“Grb2”), initially started the efficacy
portion of a Phase 2 clinical trial for untreated acute myeloid leukemia (“AML”) patients in combination
with low-dose cytarabine (“LDAC”). However, the changing landscape of AML treatment led to the
amendment of the Phase 2 clinical study by removing the combination treatment of prexigebersen and
LDAC and replacing it with the combination treatment of prexigebersen and decitabine.

In October 2020, the U.S. Food and Drug Administration (“FDA”) granted approval of venetoclax in
combination with LDAC, decitabine or azacytidine (the latter two drugs are DNA hypomethylating agents)
as frontline therapy for newly diagnosed AML in adults who are 75 years or older, or who have
comorbidities precluding intensive induction chemotherapy. We believe this approval of the frontline
venetoclax and decitabine combination therapy provides an opportunity for developing prexigebersen as an
addition to the combination therapy for the treatment of newly diagnosed AML patients. In preclinical
efficacy studies, four AML cancer cell lines were treated with three different combinations of decitabine,
venetoclax and prexigebersen. Decrease in AML cell viability was the primary measure of efficacy. The
triple combination of decitabine, venetoclax and prexigebersen showed significant improvement in efficacy
in three of the four AML cell lines. Based on these results, we believe that adding prexigebersen to the
treatment combination of decitabine and venetoclax could lead to improved efficacy in AML patients.

Our approved amended Phase 2 clinical trial currently has three cohorts of subjects. The first two
cohorts treat patients with the triple combination of prexigebersen, decitabine and venetoclax. The first
cohort includes newly diagnosed AML patients, while the second cohort includes relapsed/refractory AML
patients. The third cohort treats relapsed/refractory AML patients who are venetoclax- resistant or -
intolerant with the two-drug combination of prexigebersen and decitabine. The full trial design plans have
approximately 98 evaluable patients for the first cohort having newly diagnosed AML patients with a
preliminary review performed after 19 evaluable patients and a formal interim analysis after 38 evaluable
patients. The full trial design plans have approximately 54 evaluable patients for each of the second cohort,
having relapsed/refractory AML patients, and the third cohort, having AML patients who are venetoclax-
resistant or -intolerant, in each case with a review performed after 19 evaluable patients. The study is
anticipated to be conducted at up to ten clinical sites in the U.S., and Gail J. Roboz, MD, is the national
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coordinating Principal Investigator for the Phase 2 trial. Dr. Roboz is a professor of medicine and director of
the Clinical and Translational Leukemia Program at the Weill Medical College of Cornell University (the
“Weill Medical College”) and the New York-Presbyterian Hospital in New York City.

The safety run-in of the triple combination of prexigebersen, decitabine and venetoclax for the Phase 2
clinical study was successfully completed. The preliminary data, presented at the 2021 ASH Annual
Meeting, showed the treatment was well-tolerated and there were no dose limiting toxicities attributed to
prexigebersen.

On June 3, 2024, we announced additional interim data for the first two cohorts of the Phase 2 clinical
trial. In Cohort 1, 31 newly diagnosed patients were enrolled; 20 evaluable patients with a median age of
75 years, treated with at least one cycle of prexigebersen, decitabine and venetoclax, had adverse-risk or
secondary AML evolved from myelodysplastic syndromes, chronic myelomonocytic leukemia or treatment-
related AML. Fifteen patients (75%) achieved complete remission (“CR”), CR with partial recovery of
peripheral blood counts (“CRh”), or CR with incomplete hematologic recovery (“CRi”). One patient
achieved partial remission (“PR”), three patients achieved stable disease, and one patient had toxicity
attributed to decitabine and venetoclax treatment. In Cohort 2, 40 relapsed/refractory patients were enrolled;
23 evaluable patients with a median age of 63 years, treated with at least one cycle of prexigebersen,
decitabine and venetoclax, had adverse-risk or secondary AML. Twelve patients (55%) achieved CR/CRi/
CRh, one patient achieved PR, eight patients achieved stable disease and two patients had progressive
disease or treatment failure. Among the evaluable patients of both cohorts, adverse events were consistent
with those expected with decitabine and venetoclax and/or AML, including fatigue (72%), anemia (60%)
and neutropenia (49%), while the most frequent severe adverse events were febrile neutropenia (26%) and
sepsis (5%). The interim analysis data was selected as an oral presentation in the 2024 American Society of
Clinical Oncology (“ASCO”) Annual Meeting and as a poster presentation in the 2024 European
Hematology Association (“EHA”) Annual Meeting. Based on this interim data, we expect to continue
enrollment of up to 98 and 54 evaluable patients for Cohorts 1 and 2, respectively and plan to pursue FDA
expedited programs for Fast Track designation. We are evaluating whether to seek to expand Stage 2 of the
Phase 2 clinical trial in Europe. We expect to complete enrollment in cohorts 1 and 2 in 2026.

Our second drug candidate, Liposomal Bcl-2 (“BP1002”), targets the protein Bcl-2, which is
responsible for driving cell survival in up to 60% of all cancers. A Phase 1 clinical trial to evaluate the
ability of BP1002 to treat refractory/relapsed lymphoma and refractory/relapsed chronic lymphocytic
leukemia (“CLL”) patients was being conducted at the Georgia Cancer Center, The University of Texas
Southwestern and New York Medical College.

On December 11, 2024, we announced that the Phase 1 clinical trial was discontinuing enrollment
based on enrollment challenges in these niche indications, particularly given the crowded development
landscape that includes multiple competing trials. Furthermore, reducing this development program allows
us the ability to increase our focus on the initiation of our obesity development program.

Additionally, preclinical studies suggest that the combination of BP1002 with decitabine is efficacious
in venetoclax-resistant cells. An abstract of the preclinical study was presented at the 2021 American
Association for Cancer Research (“AACR”) Annual Meeting. A Phase 1/1b clinical trial to investigate the
ability of BP1002 to treat refractory/relapsed AML patients, including venetoclax-resistant patients, is being
studied. A recent study found that AML patients who had relapsed from frontline venetoclax-based
treatment had a very poor prognosis, with a median survival of less than three months. Since venetoclax and
BP1002 utilize different mechanisms of action, we believe that BP1002 may be a potential treatment for
venetoclax-relapsed AML patients. The Phase 1/1b clinical trial is being conducted at several leading cancer
centers in the United States, including the Weill Medical College, The University of Texas MD Anderson
Cancer Center (“MD Anderson”), Scripps Health and The University of California at Los Angeles Cancer
Center. On October 7, 2024, we announced that the FDA had completed its review of PK/PD data from the
first two dosing cohorts (20 and 40 mg/m ) and that enrollment for the third dosing cohort (60 mg/m ) was
complete. We are now enrolling cohort four in the next planned higher dose of 90 mg/m . The approved
treatment cycle is two doses per week over four weeks, resulting in eight doses administered over twenty-
eight days. The Phase 1b portion of the study is expected to commence after completion of BP1002
monotherapy cohorts and will assess the safety and efficacy of BP1002 in combination with decitabine in
refractory/relapsed AML patients.
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Our third drug candidate, Liposomal STAT3 (“BP1003”), targets the STAT3 protein and is currently in
IND enabling studies as a potential treatment of pancreatic cancer, non-small cell lung cancer (“NSCLC”)
and AML. Preclinical studies showing BP1003’s ability to inhibit STAT3 protein expression and cancer cell
viability had been presented at AACR Annual Meetings. On September 16, 2024, we announced a
publication in the peer-reviewed journal, Biomedicines, which highlights the therapeutic potential and broad
anti-tumor effect of BP1003 in numerous preclinical solid tumor models, including breast, ovarian, and
pancreatic cancer. The lead indication for which we intend to develop BP1003 is pancreatic cancer due to
the severity of this disease and the lack of effective, life-extending treatments. For example, pancreatic
adenocarcinoma is projected to be the second most lethal cancer behind lung cancer by 2030. Typical
survival for a metastatic pancreatic cancer patient is about three to six months from diagnosis. We have
successfully completed several IND enabling studies of BP1003 and have one additional IND enabling
study to complete. Once the additional study is successfully completed, our goal is to file an IND
application and initiate the first-in-humans Phase 1 study of BP1003 in patients with refractory, metastatic
solid tumors, including pancreatic cancer and NSCLC.

In addition, a modified product named BP1001-A, our fourth drug candidate, has shown to enhance
chemotherapy efficacy in a preclinical study involving solid tumor models. Results of the preclinical study
were published in the scientific journal Oncotarget in July 2020. BP1001-A incorporates the same drug
substance as prexigebersen but has a slightly modified formulation designed to enhance nanoparticle
properties. A BP1001-A Phase 1/1b clinical trial in patients with advanced or recurrent solid tumors is being
conducted at several leading cancer centers in the United States, including Karmanos Cancer Institute, Mary
Crowley Cancer Research and Holy Cross Hospital, Maryland. On July 17, 2023, we announced completion
of the first cohort of the dose escalation portion of the Phase 1/1b clinical trial. A total of nine evaluable
patients are scheduled to be treated with BP1001-A monotherapy over three dose levels in a standard 3+3
dose escalation design. The first dose cohort consisted of a starting dose of 60 mg/m , and there were no
dose limiting toxicities. Enrollment is now open for patients for the second dose cohort of 90 mg/m  which
we expect to be complete in the second quarter of 2025 in order to advance to dose level 3. The Phase 1b
portion of the study is expected to commence after successful completion of BP1001-A monotherapy
cohorts and is intended to assess the safety and efficacy of BP1001-A in combination with paclitaxel in
patients with recurrent ovarian or endometrial tumors. Phase 1b studies are also expected to be opened in
combination with gemcitabine in Stage 4 pancreatic cancer and combination therapy in breast cancer.

Development and Treatment for Obesity

Insulin resistance is a major contributor to obesity, Type 2 diabetes and other related metabolic
diseases. Insulin lowers blood glucose level by activating the phosphoinositol-3 kinase (PI3K)/AKT
pathway. However, this insulin pathway is dysfunctional in obese patients who have Type 2 diabetes.
Literature suggests that Grb2 is an inhibitor of the insulin/PI3K/AKT pathway. Upregulation of the Grb2
gene has been reported for patients with Type 2 diabetes. Knockdown of Grb2 expression enhanced insulin-
induced AKT activity and glucose uptake in myoblast and hepatoma cells. Furthermore, insulin sensitivity
was restored in Grb2 heterozygous knockout mice fed on high fat-induced diet. We are currently exploring
the development of BP1001-A as a drug candidate to target insulin resistance. We are confirming our
hypothesis in preclinical trials that by downregulating Grb2 expression, BP1001-A could potentially lower
blood glucose level by enhancing insulin-mediated AKT activation and glucose uptake and storage.

On December 19, 2024, we announced the results of our initial preclinical work; BP1001-A, by
downregulating Grb2 expression, increased the levels of phosphorylated AKT and phosphorylated FOXO-1
(a downstream AKT effector) in myoblast and hepatoma cells in the presence of insulin. Furthermore, high
fat diet rich in saturated fatty acids can lead to insulin resistance. Palmitic acid, the most common saturated
fatty acid in a high fat diet, has been shown to impair insulin signaling. On March 18, 2025, we announced
preclinical results that BP1001-A attenuated fatty acid-induced insulin resistance and restored insulin
sensitivity in muscle progenitor and skeletal muscle fiber cell models. These preliminary data confirmed
that BP1001-A could affect the insulin/PI3K/AKT pathway and increase insulin sensitivity, thus validating
BP1001-A as a potential candidate to target obesity in Type 2 diabetes patients. We have initiated animal
studies to evaluate the efficacy of BP1001-A as a potential treatment for obesity and related metabolic
diseases in Type 2 diabetes patients. If successful, we intend to file an IND with the FDA in
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2025 to initiate a first-in-human Phase 1 clinical trial to further validate safety, measure pharmacokinetics
and establish dosing for potential pivotal trials.

Our DNAbilize  technology-based products are available for out-licensing or partnering. We intend to
apply our drug technology template to new disease-causing protein targets to develop new liposomal
antisense drug candidates for inclusion in our pipeline that meet scientific, preclinical and commercial
criteria and file new patents on these targets. We expect that these efforts will include collaboration with key
scientific opinion leaders in the field of study and include developing drug candidates for diseases other
than cancer. As we expand our drug development programs, we will look at indications where a systemic
delivery is needed and antisense RNAi nanoparticles can be used to slow, reverse or cure a disease, either
alone or in combination with another drug.

We are developing a molecular biomarker package to accompany prexigebersen treatment, the goal of
which is to identify patients with a genetic profile more likely to respond to the investigational treatment
and improve the probability of success for this program as a result. The emerging role of biomarkers has
been enhancing cancer development over the past decade and has become a more common companion to
many cancer development programs. We expect to develop molecular biomarker packages to accompany our
new programs.

We have certain intellectual property as the basis for our current drug products in clinical development,
prexigebersen, BP1002, BP1003 and BP1001-A. We are developing RNAi antisense nanoparticle drug
candidates based on our own patented technology to treat cancer, obesity and related metabolic diseases,
and autoimmune disorders where targeting a single protein may be advantageous and result in reduced
patient adverse effects as compared to small molecule inhibitors with off-target and non-specific effects. We
have composition of matter and method of use intellectual property for the design and manufacture of
antisense RNAi nanoparticle drug products.

Recent Developments

March 2025 Promissory Notes

On March 6, 2025, we entered into a securities purchase agreement with 1800 Diagonal Lending LLC,
a Virginia limited liability company (the “Lender”), an accredited investor, for the issuance and sale of a
promissory note in the aggregate principal amount of $161,000 (the “First Promissory Note”) for a purchase
price of $140,000 after deducting the original issue discount of $21,000. The First Promissory Note bears a
one-time interest charge of twelve percent that is applied on the date of issuance, March 6, 2025. The First
Promissory Note shall be paid in five payments with the first payment of $90,160 due on August 30, 2025
and each subsequent payment shall be equal to $22,540 which are due on September 30, 2025, October 30,
2025, November 30, 2025 and December 30, 2025.

On March 28, 2025, we entered into a securities purchase agreement with the Lender, an accredited
investor, for the issuance and sale of a promissory note in the aggregate principal amount of $100,050 (the
“Second Promissory Note” and together, with the First Promissory Note, the “March Promissory Notes”) for
a purchase price of $87,000 after deducting the original issue discount of $13,050. The Second Promissory
Note bears a one-time interest charge of twelve percent that is applied on the date of issuance, March 28,
2025. The Second Promissory Note shall be paid in five payments with the first payment of $56,028 due on
September 30, 2025 and each subsequent payment shall be equal to $14,007 which are due on October 30,
2025, November 30, 2025, December 30, 2025 and January 30, 2026.

Upon the occurrence and during any continuation of any Event of Default (as defined in the Promissory
Notes), the Promissory Notes shall become immediately due and payable and the Company shall pay to the
Lender, in full satisfaction, an amount equal to 150% times the sum of (i) the then outstanding principal
amount of such Promissory Note plus (ii) accrued and unpaid interest on the unpaid principal amount of
such Promissory Note to the date of payment plus (iii) default interest, if any, at a rate of 22% per annum on
the amounts referred to in clauses (i) and/or (ii) plus (iv) any amounts owed to the Lender pursuant to the
Conversion Right (as defined below). In addition, only upon an Event of Default and during any
continuation thereof, the Lender may elect to convert all or any part of the outstanding principal and interest
on such Promissory Note in fully paid and non-assessable shares of the Company’s Common Stock at a
conversion

  

4 

®



TABLE OF CONTENTS

  

price per share equal to 65% of the lowest closing bid price of the Common Stock for the ten trading days
prior to the date of conversion (the “Conversion Right”).

April 2025 Promissory Note
On April 28, 2025, we entered into a securities purchase agreement with Quick Capital, LLC, a

Wyoming limited liability company (the “Second Lender” and together, with the Lender, the “Lenders”), an
accredited investor, for the issuance and sale of a promissory note in the aggregate principal amount of
$161,000 (the “April 2025 Promissory Note” and together, with the March Promissory Notes, the
“Promissory Notes”) for a purchase price of $140,000 after deducting the original issue discount of $21,000.
The April 2025 Promissory Note bears a one-time interest charge of twelve percent that is applied on the
date of issuance, April 28, 2025. The April 2025 Promissory Note shall be paid in five payments with the
first payment of $90,160 due on October 15, 2025 and each subsequent payment shall be equal to $22,540
which are due on November 15, 2025, December 15, 2025, January 15, 2026 and February 15, 2026.

Upon the occurrence and during any continuation of any Event of Default (as defined in the April 2025
Promissory Note), the April 2025 Promissory Note shall become immediately due and payable and we shall
pay to the Second Lender, in full satisfaction, an amount equal to 150% times the sum of (i) the then
outstanding principal amount of the April 2025 Promissory Note plus (ii) accrued and unpaid interest on the
unpaid principal amount of the April 2025 Promissory Note to the date of payment plus (iii) default interest,
if any, at a rate of 22% per annum on the amounts referred to in clauses (i) and/or (ii) plus (iv) any amounts
owed to the Second Lender pursuant to the Conversion Right (as defined below). In addition, only upon an
Event of Default and during any continuation thereof, the Second Lender may elect to convert all or any
part of the outstanding principal and interest on the April 2025 Promissory Note in fully paid and non-
assessable shares of the Company’s common stock at a conversion price per share equal to 65% of the
lowest closing bid price of the common stock for the ten trading days prior to the date of conversion (the
“Conversion Right”). The Second Lender, together with its affiliates, may not convert any portion of the
April 2025 Promissory Note to the extent that the Second Lender would own more than 4.99% of the
Company’s outstanding common stock immediately after the conversion.

Corporate Information

The Company was incorporated in May 2000 as a Utah corporation. In February 2008, Bio-Path
Subsidiary completed a reverse merger with the Company, which at the time was traded over the counter
and had no current operations. The prior name of the Company was changed to Bio-Path Holdings, Inc. and
the directors and officers of Bio-Path Subsidiary became the directors and officers of Bio-Path Holdings,
Inc. On March 10, 2014, our Common Stock ceased trading on the OTCQX and commenced trading on the
Nasdaq Capital Market under the ticker symbol “BPTH.” Effective December 31, 2014, we changed our
state of incorporation from Utah to Delaware through a statutory conversion pursuant to the Utah Revised
Business Corporation Act and the Delaware General Corporation Law. Our principal executive offices are
located at 4710 Bellaire Boulevard, Suite 210, Bellaire, Texas 77401, and our telephone number is (832)
742-1357.

On February 22, 2024, we effected a reverse stock split of our outstanding shares of Common Stock at
a ratio of 1-for-20, and our Common Stock began trading on the spilt-adjusted basis on the Nasdaq Capital
Market at the commencement of trading on February 23, 2024. As a result of the reverse stock split,
approximately 61,000 shares were added to our total shares outstanding due to rounding fractional shares of
Common Stock up to a whole share of Common Stock. All Common Stock share and per share amounts in
this Offering Circular have been adjusted to give effect to the 1-for-20 reverse stock split.

On February 14, 2025, the Nasdaq Stock Market LLC (“Nasdaq”) notified the Company that the
Nasdaq Hearings Panel (the “Panel”) determined to delist the Company’s Common Stock, par value $0.001
per share. On February 19, 2025, trading of our Common Stock was suspended on The Nasdaq Capital
Market and trading of our Common Stock commenced on the OTCQB Venture Market under the ticker
symbol “BPTH.”
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The Offering
Common Stock offered by us Up to 9,345,794 shares (based on the mid-point of the range).
Series A Warrants offered by us Series A Warrants to purchase up to an aggregate of 9,345,794

shares of Common Stock (based on the mid-point of the range).
Each share of our Common Stock is being sold together with
one accompanying Warrant. The exercise price of the Warrants
will be $[          ] per share. The Warrants will be
immediately exercisable. The Warrants will expire
[          ] years from the date of issuance. This offering
also relates to the shares of Common Stock issuable upon
exercise of Warrants. There is no established public trading
market for the Warrants and we do not expect a market to
develop.

Common Stock outstanding prior to
this offering 8,307,892 shares of common stock outstanding as of May 9,

2025.
Common Stock to be outstanding

immediately after this offering 17,653,686 shares, assuming no exercise of any Warrants issued
in this offering.

Lock-up agreements We, our executive officer and our directors will enter into lock-
up agreements with the Placement Agent. Under these
agreements, we and each of these persons may not offer, sell,
contract to sell or otherwise dispose of or hedge Common Stock
or securities convertible into or exchangeable for Common
Stock, subject to certain exceptions. The restrictions contained
in these agreements will be in effect for a period of thirty days
after the date of the closing of this offering. For more
information, see “Plan of Distribution.”

Use of proceeds We currently expect to use the net proceeds from this offering
for working capital and general corporate purposes. See “Use of
Proceeds.”

Risk factors An investment in our company involves a high degree of risk.
Please refer to the sections titled “Risk Factors,” “Special Note
Regarding Forward-Looking Statements” and other information
included in this Offering Circular for a discussion of factors you
should carefully consider before investing our securities.

OTCQB Venture Market Symbol “BPTH”
 

The number of shares of Common Stock to be outstanding after this offering is based on 8,307,892
shares of our Common Stock outstanding as of May 9, 2025, which excludes, as of such date:

96,357 shares of Common Stock reserved for issuance upon the exercise of outstanding options
granted under our equity incentive plans with a weighted average exercise price of $69.47 per share;
1,200,948 additional shares of Common Stock reserved for future issuance under our 2022 Stock
Incentive Plan, as amended (our “2022 Stock Incentive Plan”);
921 additional shares of common stock reserved for future issuance under our 2017 Stock Incentive
Plan, as amended (our “2017 Stock Incentive Plan”);
13,950,014 shares of Common Stock that may be issued upon exercise of outstanding warrants with
a weighted average exercise price of $0.80 per share; and
20,344,949 shares of Common Stock that may be issued only upon the election of the Lenders after
an occurrence of an event of default under the Promissory Notes.

Unless otherwise indicated, all information contained in this Offering Circular assumes no exercise of
any Warrants issued in this offering.
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RISK FACTORS

An investment in the Company involves a high degree of risk. Before you make a decision to invest in
our securities, you should consider carefully the risks described in or incorporated by reference in this
Offering Circular, including the risks and uncertainties discussed under the section titled “Risk Factors” in
our most recent Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q or
Current Reports on Form 8-K, and all other documents incorporated by reference into this Offering
Circular, as updated by our subsequent filings under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”).

Any of these risks could have a material adverse effect on our business, prospects, financial condition
and results of operations. In any such case, the trading price of our securities could decline and you could
lose all or part of your investment. Additional risks not presently known to us or that we currently deem
immaterial may also adversely affect our business operations. The risks described in or incorporated by
reference in this Offering Circular also include forward-looking statements and our actual results may differ
substantially from those discussed in these forward-looking statements. See “Special Note Regarding
Forward-Looking Statements.”

Risks Related to this Offering

You will experience immediate and substantial dilution in the net tangible book value per share of the Common
Stock you purchase.

Since the effective price per share of Common Stock and accompanying Warrant being offered is
substantially higher than the net tangible book value per share of our Common Stock, you will suffer
substantial dilution in the net tangible book value of the Common Stock you purchase in this offering.
Based on an assumed offering price of $0.535, which represents the midpoint of the offering price range
herein, per share of Common Stock and accompanying Warrant being sold in this offering and our pro forma
net tangible book value per share as of March 31, 2025, if you purchase Common Stock in this offering, you
will suffer immediate and substantial dilution of approximately $0.4346 per share in the net tangible book
value of the Common Stock, after deducting placement agent fees and estimated offering expenses payable
by us. See the section titled “Dilution” in this Offering Circular for a more detailed discussion of the
dilution you will incur if you purchase securities in this offering.

If you purchase our securities in this offering, you may experience future dilution as a result of future equity
offerings or other equity issuances.

In order to raise additional capital, we believe that we will offer and issue additional shares of our
Common Stock or other securities convertible into or exchangeable for our Common Stock in the future. We
are generally not restricted from issuing additional securities, including shares of Common Stock, securities
that are convertible into or exchangeable for, or that represent the right to receive, Common Stock or
substantially similar securities. As a result of the dilution in net tangible book value to investors purchasing
securities in this offering, investors may receive significantly less than the purchase price paid in this
offering, if anything, in the event of the liquidation of our company. The issuance of securities in future
offerings may cause further dilution to our stockholders, including investors in this offering. We cannot
assure you that we will be able to sell shares or other securities in any other offering at a price per share that
is equal to or greater than the price per share paid by investors in this offering, and investors purchasing
other securities in the future could have rights superior to existing stockholders. The price per share at
which we sell additional shares of our Common Stock or other securities convertible into or exchangeable
for our Common Stock in future transactions may be higher or lower than the price per share in this
offering.

In addition, we have a significant number of stock options and warrants outstanding. To the extent that
outstanding stock options or warrants have been or may be exercised or other shares issued, you may
experience further dilution. Further, we may choose to raise additional capital due to market conditions or
strategic considerations even if we believe we have sufficient funds for our current or future operating
plans.

There may be future sales of our securities or other dilution of our equity, which may adversely affect the market
price of our Common Stock.

With limited exceptions, we are generally not restricted from issuing additional Common Stock,
including any securities that are convertible into or exchangeable for, or that represent the right to receive,
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Common Stock. The market price of our Common Stock could decline as a result of sales of Common Stock
or securities that are convertible into or exchangeable for, or that represent the right to receive, Common
Stock after this offering or the perception that such sales could occur.

Our management has significant flexibility in using the net proceeds of this offering.

We currently intend to use the net proceeds from this offering for working capital and general corporate
purposes. Our management will have significant flexibility in applying the net proceeds of this offering and
could use them for purposes other than those contemplated at the time of this offering. Management’s
failure to use these funds effectively could have an adverse effect on the value of our Common Stock and
could make it more difficult and costly to raise funds in the future. See “Use of Proceeds” on page 13 of this
Offering Circular.

Purchasers who purchase our securities in this offering pursuant to a securities purchase agreement may have
rights not available to purchasers that purchase without the benefit of a securities purchase agreement.

In addition to rights and remedies available to all purchasers in this offering under federal securities
and state law, the purchasers that enter into a securities purchase agreement will also be able to bring claims
of breach of contract against us. The ability to pursue a claim for breach of contract provides those investors
with the means to enforce the covenants uniquely available to them under the securities purchase agreement
including, but not limited to: (i) timely delivery of securities; (ii) agreement to not obtaining any financings
for seventy-five days from closing; and (iii) indemnification for breach of contract.

Holders of the Warrants offered hereby will have no rights as common stockholders with respect to the shares our
Common Stock underlying the warrants until such holders exercise their warrants and acquire our Common Stock,
except as otherwise provided in the Warrants.

Until holders of the Warrants acquire shares of our Common Stock upon exercise thereof, such holders
will have no rights with respect to the shares of our Common Stock underlying such warrants, except to the
extent that holders of such Warrants will have certain rights to participate in distributions or dividends paid
on our Common Stock as set forth in the Warrants. Upon exercise of the Warrants, the holders will be
entitled to exercise the rights of a common stockholder only as to matters for which the record date occurs
after the exercise date.

The Warrants are speculative in nature, and holders of the Warrants offered and sold in this offering will have no
rights as common stockholders until such holders exercise their Warrants and acquire our Common Stock.

There can be no assurance that the market price of our Common Stock will ever equal or exceed the
exercise price of the Warrants offered and sold in this offering. Consequently, there can be no assurance
whether it will ever be profitable for holders to exercise their Warrants. In addition, until holders of the
Warrants offered and sold in this offering acquire shares of our Common Stock upon exercise of such
Warrants, holders will have no rights with respect to the shares of our Common Stock issuable upon
exercise of such Warrants. Upon exercise of the Warrants, the holders will be entitled to exercise the rights
of a common stockholder only as to matters for which the record date occurs after the exercise date.

There is no public market for the Warrants being offered in this offering.

There is no established public trading market for the Warrants being offered in this offering, and we do
not expect a market to develop. In addition, we do not intend to apply to list the Warrants on any securities
exchange or nationally recognized trading system, including the Nasdaq Capital Market. Without an active
market, the liquidity of the Warrants will be limited.

Resales of our shares of Common Stock in the public market by our stockholders as a result of this offering may
cause the market price of our shares of Common Stock to fall.

We are qualifying up to 71,428,571 shares of Common Stock, as well as up to 71,428,571 shares of
Common Stock, in the aggregate, issuable upon the exercise of the Warrants offered under this Offering
Circular. Sales of substantial amounts of our shares of Common Stock in the public market, or the
perception
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that such sales might occur, could adversely affect the market price of our shares of Common Stock. The
issuance of new shares of Common Stock could result in resales of our shares of Common Stock by our
current stockholders concerned about the potential ownership dilution of their holdings. Furthermore, in the
future, we may issue additional shares of Common Stock or other equity or debt securities exercisable or
convertible into shares of Common Stock. Any such issuance could result in substantial dilution to our
existing shareholders and could cause our stock price to decline.

Even if this offering is successful, we will need to raise additional capital in the future to continue operations, which
may not be available on acceptable terms, if at all. Failure to obtain necessary capital when needed may force us to
delay, limit or terminate our drug development efforts or other operations.

As of March 31, 2025, we had an accumulated deficit of $120.4 million. To date, we have not
generated any revenue from the sale of our drug candidates and we do not expect to generate any revenue
from sales of our drug candidates for the foreseeable future. We expect to continue to incur significant
operating losses and we anticipate that our losses may increase substantially as we expand our drug
development programs and commercialization efforts. As of March 31, 2025, we had a cash balance of
$0.1 million. We do not believe that our available cash at March 31, 2025 will be sufficient to fund current
liabilities and capital expenditure requirements for the next 12 months from May 16, 2025, the filing date of
our Form 10-Q for the fiscal quarter ended March 31, 2025. The Company’s ability to continue as a going
concern is dependent upon obtaining funding through one or more sources described below within the next
12 months to meet its planned obligations and pay its liabilities. Even if this offering is successful, we must
raise additional funds in order to continue operating our business.

We may finance our foreseeable cash requirements through cash on hand, debt financings and public or
private equity offerings. Additionally, we may seek collaborations and license arrangements for our drug
candidates. We may seek to access the public or private equity markets whenever conditions are favorable.
We currently have no lines of credit or other arranged access to debt financing. If we are unable to obtain
funding due to unfavorable terms or market conditions, management has determined that it can reduce
spending on its day-to-day operations, sell laboratory assets and temporarily delay planned activities if
needed. However, our ability to continue as a going concern is dependent upon obtaining funding through
one or more sources described above within the next 12 months to meet our planned obligations and pay our
liabilities. We estimate that we will receive net proceeds of approximately $4.4 million from the sale of the
securities offered by us in this offering, based on an assumed offering price of $0.535 per share and after
deducting the estimated Placement Agent fees and estimated offering expenses payable by us, and excluding
the proceeds, if any, from the exercise of the Warrants issued pursuant to this offering. In the event of a
decrease in the net proceeds to us from this offering as a result of a decrease in the offering price or the
number of shares offered by us, we may need to raise additional capital sooner than we anticipate. In
addition, we cannot provide assurances that our plans will not change or that changed circumstances will
not result in the depletion of our capital resources more rapidly than we currently anticipate.

Our ongoing future capital requirements will depend on numerous factors, including:

the rate of progress, results and costs of completion of ongoing clinical trials of our drug candidates;

the rate of progress, results and costs of completion of ongoing preclinical testing of our drug
candidates;

the size, scope, rate of progress, results and costs of completion of any potential future clinical trials
and preclinical tests of our drug candidates that we may initiate;

the costs to obtain adequate supply of the compounds necessary for our drug candidates;

the costs of obtaining regulatory approval of our drug candidates;

the scope, prioritization and number of drug development programs we pursue;

the costs for preparing, filing, prosecuting, maintaining and enforcing our intellectual property rights
and defending intellectual property-related claims;

the extent to which we acquire or in-license other products and technologies and the costs to develop
those products and technologies;
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the costs of future commercializing activities, including product sales, marketing, manufacturing and
distribution, of any of our drug candidates or other products for which marketing approval has been
obtained;

our ability to establish strategic collaborations and licensing or other arrangements on terms
favorable to us; and

competing technological and market developments.

Any additional fundraising efforts may divert our management from their day to day activities, which
may adversely affect our ability to develop and commercialize our drug candidates. Our ability to raise
additional funds will depend, in part, on the success of our product development activities and other factors
related to financial, economic and market conditions, many of which are beyond our control. There can be
no assurance that we will be able to raise additional capital when needed or on terms that are favorable to
us, if at all. If adequate funds are not available on a timely basis, we may be forced to:

delay, reduce the scope of or eliminate one or more of our drug development programs;

relinquish, license or otherwise dispose of rights to technologies, drug candidates or products that we
would otherwise seek to develop or commercialize ourselves at an earlier stage or on terms that are
less favorable than might otherwise be available; or

liquidate and dissolve the Company.

If our operating plans change, we may require additional capital sooner than planned. Such additional
financing may not be available when needed or on terms favorable to us. In addition, we may seek
additional capital due to favorable market conditions or strategic considerations, even if we believe we have
sufficient funds for our current and future operating plan.

This is a best efforts offering, no minimum amount of securities is required to be sold.

The Placement Agent has agreed to use its reasonable best efforts to solicit offers to purchase the
securities being offered in this offering. The Placement Agent has no obligation to buy any of the securities
from us or to arrange for the purchase or sale of any specific number or dollar amount of the securities.
There is no required minimum number of securities or amount of proceeds that must be sold as a condition
to completion of this offering. Because there is no minimum offering amount required as a condition to the
closing of this offering, the actual offering amount, Placement Agent fees and proceeds to us are not
presently determinable and may be substantially less than the maximum amounts set forth above. We may
sell fewer than all of the securities offered hereby, which may significantly reduce the amount of proceeds
received by us, and investors in this offering will not receive a refund in the event that we do not sell an
amount of securities sufficient to fund for our operations, as described under the heading “Use of Proceeds”
on page 13 of this Offering Circular.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Offering Circular contains “forward-looking statements” within the meaning of Section 27A of the
Securities Act of 1933, as amended (the “Securities Act”) and Section 21E of the Exchange Act. Forward-
looking statements can be identified by words such as “anticipate,” “expect,” “intend,” “plan,” “believe,”
“seek,” “estimate,” “project,” “goal,” “strategy,” “future,” “likely,” “may,” “should,” “will” and variations
of these words and similar references to future periods, although not all forward-looking statements contain
these identifying words. Forward-looking statements are neither historical facts nor assurances of future
performance. Instead, they are based on our current beliefs, expectations and assumptions regarding the
future of our business, future plans and strategies, projections, anticipated events and trends, the economy
and other future conditions. Because forward-looking statements relate to the future, they are subject to
inherent risks, uncertainties, and changes in circumstances, including but not limited to risk factors included
in this Offering Circular and other factors described elsewhere in this Offering Circular or in our current and
future filings with the Securities and Exchange Commission (the “SEC”). As a result, our actual results may
differ materially from those expressed or forecasted in the forward-looking statements, and you should not
rely on such forward-looking statements. You should carefully read this Offering Circular completely and
with the understanding that our actual future results may be materially different from what we expect. We
can give no assurances that any of the events anticipated by the forward-looking statements will occur or, if
any of them do, what impact they will have on our results of operations and financial condition. Forward-
looking statements include, but are not limited to, statements about:

our lack of significant revenue to date, our history of recurring operating losses and our expectation
of future operating losses;

our need for substantial additional capital and our need to delay, reduce or eliminate our drug
development and commercialization efforts if we are unable to raise additional capital;

the highly-competitive nature of the pharmaceutical and biotechnology industry and our ability to
compete effectively;

the success of our plans to use collaboration arrangements to leverage our capabilities;

our ability to retain and attract key personnel;

the risk of misconduct of our employees, agents, consultants and commercial partners;

disruptions to our operations due to expansions of our operations;

the costs we would incur if we acquire or license technologies, resources or drug candidates;

risks associated with product liability claims;

our reliance on information technology systems and the liability or interruption associated with
cyber-attacks or other breaches of our systems;

our ability to use net operating loss carryforwards;

provisions in our charter documents and state law that may prevent a change in control;

work slowdown or stoppage at government agencies could negatively impact our business;

the impact, risks and uncertainties related to global pandemics, including the COVID-19 pandemic,
and actions taken by governmental authorities or others in connection therewith;

our need to complete extensive clinical trials and the risk that we may not be able to demonstrate the
safety and efficacy of our drug candidates;

risks that that our clinical trials may be delayed or terminated;

our ability to obtain domestic and/or foreign regulatory approval for our drug candidates;

changes in existing laws and regulations affecting the healthcare industry;

our reliance on third parties to conduct clinical trials for our drug candidates;

our ability to maintain orphan drug exclusivity for our drug candidates;
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our reliance on third parties for manufacturing our clinical drug supplies;

risks associated with the manufacture of our drug candidates;

our ability to establish sales and marketing capabilities relating to our drug candidates;

market acceptance of our drug candidates;

third-party payor reimbursement practices;

our ability to adequately protect the intellectual property of our drug candidates;

infringement on the intellectual property rights of third parties;

costs and time relating to litigation regarding intellectual property rights;

our ability to adequately prevent disclosure by our employees or others of trade secrets and other
proprietary information;

our need to raise additional capital;

the volatility of the trading price of our Common Stock;

our Common Stock being thinly traded;

our ability to issue shares of common or preferred stock without approval from our stockholders;

our ability to pay cash dividends;

costs and expenses associated with being a public company;

our ability to maintain effective internal controls over financial reporting; and

Any forward-looking statement made by us in this Offering Circular is based only on information
currently available to us and speaks only as of the date on which it is made. We undertake no obligation to
publicly update any forward-looking statement, whether as a result of new information, future developments
or otherwise. However, you should carefully review the risk factors set forth in other reports or documents
we file from time to time with the SEC.
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USE OF PROCEEDS

The table below sets forth the estimated proceeds we would derive from this offering, assuming the sale
of 25%, 50%, 75% and 100% of the offered shares of our Common Stock, together with the Warrants, at an
assumed price of $0.535 per share and accompanying Warrant, which represents the midpoint of the offering
price range herein. There is, of course, no guaranty that we will be successful in selling any of the Offered
Shares in this offering.

   
Assumed Percentage of Offered Shares and Warrants 

Sold in This Offering  

   25%   50%   75%   100%  

Offered Shares sold    2,358,490    4,716,981    7,075,471    9,433,962  
Gross proceeds   $1,250,000   $2,500,000   $3,750,000   $5,000,000  
Offering expenses   $ 285,000   $ 385,000   $ 485,000   $ 585,000  

Net proceeds   $ 965,000   $2,115,000   $3,265,000   $4,415,000  
 

Represents placement agent fees, legal and accounting fees and expenses and out-of-pocket costs of
escrow and clearing agent (See “Plan of Distribution”).

The table below sets forth the manner in which we intend to apply the net proceeds derived by us in
this offering, assuming the sale of 25%, 50%, 75% and 100% of the offered shares of our Common Stock,
together with the Warrants, at an assumed offering price of $0.535 per share and accompanying Warrant,
which represents the midpoint of the offering price range herein. All amounts set forth below are estimates.

   
Use of Proceeds for Assumed Percentage 

of Offered Shares and Warrants Sold in This Offering  

   25%   50%   75%   100%  

Capital Expenditures   $ 0   $ 0   $ 0   $ 0  
General Corporate Expenses, including Working

Capital   $492,304   $1,642,304   $2,792,304   $3,942,304  
Promissory Notes   $472,696   $ 472,696   $ 472,696   $ 472,696  

TOTAL   $965,000   $2,115,000   $3,265,000   $4,415,000  

We reserve the right to change the foregoing use of proceeds, should our management believe it to be in
the best interest of our company. The allocations of the proceeds of this offering presented above constitute
the current estimates of our management and are based on our current plans, assumptions made with respect
to the industry in which we currently or, in the future, expect to operate, general economic conditions and
our future revenue and expenditure estimates.

Investors are cautioned that expenditures may vary substantially from the estimates presented above.
Investors must rely on the judgment of our management, who will have broad discretion regarding the
application of the proceeds of this offering. The amounts and timing of our actual expenditures will depend
upon numerous factors, including market conditions, cash generated by our operations (if any), business
developments and the rate of our growth. We may find it necessary or advisable to use portions of the
proceeds of this offering for other purposes.

In the event we do not obtain the entire offering amount hereunder, we may attempt to obtain additional
funds through private offerings of our securities or by borrowing funds. Currently, we do not have any
committed sources of financing.

Because this is a best efforts offering and there is no minimum offering amount required as a condition
to the closing of this offering, the actual offering amount, Placement Agent’s fees and net proceeds to us are
not presently determinable and may be substantially less than the maximum amounts set forth on the cover
page of this Offering Circular.
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DILUTION

If you invest in our securities, you will experience immediate and substantial dilution to the extent of
the difference between the effective offering price per share of Common Stock in this offering and the
pro forma net tangible book value per share of our Common Stock immediately after the offering.

Our net tangible book value per share is determined by subtracting our total liabilities from our total
tangible assets, which is total assets less intangible assets, and dividing this amount by the number of shares
of Common Stock outstanding. The historical net tangible book value of our Common Stock as of
March 31, 2025 was approximately $(2.64) million, or $(0.3181) per share, based on 8,307,892 shares of
our Common Stock outstanding at March 31, 2024.

After giving effect to the sale of shares of Common Stock and accompanying Warrants to be sold in
this offering, at an assumed offering price of $0.535 per share of Common Stock and accompanying
Warrant, which represents the midpoint of the offering price range herein, and after deducting the estimated
placement agent fees and the estimated offering expenses payable by us, and excluding the proceeds we may
receive from the exercise of the Warrants issued in this offering, our pro forma net tangible book value as of
March 31, 2025 would have been approximately $1.77 million, or $0.1004 per share of Common Stock.
This represents an immediate increase in pro forma net tangible book value of $0.4185 per share to existing
stockholders and an immediate dilution of $0.4346 per share to new investors in this offering. The following
table illustrates this dilution on a per share basis:

 Offering price per share and Warrant    $ 0.535        
 Historical net tangible book value per share as of March 31, 2025    $(0.3181        
 Increase in net tangible book value per share attributable to new investors    $ 0.4185        
 Pro forma net tangible book value per share as of March 31, 2025, after this offering          $0.1004  
 Dilution per share to new investors          $0.4346  

A $0.20 increase in the assumed combined offering price of $0.535 per share and Warrants would
increase our pro forma net tangible book value after this offering to $3.49 million, or $0.1978 per share, and
the dilution per share to investors purchasing securities in this offering would be approximately $0.5372 per
share, assuming that the number of shares of Common Stock and Warrants offered by us, as set forth on the
cover page of this Offering Circular, remains the same and after deducting the estimated placement agent
fees and estimated offering expenses payable by us. Similarly, a $0.20 decrease in the offering price of
$0.535 per share and Warrants would increase our pro forma net tangible book value after this offering to
$(0.10) million, or $(0.0055) per share, and the dilution per share to investors purchasing securities in this
offering would be approximately $0.3405 per share, assuming that the number of shares of Common Stock
and Warrants offered by us, as set forth on the cover page of this Offering Circular remains the same and
after deducting the estimated placement agent fees and estimated offering expenses payable by us.

An increase of one million shares of Common Stock and accompanying Warrants offered by us from
the assumed number of shares of Common Stock and accompanying Warrants set forth on the cover page of
this Offering Circular would increase our pro forma net tangible book value after this offering to $2.26
million, or $0.1214 per share, and the dilution per share to investors purchasing securities in this offering
would be approximately $0.4136 per share, assuming that the offering price remains the same and after
deducting the estimated placement agent fees and estimated offering expenses payable by us. Similarly, a
decrease of one million shares of Common Stock and accompanying Warrants offered by us from the
assumed number of shares of Common Stock and accompanying Warrants set forth on the cover page of this
Offering Circular would increase our pro forma net tangible book value after this offering to $1.82 million,
or $0.1094 per share, and the dilution per share to investors purchasing securities in this offering would be
approximately $0.4256 per share, assuming that the offering price remains the same and after deducting the
estimated placement agent fees and estimated offering expenses payable by us.

The information discussed above is for illustration only and will adjust based on the actual offering
price, the actual number of shares and Warrants that we offer in this offering and other terms of this offering
determined at pricing. The discussion and table above assumes no exercise of the Warrants accompanying
the shares of Common Stock sold in this offering.

  

14 

)



• 

• 

• 

• 

• 

TABLE OF CONTENTS

  

The above discussion and table are based on 8,307,892 shares of our Common Stock outstanding as of
March 31, 2025, which excludes as of March 31, 2025:

96,375 shares of Common Stock reserved for issuance upon the exercise of outstanding options
granted under our equity incentive plans with a weighted average exercise price of $70.42 per share;

1,200,948 additional shares of Common Stock reserved for future issuance under our 2022 Stock
Incentive Plan;

921 additional shares of common stock reserved for future issuance under our 2017 Stock Incentive
Plan;

13,950,014 shares of Common Stock that may be issued upon exercise of outstanding warrants with
a weighted average exercise price of $0.80 per share; and

20,344,949 shares of Common Stock that may be issued only upon the election of the Lenders after
an occurrence of an event of default under the Promissory Notes.

The above illustration of dilution per share to investors participating in this offering does not take into
account further dilution to investors in this offering that could occur upon the exercise of outstanding
options and warrants having a per share exercise price less than the effective offering price per share in this
offering. To the extent that any of these outstanding options or warrants outstanding as of March 31, 2025,
have been or are exercised in the future or we issue additional shares under our equity incentive plans,
investors purchasing securities in this offering may experience further dilution. In addition, we may choose
to raise additional capital due to market conditions or strategic considerations even if we believe we have
sufficient funds for our current or future operating plans. To the extent that additional capital is raised
through the sale of equity or convertible debt securities, the issuance of these securities could result in
further dilution to our stockholders.
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DESCRIPTION OF CAPITAL STOCK

The following description of our Common Stock and preferred stock is a summary. It is not complete
and is subject to and qualified in its entirety by our certificate of incorporation and first amended and
restated bylaws, as amended. See the section titled “Where You Can Find More Information.” As of the date
of this Offering Circular, our certificate of incorporation authorizes us to issue 200,000,000 shares of
common stock, par value $0.001 per share, and 10,000,000 shares of preferred stock, par value $0.001 per
share. As of May 9, 2025, there were 8,307,892 shares of Common Stock issued and outstanding and no
shares of preferred stock issued and outstanding.

Common Stock

Holders of Common Stock are entitled to one vote for each share held in the election of directors and
on all other matters submitted to a vote of stockholders. Cumulative voting of shares of Common Stock is
prohibited. Accordingly, holders of a majority of the shares of Common Stock entitled to vote in any
election of directors may elect all of the directors standing for election.

Subject to the prior rights of the holders of any outstanding preferred stock, holders of Common Stock
are entitled to receive dividends when, as and if declared by our board of directors out of funds legally
available therefor. Upon the liquidation, dissolution or winding up of our company, the holders of Common
Stock are entitled to receive ratably the assets of our company remaining after payment of all liabilities and
payment to holders of preferred stock if such preferred stock has an involuntary liquidation preference over
the Common Stock. Holders of Common Stock have no preemptive, subscription, redemption or conversion
rights. The outstanding shares of Common Stock are, and the shares offered by us in this offering will be,
when issued and paid for, validly issued, fully paid and nonassessable.

As of May 9, 2025, there were approximately 197 holders of record of our Common Stock.

Preferred Stock

The board of directors is authorized, without any further notice to or action of the stockholders, to issue
10,000,000 shares of preferred stock in one or more series and to determine the relative rights, preferences
and privileges of the shares of any such series.

Limitation on Liability and Indemnification of Officers and Directors

Our certificate of incorporation and first amended and restated bylaws, as amended, provide for
indemnification of our officers and directors to the fullest extent permitted by Delaware law. Our certificate
of incorporation and first amended and restated bylaws, as amended, limit the liability of our directors for
monetary damages to the fullest extent permitted by Delaware law. We maintain directors’ and officers’
liability insurance.

Anti-Takeover Effects of Provisions of Our Certificate of Incorporation, Our Bylaws and Delaware Law

Some provisions of Delaware law and our certificate of incorporation and our first amended and
restated bylaws, as amended, contain provisions that could have the effect of delaying, deterring or
preventing another party from acquiring or seeking to acquire control of us. These provisions are intended
to discourage certain types of coercive takeover practices and inadequate takeover bids and to encourage
anyone seeking to acquire control of us to negotiate first with our board of directors. However, these
provisions may also delay, deter or prevent a change in control or other takeover of our company that our
stockholders might consider to be in their best interests, including transactions that might result in a
premium being paid over the market price of our Common Stock and also may limit the price that investors
are willing to pay in the future for our Common Stock. These provisions may also have the effect of
preventing changes in our management.

Our certificate of incorporation and first amended and restated bylaws, as amended, include anti-
takeover provisions that:
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authorize our board of directors, without further action by the stockholders, to issue shares of
preferred stock in one or more series, and with respect to each series, to fix the number of shares
constituting that series and establish the rights and other terms of that series;

establish advance notice procedures for stockholders to submit nominations of candidates for
election to our board of directors and other proposals to be brought before a stockholders meeting;

provide that our first amended and restated bylaws, as amended, may be amended by our board of
directors without stockholder approval;

limit our stockholders’ ability to call special meetings of stockholders;

allow our directors to establish the size of the board of directors by action of the board, subject to a
minimum of three members;

provide that vacancies on our board of directors or newly created directorships resulting from an
increase in the number of our directors may be filled only by a majority of directors then in office,
even though less than a quorum; and

do not give the holders of our Common Stock cumulative voting rights with respect to the election of
directors.

Business Combinations

Section 203 of the Delaware General Corporation Law provides that we may not engage in certain
“business combinations” with any “interested stockholder” for a three-year period following the time that
the person became an interested stockholder, unless:

prior to the time that person became an interested stockholder, our board of directors approved either
the business combination or the transaction which resulted in the person becoming an interested
stockholder;

upon consummation of the transaction which resulted in the person becoming an interested
stockholder, the interested stockholder owned at least 85% of the voting stock of the corporation
outstanding at the time the transaction commenced, excluding certain shares; or

at or subsequent to the time the person became an interested stockholder, the business combination is
approved by the board of directors and by the affirmative vote of at least 662⁄3% of the outstanding
voting stock which is not owned by the interested stockholder.

Generally, a business combination includes a merger, consolidation, asset or stock sale or other
transaction resulting in a financial benefit to the interested stockholder. Subject to certain exceptions, an
interested stockholder is a person who, together with that person’s affiliates and associates, owns, or within
the previous three years owned, 15% or more of our voting stock. The statute could prohibit or delay
mergers or other takeover or change in control attempts with respect to us and, accordingly, may discourage
attempts to acquire us.

Transfer Agent and Registrar

The transfer agent and registrar for our Common Stock is Equiniti Trust Company, LLC, 6201
15  Avenue, Brooklyn, New York 11219. Its phone number is (800) 937-5449.

Listing

Our Common Stock is quoted for trading on the OTCQB Venture Market under the symbol “BPTH.”
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DESCRIPTION OF SECURITIES WE ARE OFFERING

We are offering up to 71,428,571 shares of our Common Stock and Warrants to purchase up to
71,428,571 shares of our Common Stock. We are also offering the shares of Common Stock issuable from
time to time upon exercise of the Warrants offered hereby.

Common Stock

The material terms and provisions of our Common Stock are described under the heading “Description
of Capital Stock” in this Offering Circular.

Series A Warrants

The following summary of certain terms and provisions of Series A Warrants that are being offered
hereby is not complete and is subject to, and qualified in its entirety by, the provisions of the Series A
Warrants, the form of which is filed as an exhibit to the offering statement of which this Offering Circular
forms a part. Prospective investors should carefully review the terms and provisions of the form of Series A
Warrants for a complete description of the terms and conditions of the Series A Warrants.

Series A Warrants

Duration, Exercise Price and Form.   Each Warrant offered hereby will have an initial exercise price
per share equal to $[     ]. The Warrants will be immediately exercisable. The Warrants will expire [     
] years from the date of issuance. The exercise price and number of shares of Common Stock issuable upon
exercise is subject to appropriate adjustment in the event of stock dividends, stock splits, reorganizations or
similar events affecting our Common Stock and the exercise price. The Warrants will be issued separately
from the Common Stock, as applicable, and will be held separately immediately thereafter. A Warrant to
purchase one share of our Common Stock will be issued for every share of Common Stock purchased in this
offering. The Warrants will be issued in certificated form only.

Exercisability.   The Warrants will be exercisable, at the option of each holder, in whole or in part, by
delivering to us a duly executed exercise notice accompanied by payment in full for the number of shares of
our Common Stock purchased upon such exercise (except in the case of a cashless exercise as discussed
below). A holder (together with its affiliates) may not exercise any portion of the Warrant to the extent that
the holder would own more than 4.99% of the outstanding Common Stock immediately after exercise,
except that upon at least 61 days’ prior notice from the holder to us, the holder may increase the amount of
ownership of outstanding stock after exercising the holder’s Warrants up to 9.99% of the number of shares
of our Common Stock outstanding immediately after giving effect to the exercise, as such percentage
ownership is determined in accordance with the terms of the Warrants. No Warrants exercisable for a
fractional share will be issued in this offering.

Cashless Exercise.   If, at the time a holder exercises its Warrants, a registration statement registering
the issuance of the shares of Common Stock underlying the Warrants under the Securities Act is not then
effective or available and an exemption from registration under the Securities Act is not available for the
issuance of such shares, then in lieu of making the cash payment otherwise contemplated to be made to us
upon such exercise in payment of the aggregate exercise price, the holder may elect instead to receive upon
such exercise (either in whole or in part) the net number of shares of Common Stock determined according
to a formula set forth in the Warrants.

Fractional Shares.   No fractional shares of Common Stock will be issued upon the exercise of the
Warrants. In lieu of fractional shares, we will either round up to the nearest whole number or pay a cash
adjustment in respect of such final fraction in an amount equal to such fraction multiplied by the exercise
price.

Transferability.   Subject to applicable laws, a Warrant may be transferred at the option of the holder
upon surrender of the Warrants to us together with the appropriate instrument of transfer.

Exchange Listing.   There is no established public trading market for the Warrants, and we do not
expect a market to develop. In addition, we do not intend to list the Warrants on any securities exchange or
nationally recognized trading system. Without an active trading market, the liquidity of the Warrants will be
limited.
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Right as a Stockholder.   Except as otherwise provided in the Warrants or by virtue of such holder’s
ownership of shares of our Common Stock, the holders of the Warrants do not have the rights or privileges
of holders of our Common Stock, including any voting rights, until they exercise their Warrants.

Fundamental Transaction.   In the event of a fundamental transaction, as described in the form of
Warrant, and generally including any reorganization, recapitalization or reclassification of our Common
Stock, the sale, transfer or other disposition of all or substantially all of our properties or assets, our
consolidation or merger with or into another person, the acquisition of greater than 50% of our outstanding
Common Stock, or any person or group becoming the beneficial owner of greater than 50% of the voting
power represented by our outstanding Common Stock, the holders of the Warrants will be entitled to receive
upon exercise of the Warrants the kind and amount of securities, cash or other property that the holders
would have received had they exercised the Warrants immediately prior to such fundamental transaction. In
addition, in certain circumstances, upon a fundamental transaction, the holder of a Warrant will have the
right to require us to repurchase its Warrants at the Black- Scholes value; provided, however, that, if the
fundamental transaction is not within our control, including not approved by our board of directors, then the
holder will only be entitled to receive the same type or form of consideration (and in the same proportion),
at the Black-Scholes value of the unexercised portion of the Warrant that is being offered and paid to the
holders of our Common Stock in connection with the fundamental transaction.
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PLAN OF DISTRIBUTION

Our company is offering a maximum of $5,000,000 shares of Common Stock and accompanying
Warrant, or approximately 9,345,794 shares of Common Stock on a “best-efforts” basis, at an offering price
of $0.535 per share of Common Stock and accompanying Warrant, which represents the midpoint of the
offering price range herein. There is no minimum purchase requirement for investors in this offering. This
offering will terminate at the earliest of (a) the date on which the maximum offering has been sold; (b) one
year from the date of SEC qualification; or (c) the date on which this offering is earlier terminated by us, in
our sole discretion.

There is no minimum number of securities that we are required to sell in this offering. All funds
derived by us from this offering will be immediately available for use by us, in accordance with the uses set
forth in the section entitled “Use of Proceeds” of this Offering Circular. No funds will be placed in an
escrow account during the offering period and no funds will be returned once an investor’s subscription
agreement has been accepted by us.

The securities will be also be offered by D. Boral Capital a broker-dealer registered with the SEC and a
member of FINRA (“D. Boral” or the “Placement Agent”), on a “best efforts” basis pursuant to an
engagement letter to be entered into between us and D. Boral, which we refer to as the “Placement Agent
Agreement.” Pursuant to the Placement Agent Agreement, we will pay the Placement Agent, concurrently
with each closing of this offering, a cash placement fee equal to 7.0% of the gross proceeds of such closing.
In addition, we will also pay the Placement Agent (i) 1.0% of the gross proceeds for non-accountable
expenses; (ii) up to $85,000 for fees and expenses of legal counsel and other out-of-pocket expenses, and
(iii) if applicable, the costs associated with the use of a third-party electronic road show service. If the
offering is not consummated, the costs and expenses in connection with the offering shall be capped at
$50,000. In addition, we will engage and bear the expenses of an escrow agent in connection with any
closing. Additionally, the Company has provided an expense advance (the “Advance”) to D. Boral of
$25,000, which was payable within 30 days upon execution of the engagement letter, dated March 6, 2025
(the “Engagement Letter”).

We or the Placement Agent may also ask other FINRA member broker-dealers that are registered with
the SEC to participate as soliciting dealers for this offering.

Lock-Up Agreements

All of our directors, executive officers, employees and holders of 10% or more our outstanding shares
of Common Stock have agreed that, for a period of thirty days after any closing date of the offering,
Placement Agent, (a) offer, sell, or otherwise transfer or dispose of, directly or indirectly, any shares of
Common Stock or any securities convertible into or exercisable or exchangeable for shares of Common
Stock; provided, however, that any sales by parties to the lock-ups shall be subject to the lock-up
agreements and provided further that none of such shares shall be saleable in the public market until the
expiration of the thirty-day period described above; or (b) file or caused to be filed any registration
statement with the Commission relating to the Offering of any shares of Common Stock or any securities
convertible into or exercisable or exchangeable for shares of Common Stock.

The prior sentence will not apply to (i) the shares to be sold pursuant to the Placement Agent
Agreement, (ii) any shares issued upon the exercise of an option or other security outstanding on the date of
the offering, (iii) such issuances of options or grants of restricted stock or other equity-based awards under
the Company’s equity plan and the issuance of shares issuable upon exercise of any such equity-based
awards, (iv) the filing of registration statements, (v) the issuance of securities to affiliates and subsidiaries
of the Company, and, (vi) the issuance of securities in connection with mergers, acquisitions, joint ventures,
licensing arrangements or any other similar non-capital raising transactions.

The Placement Agent Agreement, in its sole discretion, may release the shares and other securities
subject to the lock-up agreements described above in whole or in part at any time. When determining
whether or not to release shares and other securities from lock-up agreements, the Placement Agent
Agreement will consider, among other factors, the holder’s reasons for requesting the release, the number of
shares and other securities for which the release is being requested and market conditions at the time.
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Right of First Refusal

If the offering is consummated, we have agreed that for a period of twelve (12) months commencing on
such closing, D. Boral will have a right of first refusal to act as (i) exclusive financial advisor in connection
with any acquisition or other effort by the Company to obtain control, directly or indirectly and whether in
one or a series of transactions, of all or a significant portion of the assets or securities of a third party, or the
sale or other transfer by the Company, whether in one or a series of transactions, of assets or securities, or
any extraordinary corporate transaction, regardless of the form or structure of such transaction, or (ii) as
sole bookrunning underwriter or sole placement agent, as the case may be, on any financing for the
Company. In the event the Company advises D. Boral in writing that it desires to effect any such financing
and D. Boral elects to exercise its right of first refusal hereunder (which much be exercised, if at all, by
written notice to the Company no later than five days after receipt of the notice in writing from D. Boral),
the Company and D. Boral will negotiate in good faith the terms of D. Boral’s engagement in a separate
agreement, which agreement would set forth, among other matters, compensation for D. Boral based upon
customary fees for the services provided.

Tail Financing

We have agreed to pay the above cash compensation to the extent that any fund which the Placement
Agent contacted or introduced to us during the term of our engagement agreement with the Placement Agent
provides financing or capital in any public or private offering or capital raising transaction during the
twelve-month period following expiration or termination of our engagement agreement or the last closing of
the offering.

Procedures for Subscribing

If you are interested in subscribing for shares of Common Stock in this offering, please submit a
request for information by e-mail to dbccapitalmarkets@dboralcapital.com; all relevant information will be
delivered to you by return e-mail. Thereafter, should you decide to subscribe for shares of Common Stock,
you are required to follow the procedures described in the subscription agreement included in the delivered
information, which are:

Electronically execute and deliver to us a subscription agreement; and

Deliver funds directly by check or by wire or electronic funds transfer via ACH to our specified bank
account.

Right to Reject Subscriptions

After we receive your complete, executed subscription agreement and the funds required under the
subscription agreement have been transferred to us, we have the right to review and accept or reject your
subscription in whole or in part, for any reason or for no reason. We will return all monies from rejected
subscriptions immediately to you, without interest or deduction.

Acceptance of Subscriptions

Conditioned upon our acceptance of a subscription agreement, we will countersign the subscription
agreement and issue the shares of Common Stock and Warrants subscribed. Once you submit the
subscription agreement and it is accepted, you may not revoke or change your subscription or request your
subscription funds. All accepted subscription agreements are irrevocable.

This Offering Circular will be furnished to prospective investors upon their request via electronic PDF
format and will be available for viewing and download 24 hours per day, 7 days per week on our company’s
page on the SEC’s website: www.sec.gov.

An investor will become a shareholder of the Company and the shares of Common Stock and Warrants
will be issued, as of the date of settlement. Settlement will not occur until an investor’s funds have cleared
and we accept the investor as a shareholder.
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By executing the subscription agreement and paying the total purchase price for the shares of Common
Stock and Warrants subscribed, each investor agrees to accept the terms of the subscription agreement and
attests that the investor meets certain minimum financial standards.

An approved trustee must process and forward to us subscriptions made through IRAs, Keogh plans
and 401(k) plans. In the case of investments through IRAs, Keogh plans and 401(k) plans, we will send the
confirmation and notice of our acceptance to the trustee.

State Law Exemption and Offerings to “Qualified Purchasers”

The shares of Common Stock are being offered and sold to “qualified purchasers”  (as defined in
Regulation A under the Securities Act). As a Tier 2 offering pursuant to Regulation A under the Securities
Act, this offering will be exempt from state “Blue Sky” law review, subject to certain state filing
requirements and anti-fraud provisions, to the extent that the shares of Common Stock offered hereby are
offered and sold only to “qualified purchasers”.

“Qualified purchasers” include any person to whom securities are offered or sold in a Tier 2 offering
pursuant to Regulation A under the Securities Act. We reserve the right to reject any investor’s subscription
in whole or in part for any reason, including if we determine, in our sole and absolute discretion, that such
investor is not a “qualified purchaser” for purposes of Regulation A. We intend to offer and sell the shares
of Common Stock and Warrants to qualified purchasers in every state of the United States.

Generally, no sale may be made to you in this offering if the aggregate purchase price you pay is more
than 10% of the greater of your annual income or net worth. Different rules apply to accredited investors
and non-natural persons. Before making any representation that your investment does not exceed applicable
thresholds, we encourage you to review Rule 251(d)(2)(i)(C) of Regulation A. For general information on
investing, we encourage you to refer to www.investor.gov.

Issuance of the Shares of Common Stock and Warrants

Upon settlement, that is, at such time as an investor’s funds have cleared and we have accepted an
investor’s subscription agreement, we will either issue such investor’s purchased shares of Common Stock
in book-entry form or issue a certificate or certificates representing such investor’s purchased shares of
Common Stock. The Warrants will be issued in certificated form.

Transferability of the Shares of Common Stock and Warrants

The shares of Common Stock and accompanying Warrants, as well as the shares of Common Stock
issued upon exercise of the Warrants, will be generally freely transferable, subject to any restrictions
imposed by applicable securities laws or regulations.

Listing of Offered Shares of Common Stock and Warrants

Our Common Stock is quoted on the OTCQB Venture Market under the symbol “BPTH.” There is
currently no market for the Warrants and none is expected to develop after this offering.
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LEGAL MATTERS

The validity of the issuance of the securities offered hereby will be passed upon for us by Winstead PC,
Houston, Texas. Certain legal matters will be passed upon for the Placement Agent by Sichenzia Ross
Ference Carmel LLP, New York, New York.

EXPERTS

The consolidated financial statements of Bio-Path Holdings, Inc. at December 31, 2024 and 2023, and
for each of the two years in the period ended December 31, 2024, incorporated by reference in this offering
statement have been audited by Ernst & Young LLP, independent registered public accounting firm, as set
forth in their report thereon (which contains an explanatory paragraph describing conditions that raise
substantial doubt about the Company’s ability to continue as a going concern as described in Note 2 to the
consolidated financial statements), and are included in reliance upon such report given on the authority of
such firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

For further information about us and the securities offered hereby, we refer you to the offering
statement, the exhibits filed therewith and the documents incorporated by reference herein. Statements
contained in this Offering Circular regarding the contents of any contract or any other document that is filed
as an exhibit to the offering statement are not necessarily complete, and each such statement is qualified in
all respects by reference to the full text of such contract or other document filed as an exhibit to the offering
statement.

We file annual, quarterly and current reports, proxy statements and other information with the SEC.
The SEC maintains an Internet site that contains reports, proxy and information statements, and other
information regarding issuers that file electronically with the SEC, including us. The SEC’s Internet site can
be found at http://www.sec.gov. In addition, we make available on or through our Internet site copies of
these reports as soon as reasonably practicable after we electronically file or furnished them to the SEC. Our
Internet site can be found at http://www.biopathholdings.com. The information contained in, or that can be
accessed through, our website is not incorporated by reference in, and is not part of, this Offering Circular.

INFORMATION INCORPORATED BY REFERENCE

We are incorporating by reference into this Offering Circular certain information that we file with the
SEC, which means that we are disclosing important information to you by referring you to those documents.
The information incorporated by reference is deemed to be part of this Offering Circular, except for
information incorporated by reference that is superseded by information contained in this Offering Circular.
This means that you must look at all of the SEC filings that we incorporate by reference to determine if any
statements in the Offering Circular or any document previously incorporated by reference have been
modified or superseded. This Offering Circular incorporates by reference the documents set forth below that
we have previously filed with the SEC:

our Annual Report on Form 10-K for the fiscal year ended December 31, 2024, filed with the SEC on
March 27, 2025;

our Quarterly Report on Form 10-Q for the quarter ended March 31, 2025, filed with the SEC on
May 15, 2025;

our Current Reports on Form 8-K filed with the SEC on January 10, 2025, February 18, 2025,
March 7, 2025, March 19, 2025, March 28, 2025, April 29, 2025 and May 2, 2025;

our Definitive Proxy Statement on Schedule 14A relating to our 2024 Annual Meeting of
Stockholders, filed with the SEC on October 28, 2024; and

the description of our Common Stock contained in our registration statement on Form 8-A filed with
the SEC on March 5, 2014, including all amendments and reports filed for purposes of updating such
description.
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Any information in any of the foregoing documents will automatically be deemed to be modified or
superseded to the extent that information in this Offering Circular or in a later filed document that is
incorporated or deemed to be incorporated herein by reference modifies or replaces such information.

We also incorporate by reference all documents we subsequently file in the future pursuant to
Section 13(a), 13(c), 14 or 15(d) of the Exchange Act after the effective date of the offering statement of
which this Offering Circular forms a part prior to the termination of the offering. These documents include
periodic reports, such as Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current
Reports on Form 8-K (except, in any such case, the portions furnished and not filed pursuant to Item 2.02,
Item 7.01 or otherwise), as well as any proxy statements.

We will provide to each person, including any beneficial owner, to whom a Offering Circular is
delivered, without charge upon written or oral request, a copy of any or all of the documents that are
incorporated by reference into this Offering Circular but not delivered with the, including exhibits which are
specifically incorporated by reference into such documents. You may request a copy of these filings at no
cost, by writing to or telephoning us at the following address:

Bio-Path Holdings, Inc. 
Attention: Secretary 

4710 Bellaire Boulevard, Suite 210 
Bellaire, Texas 77401 

(832) 742-1357
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PART III

INDEX TO EXHIBITS

 
Exhibit 
Number   Exhibit

 1.1*   Engagement Letter, dated as of March 6, 2025, by and between the Company and the Placement
Agent.

 

 2.1   Agreement and Plan of Merger and Reorganization dated September 27, 2007, by and among the
Company, Biopath Acquisition Corp., a Utah corporation and wholly owned subsidiary of the
registrant, and Bio-Path, Inc., a Utah corporation (incorporated by reference to Exhibit 2.1 to the
Company’s Current Report on Form 8-K filed on September 27, 2007).

 

 2.2   Certificate of Incorporation (incorporated by reference to Exhibit 3.3 to the Company’s Current
Report on Form 8-K filed on January 6, 2015).

 

 2.3   Certificate of Amendment to the Certificate of Incorporation of Bio-Path Holdings, Inc.
(incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed on
February 9, 2018).

 

 2.4   Certificate of Amendment to the Certificate of Incorporation of Bio-Path Holdings, Inc.
(incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed on
January 16, 2019).

 

 2.5   Certificate of Amendment to the Certificate of Incorporation of Bio-Path Holdings, Inc.
(incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K filed on
February 23, 2024).

 

 2.6   First Amended and Restated Bylaws (incorporated by reference to Exhibit 3.1 to the Company’s
Current Report on Form 8-K filed on June 7, 2017).

 

 2.7   Amendment No. 1 to the First Amended and Restated Bylaws (incorporated by reference to
Exhibit 3.1 to the Company’s Current Report on Form 8-K filed on December 8, 2023).

 

 3.1   Form of Common Stock Certificate (incorporated by reference to Exhibit 4.1 to the Company’s
Annual Report on Form 10-K filed on March 16, 2015).

 

 3.2   Form of Underwriter Warrant issued to H.C. Wainwright & Co., LLC and certain of its designees
(incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on
January 16, 2019).

 

 3.3   Form of Series A Warrant issued to certain investors (incorporated by reference to Exhibit 4.1 to
the Company’s Current Report on Form 8-K filed on January 22, 2019).

 

 3.4   Form of Warrant issued to H.C. Wainwright & Co., LLC and certain of its designees
(incorporated by reference to Exhibit 4.15 to the Company’s Annual Report on Form 10-K filed
on March 19, 2019).

 

 3.5   Form of Warrant issued to H.C. Wainwright & Co., LLC and certain of its designees
(incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on
March 13, 2019).

 

 3.6   Form of Warrant issued to certain investors (incorporated by reference to Exhibit 4.1 to the
Company’s Current Report on Form 8-K filed on November 22, 2019).

 

 3.7   Form of Warrant issued to H.C. Wainwright & Co., LLC and certain of its designees
(incorporated by reference to Exhibit 4.2 to the Company’s Current Report on Form 8-K filed on
November 22, 2019).

 

 3.8   Description of Bio-Path Holdings, Inc.’s Securities Registered under Section 12 of the Securities
Exchange Act of 1934 (incorporated by reference to Exhibit 4.17 to the Company’s Annual
Report on Form 10-K filed on March 5, 2020).

 

 3.9   Form of Common Warrant (incorporated by reference to Exhibit 4.1 to the Company’s Current
Report on Form 8-K filed on November 9, 2022).
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Exhibit 
Number  Exhibit  

 3.10   Form of Common Warrant (incorporated by reference to Exhibit 4.1 to the Company’s Current
Report on Form 8-K filed on August 7, 2023).

 

 3.11   Warrant Agency Agreement, dated as of August 7, 2023, by and between the Company and
Equiniti Trust Company, LLC (incorporated by reference to Exhibit 4.2 to the Company’s Current
Report on Form 8-K filed on August 7, 2023).

 

 3.12   Form of Common Warrant (incorporated by reference to Exhibit 4.1 to the Company’s Current
Report on Form 8-K filed on March 26, 2024).

 

 3.13   Form of Warrant issued to H.C. Wainwright & Co., LLC and certain of its designees
(incorporated by reference to Exhibit 4.2 to the Company’s Current Report on Form 8-K filed on
March 26, 2024).

 

 3.14   Form of Common Warrant (incorporated by reference to Exhibit 4.1 to the Company’s Current
Report on Form 8-K filed on April 19, 2024).

 

 3.15   Form of Warrant issued to H.C. Wainwright & Co., LLC and certain of its designees
(incorporated by reference to Exhibit 4.2 to the Company’s Current Report on Form 8-K filed on
April 19, 2024).

 

 3.16   Form of Pre-Funded Common Warrant (incorporated by reference to Exhibit 4.1 to the
Company’s Current Report on Form 8-K filed on June 5, 2024).

 

 3.17   Form of Series A Warrant (incorporated by reference to Exhibit 4.2 to the Company’s Current
Report on Form 8-K filed on June 5, 2024).

 

 3.18   Form of Series B Warrant (incorporated by reference to Exhibit 4.3 to the Company’s Current
Report on Form 8-K filed on June 5, 2024).

 

 3.19   Form of Warrant issued to H.C. Wainwright & Co., LLC and certain of its designees
(incorporated by reference to Exhibit 4.4 to the Company’s Current Report on Form 8-K filed on
June 5, 2024).

 

 3.20   Form of Pre-Funded Common Warrant (incorporated by reference to Exhibit 4.1 to the
Company’s Current Report on Form 8-K filed on October 11, 2024).

 

 3.21   Form of Series A Warrant (incorporated by reference to Exhibit 4.2 to the Company’s Current
Report on Form 8-K filed on October 11, 2024).

 

 3.22   Form of Series B Warrant (incorporated by reference to Exhibit 4.3 to the Company’s Current
Report on Form 8-K filed on October 11, 2024).

 

 3.23   Form of Warrant issued to H.C. Wainwright & Co., LLC and certain of its designees
(incorporated by reference to Exhibit 4.4 to the Company’s Current Report on Form 8-K filed on
October 11, 2024).

 

 3.24   Promissory Note, dated as of March 6, 2025, issued by the Company in favor of the Lender
(incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on
March 7, 2025).

 

 3.25   Promissory Note, dated as of March 28, 2025, issued by the Company in favor of the Lender
(incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on
March 28, 2025).

 

 3.26   Promissory Note, dated as of April 28, 2025, issued by the Company in favor of the Lender
(incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on
April 29, 2025).

 

 3.27**  Form of Series A Warrant.  
 4.1**   Form of Securities Purchase Agreement.  
 6.1+   Employment Agreement — Peter H. Nielsen (incorporated by reference to Exhibit 10.1 to the

Company’s Current Report on Form 8-K filed on February 19, 2008).
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Exhibit 
Number   Exhibit

 6.2+   Amended 2007 Stock Incentive Plan (incorporated by reference to Exhibit 4.1 to the Company’s
Registration Statement on Form S-8 filed on December 10, 2008).

 

 6.3+   First Amendment to First Amended 2007 Stock Incentive Plan (incorporated by reference to
Exhibit 10.1 to the Company’s Quarterly Report on Form 10-Q filed on August 14, 2013).

 

 6.4   Form of Waiver, Consent and Amendment to that certain Securities Purchase Agreement by and
between Sabby Healthcare Volatility Master Fund, Ltd. and Sabby Volatility Warrant Master
Fund, Ltd. (incorporated by reference to Exhibit 10.2 to the Company’s Current Report on
Form 8-K on January 21, 2014).

 

 6.5+   First Amendment to Employment Agreement, dated March 26, 2014 — Peter H. Nielsen
(incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed
on March 26, 2014).

 

 6.6   Lease Agreement dated April 16, 2014 by and between the Company and Pin Oak North Parcel
TT, LLC (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-
K filed on April 18, 2014).

 

 6.7   Form of Indemnification Agreement (incorporated by reference to Exhibit 10.1 to the Company’s
Current Report on Form 8-K filed on April 16, 2015).

 

 6.8+   Bio-Path Holdings, Inc. 2017 Stock Incentive Plan (incorporated by reference to Exhibit 10.1 to
the Company’s Current Report on Form 8-K filed on December 27, 2017).

 

 6.9   Form of Incentive Stock Option Award Agreement under 2017 Stock Incentive Plan
(incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K filed
on December 27, 2017).

 

 6.10   Form of Non-Qualified Stock Option Award Agreement under 2017 Stock Incentive Plan
(incorporated by reference to Exhibit 10.3 to the Company’s Current Report on Form 8-K filed
on December 27, 2017).

 

 6.11   Form of Restricted Share Unit Award Agreement (Time-Vested) under 2017 Stock Incentive Plan
(incorporated by reference to Exhibit 10.4 to the Company’s Current Report on Form 8-K filed
on December 27, 2017).

 

 6.12   Form of Restricted Share Unit Award Agreement (Performance-Based) under 2017 Stock
Incentive Plan (incorporated by reference to Exhibit 10.5 to the Company’s Current Report on
Form 8-K filed on December 27, 2017).

 

 6.13   Form of Restricted Share Award Agreement under 2017 Stock Incentive Plan (incorporated by
reference to Exhibit 10.6 to the Company’s Current Report on Form 8-K filed on December 27,
2017).

 

 6.14   Form of Stock Appreciation Right Award Agreement under 2017 Stock Incentive Plan
(incorporated by reference to Exhibit 10.7 to the Company’s Current Report on Form 8-K filed
on December 27, 2017).

 

 6.15   Form of Securities Purchase Agreement (incorporated by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K filed on January 22, 2019).

 

 6.16   Form of Securities Purchase Agreement (incorporated by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K filed on March 13, 2019).

 

 6.17   First Amendment to Lease Agreement dated April 16, 2014 by and between the Company and Pin
Oak North Parcel TT, LLC (incorporated by reference to Exhibit 10.1 to the Company’s Current
Report on Form 8-K filed on June 4, 2019).

 

 6.18   Form of Securities Purchase Agreement by and between the Company and certain investors
(incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed
on November 22, 2019).
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Exhibit 
Number   Exhibit

 6.19+   First Amendment to Bio-Path Holdings, Inc. 2017 Stock Incentive Plan (incorporated by
reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on December 23,
2019).

 

 6.20+   Second Amendment to Bio-Path Holdings, Inc. 2017 Stock Incentive Plan (incorporated by
reference to Exhibit 10.1 to the Company’s Quarterly Report on Form 10-Q filed on May 16,
2022).

 

 6.21   Form of Securities Purchase Agreement (incorporated by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K filed on November 9, 2022).

 

 6.22+   Bio-Path Holdings, Inc. 2022 Stock Incentive Plan (incorporated by reference to Exhibit 10.1 to
the Company’s Current Report on Form 8-K filed on December 20, 2022).

 

 6.23   Form of Incentive Stock Option Award Agreement under 2022 Stock Incentive Plan
(incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K filed
on December 20, 2022).

 

 6.24   Form of Non-Qualified Stock Option Award Agreement under 2022 Stock Incentive Plan
(incorporated by reference to Exhibit 10.3 to the Company’s Current Report on Form 8-K filed
on December 20, 2022).

 

 6.25   Form of Restricted Share Unit Award Agreement (Time-Vested) under 2022 Stock Incentive Plan
(incorporated by reference to Exhibit 10.4 to the Company’s Current Report on Form 8-K filed
on December 20, 2022).

 

 6.26   Form of Restricted Share Unit Award Agreement (Performance-Based) under 2022 Stock
Incentive Plan (incorporated by reference to Exhibit 10.5 to the Company’s Current Report on
Form 8-K filed on December 20, 2022).

 

 6.27   Form of Restricted Share Award Agreement under 2022 Stock Incentive Plan (incorporated by
reference to Exhibit 10.6 to the Company’s Current Report on Form 8-K filed on December 20,
2022).

 

 6.28   Form of Stock Appreciation Right Award Agreement under 2022 Stock Incentive Plan
(incorporated by reference to Exhibit 10.7 to the Company’s Current Report on Form 8-K filed
on December 20, 2022).

 

 6.29   Placement Agency Agreement, dated as of August 3, 2023, by and between the Company and
Roth Capital Partners, LLC (incorporated by reference to Exhibit 10.1 to the Company’s Current
Report on Form 8-K filed on August 7, 2023).

 

 6.30   Form of Securities Purchase Agreement, dated as of August 3, 2023, by and between the
Company and certain purchasers (incorporated by reference to Exhibit 10.2 to the Company’s
Current Report on Form 8-K filed on August 7, 2023).

 

 6.31   Form of Warrant Amendment Agreement, dated as of August 3, 2023, by and between the
Company and certain warrant holders (incorporated by reference to Exhibit 10.3 to the
Company’s Current Report on Form 8-K filed on August 7, 2023).

 

 6.32   Form of Securities Purchase Agreement, dated as of March 25, 2024, by and between the
Company and certain purchasers (incorporated by reference to Exhibit 10.1 to the Company’s
Current Report on Form 8-K filed on March 26, 2024).

 

 6.33   At The Market Offering Agreement, dated April 4, 2024, by and between the Company and H.C.
Wainwright & Co., LLC (incorporated by reference to Exhibit 10.1 to the Company’s Current
Report on Form 8-K filed on April 4, 2024).

 

 6.34   Form of Securities Purchase Agreement, dated as of April 18, 2024, by and between the
Company and certain purchasers (incorporated by reference to Exhibit 10.1 to the Company’s
Current Report on Form 8-K filed on April 19, 2024).
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Exhibit 
Number   Exhibit

 6.35   Form of Securities Purchase Agreement, dated as of June 3, 2024, by and between the Company
and certain purchasers (incorporated by reference to Exhibit 10.1 to the Company’s Current
Report on Form 8-K filed on June 5, 2024).

 

 6.36   Form of Registration Rights Agreement, dated as of June 3, 2024, by and between the Company
and certain purchasers (incorporated by reference to Exhibit 10.2 to the Company’s Current
Report on Form 8-K filed on June 5, 2024).

 

 6.37   Securities Purchase Agreement, dated as of October 8, 2024, by and between the Company and
certain purchasers (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on
Form 8-K filed on October 11, 2024).

 

 6.38   Registration Rights Agreement, dated as of October 8, 2025, by and between the Company and
certain purchasers (incorporated by reference to Exhibit 10.2 to the Company’s Current Report on
Form 8-K filed on October 11, 2024).

 

 6.39+   First Amendment to 2022 Stock Incentive Plan (incorporated by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K filed on December 13, 2024).

 

 6.40   Second Amendment to Lease Agreement, dated October 23, 2024, by and between the Company
and the registered holders of GS Mortgage Securities Corporation II, Commercial Mortgage Pass-
Through Certificates, Series 2018-GS9, and the RR Interest Owner v. Norvin Pin Oak North
LLC, et al., Case No.: 2024-369993 (incorporated by reference to Exhibit 10.3 to the Company’s
Quarterly Report on Form 10-Q filed on November 14, 2024).

 

 6.41   Securities Purchase Agreement, dated as of March 6, 2025, by and between the Company and the
Lender (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K
filed on March 7, 2025).

 

 6.42   Securities Purchase Agreement, dated as of March 28, 2025, by and between the Company and
the Lender (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on
Form 8-K filed on March 28, 2025.

 

 6.43   Securities Purchase Agreement, dated as of April 28, 2025, by and between the Company and the
Lender (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K
filed on April 29, 2025).

 

 6.44   Second Amendment to Lease Agreement, dated April 10, 2025, by and between the Company and
HJF Properties, LLC (incorporated by reference to Exhibit 10.3 to the Company’s Quarterly
Report on Form 10-Q filed on May 15, 2025).

 

 10**   Power of Attorney.  
 11.1*   Consent of Ernst & Young LLP.  
 11.2*   Consent of Winstead PC (included in Exhibit 12.1)  
 12.1*   Opinion of Winstead PC  
 17   Subsidiaries of Bio-Path Holdings, Inc. (incorporated by reference to Exhibit 21.1 to the

Company’s Annual Report on Form 10-K filed on March 5, 2020).
 

 

Filed herewith.
Previously filed.
Management contract or compensatory plan.
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SIGNATURES
Pursuant to the requirements of Regulation A, the issuer certifies that it has reasonable grounds to

believe that it meets all of the requirements for filing on Form 1-A and has duly caused this offering
statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Bellaire,
State of Texas, on May 16, 2025.

BIO-PATH HOLDINGS, INC.

/s/ Peter H. Nielsen
 

Peter H. Nielsen 
President 

 Chief Executive Officer 
 (Principal Executive Officer) 

 Chief Financial Officer 
 (Principal Financial Officer and Principal 

 Accounting Officer)

Pursuant to the requirements of the Securities Act of 1933, as amended, this offering statement has
been signed below by the following persons in the capacities and on the dates indicated.

 /s/ Peter H. Nielsen
 

Peter H. Nielsen 
President, Chief Executive Officer (Principal
Executive Officer), Chief Financial Officer
(Principal Financial Officer and Principal
Accounting Officer) and Director

  

May 16, 2025

 

 
*
 

Heath W. Cleaver 
Director

  

May 16, 2025

 

 
*
 

Paul D. Aubert 
Director

  

May 16, 2025

 

 
*
 

Aline Sherwood 
Director

  

May 16, 2025

 

 
*
 

Douglas P. Morris 
Director and Secretary

  

May 16, 2025

 

 Peter H. Nielsen
 

Peter H. Nielsen, Attorney-In-Fact

  
 

 

  

II-6 



 
 

Exhibit 1.1
 

 
Personal and Confidential

 
March 6, 2025
 
Peter Nielsen
Chief Executive Officer
Bio-Path Holdings, Inc.
4710 Bellaire Blvd, Suite 210
Bellaire, TX 77401
 

Re: Underwritten Public Offering and/or Private Placement
 
Dear Mr. Nielsen,
 
This letter agreement (the “Agreement”) will confirm that Bio-Path Holdings, Inc. (together with its subsidiaries, the “Company”) has engaged D. Boral
Capital LLC (“D. Boral”, the “Underwriter” or the “Placement Agent”) to serve as the sole underwriter and/ or placement agent for the proposed registered
and/or unregistered Regulation A offering (the “Offering”) of the Company’s equity, debt and/or equity derivative instruments.
 

1. The Registration Statement. The Company represents that it intends to file, or has already filed, a registration statement (the “Registration
Statement”) on an eligible form with the Securities and Exchange Commission (the “Commission”) covering the Offering. The Company
agrees to prepare, file and make available to the Underwriter a preliminary and final prospectus, or prospectus supplement, with respect to
the Offering, as applicable.

 
2. Term. The Term of this Agreement will commence on the date of this Agreement and end upon the final closing, if any, of the Offering,

unless terminated prior such date in accordance with this Agreement. If the Company has not consummated an Offering by the ninetieth
(90th) day after the date of this Agreement, the Company may terminate this Agreement by providing ten (10) days’ written notice of such
termination. The Company may also terminate this Agreement for cause, which shall include the material failure by D. Boral to provide the
underwriting services contemplated by this Agreement, as provided in FINRA Rule 5110(g)(5)(B), and under the circumstances set forth in
Section 5. Upon termination of this Agreement no party shall have any further liability hereunder, except for D. Boral’s fees earned and
expenses theretofore incurred and reimbursable hereunder and except that Sections 2, 6 through 18 and Annex A of this Agreement will
survive termination. During the term of this Agreement the Company agrees that it will not negotiate with any other underwriter, placement
agent or arranger relating to a possible registered and/or unregistered Regulation A offering without first consulting and receiving the
approval of D. Boral. The Company represents and warrants that as of the date hereof there is no existing right of first refusal for the
benefit of another person to offer, place, underwrite or register shares of the Company nor any existing agreement to pay any finders or
financial services fees in connection with this Offering.
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3. Compensation. D. Boral’s cash fees and commissions for a closed Offering will be seven percent (7.0%) of the gross proceeds of the

Offering (the “Fee”).
 

4. Representative Warrants. Intentionally omitted.
 

5. Obligations Hereunder. Until the Company and D. Boral have negotiated, executed and delivered the Underwriting and/or Placement
Agent Agreement, D. Boral may at any time terminate its further participation in the Offering. D. Boral’s participation in the Offering is
subject to the satisfactory completion of such investigation and inquiry into the affairs of the Company as D. Boral reasonably deems
appropriate under the circumstances (such investigation hereinafter to be referred to as “Due Diligence”), the approval of D. Boral’s
internal equity transaction committee and D. Boral being satisfied with the form and substance of the Registration Statement and any
related preliminary and final prospectus/prospectus supplement or a private placement memorandum, as applicable, provided, that in the
event D. Boral does not participate in the Offering because D. Boral does not receive approval from its internal equity transaction
committee, the Company may terminate this Agreement by written notice to D. Boral. The Company shall make customary representations
and warranties and provide customary lock up agreements, indemnities and expense reimbursement in the Underwriting and/or Placement
Agent Agreement. The Underwriter’s obligation to consummate the Offering shall be subject to receipt of a customary “negative assurance
letter” from the Company’s counsel, a customary “comfort letter” from the Company’s auditor, the absence of a material adverse change in
the Company or market conditions making proceeding with the Offering practicable in D. Boral’s judgement, as well as other closing
conditions appropriate for offerings of such nature.

 
6. Expenses. Regardless of whether the Offering is consummated, the Company agrees to pay, or reimburse if paid by D. Boral: (i) all of the

Company’s costs and expenses incident to the Offering and the performance of its obligations under this Agreement and (ii) all reasonable
out-of-pocket costs and expenses incident to the performance of the obligations of D. Boral under this Agreement (including, without
limitation, the fees and expenses of the Underwriter’s outside attorneys), provided that, except as otherwise provided in Annex A and
excluding expenses related to any required filings under state securities or “blue-sky” law and filings with FINRA, such costs and expenses
shall not exceed $85,000 without the Company’s prior approval and if the Offering is not consummated, the costs and expenses shall be
capped at $50,000. Additionally, up to one percent (1.0%) of the gross proceeds of the Offering shall be payable to D. Boral at the closing
of the Offering for non-accountable expenses. Additionally, the Company will provide an expense advance (the “Advance”) to D. Boral of
$25,000, which is payable within 30 days of executing this Agreement.
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7. Use of Information. The Company will furnish to D. Boral such information as D. Boral reasonably requests for purposes of performing

services under this Agreement (the “Information”). The Company recognizes that D. Boral assumes no responsibility to the Company for
the accuracy and completeness of the Information (including information available from generally recognized public resources) and will
use and rely upon the Information (and information available from generally recognized public sources) without assuming responsibility
for its independent verification. D. Boral will not make an independent evaluation of any of the assets or liabilities (contingent or
otherwise) of the Company.

 
8. Indemnification. In addition to the payment of fees and reimbursement of expenses provided for above, and regardless of whether the

Offering is consummated, the Company agrees to indemnify D. Boral and certain other parties with regard to the matters contemplated
herein, as set forth in Annex A attached hereto, which is incorporated by reference as if fully set forth herein.

 
9. Right of First Refusal. If the Offering is consummated, then for a period of twelve (12) months commencing on such closing, D. Boral will

have a right of first refusal to act as (i) exclusive financial advisor in connection with any acquisition or other effort by the Company to
obtain control, directly or indirectly and whether in one or a series of transactions, of all or a significant portion of the assets or securities
of a third party, or the sale or other transfer by the Company, whether in one or a series of transactions, of assets or securities, or any
extraordinary corporate transaction, regardless of the form or structure of such transaction, or (ii) as sole bookrunning underwriter or sole
placement agent, as the case may be, on any financing for the Company. In the event the Company advises D. Boral in writing (a
“Company Notice”) that it desires to effect any such financing and D. Boral elects to exercise its right of first refusal hereunder (which
much be exercised, if at all, by written notice to the Company no later than five days after receipt of the Company Notice), the Company
and D. Boral will negotiate in good faith the terms of D. Boral’s engagement in a separate agreement, which agreement would set forth,
among other matters, compensation for D. Boral based upon customary fees for the services provided. D. Boral’s participation in any such
financing will be subject to the approval of D. Boral’s internal committees and other conditions customary for such an undertaking. In the
event D. Boral does not exercise its right of first refusal hereunder, the Company may proceed with the financing described in the
Company Notice without any further obligation to D. Boral in connection with such financing, however the Right of First Refusal shall
remain in force and effect in connection with any subsequent transactions or financings.

 
10. Lock-up Agreements. The Company agrees to use commercially reasonable efforts to cause the (i) Company’s directors and officers and

(ii) any holder(s) of more than 10% of the outstanding shares of Common Stock as of the effective date of the Registration Statement to
enter into customary “lock-up” agreements in favor of D. Boral pursuant to which such persons and entities shall agree, for a period of one-
hundred and eighty (180) days after the closing of Offering, that they shall not offer, pledge, sell, contract to sell, sell any option or contract
to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, lend, or otherwise transfer or dispose of,
directly or indirectly, any shares of capital stock of the Company or any securities convertible into or exercisable or exchangeable for
shares of capital stock of the Company, subject to customary exceptions. The foregoing restrictions shall also be contained and set forth in
the applicable underwriting or placement agreement and customary “lock-up” agreements, as applicable.
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11. Tail Financing. D. Boral shall be entitled to a cash fee equal to seven percent (7.0%) of the gross proceeds received by the Company from

the sale of any equity, debt and/or equity derivative instruments to any investor actually introduced by D. Boral to the Company during the
Term of this Agreement, in connection with any public or private financing or capital raise (each a “Tail Financing”), and such Tail
Financing is consummated at any time during the Term of this Agreement or within the twelve (12) month period following the expiration
or termination of the Term of this Agreement (the “Tail Period”), provided that such Tail Financing is by a party actually introduced to the
Company in an offering in which the Company has direct knowledge of such party’s participation. Notwithstanding the foregoing, no fee
shall be payable by the Company pursuant to this Section 11 if the Company terminates this Agreement for cause pursuant to Section 2.

 
12. Governing Law; Jurisdiction and Venue Arbitration. This Agreement, including Annex A hereto, will be governed by and construed in

accordance with the laws of the State of New York, without regard to principles of conflicts of law. Any controversy between the parties to
this Agreement, or arising out of the Agreement, shall be resolved by arbitration before the Judicial Arbitration and Mediation Services,
Inc. (“JAMS”) in New York, New York. The following arbitration agreement should be read in conjunction with these disclosures:

 
(a) ARBITRATION IS FINAL AND BINDING ON THE PARTIES;

 
(b) THE PARTIES ARE WAIVING THEIR RIGHT TO SEEK REMEDIES IN COURT, INCLUDING THE RIGHT TO JURY

TRIAL;
 

(c) PRE-ARBITRATION DISCOVERY IS GENERALLY MORE LIMITED THAN AND DIFFERENT FROM COURT
PROCEEDING; AND

 
(d) THE ARBITRATORS’ AWARD IS NOT REQUIRED TO INCLUDE FACTUAL FINDING OR LEGAL REASONING

AND ANY PARTY’S RIGHT TO APPEAL OR TO SEEK MODIFICATION OF RULINGS BY THE ARBITRATORS IS
STRICTLY LIMITED.

 
13. Confidentiality. Except as required by law, the Company will not disclose this Agreement or the services or advice to be provided by D.

Boral hereunder publicly or to any third party without D. Boral’s prior written permission.
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14. Other Relationships. The Company acknowledges that D. Boral and its affiliates may have and may continue to have investment banking,

securities trading and other relationships with parties other than the Company pursuant to which D. Boral may acquire information of
interest to the Company. D. Boral shall have no obligation to disclose such information to the Company or to use such information in
connection with an Offering. In addition, in the ordinary course of business, D. Boral may trade the securities of the Company and of
potential purchasers and/or participants in the Offering for its own account and for the accounts of customers, and may at any time hold a
long or short position in such securities. D. Boral recognizes its responsibilities for compliance with federal securities laws and regulations
in connection with such activities in light of this Agreement.

 
Further, from time to time D. Boral’s research department may publish research reports or other materials, the substance and/or timing of
which may conflict with the views or advice of the members of D. Boral’s investment banking and capital markets departments, and may
have an adverse effect on the Company’s interests in connection with the Offering or otherwise. D. Boral’s investment banking and capital
markets departments are managed separately from its research department, and do not have the ability to prevent such occurrences.
Affiliates of D. Boral and each of their directors, officers and employees may also at any time invest on a principal basis or manage or
advise funds that invest on a principal basis in any company that may be involved in the transactions contemplated hereby.

 
15. No Brokers/Finders. The Company represents and warrants to D. Boral that there are no brokers, finders, representatives or other persons

that have an interest in compensation due to D. Boral from any Offering or which would otherwise be due any fee, commission or
remuneration upon consummation of any Offering.

 
16. Anti-Money Laundering. To help the United States government fight the funding of terrorism and money laundering activities, the federal

law of the United States requires all financial institutions to obtain, verify and record information that identifies each person with whom
they do business. This means we must ask the Company for certain identifying information, including a government-issued identification
number (e.g., a U.S. taxpayer identification number) and such other information or documents that we consider appropriate to verify the
Company’s and its controlling shareholders (if any) identities, such as certified articles of incorporation, a government-issued business
license, a partnership agreement or a trust instrument. If there are selling security holders in the Offering, the Company will coordinate our
review of them pursuant to such laws.

 
17. Independent Contractor. D. Boral is acting hereunder as an independent contractor, and not as a fiduciary, agent or otherwise, of the

Company or any other person. D. Boral shall act solely on the basis of a contractual relationship on an arm’s length basis (including in
connection with determining the terms of any Offering). D. Boral will make a review of the Company, the transactions contemplated
hereby or other matters relating to such transactions solely for D. Boral’s own benefit. The Company shall not claim that D. Boral owes a
fiduciary duty to the Company in connection with the Offering or the process leading thereto. No one other than the Company is authorized
to rely upon the engagement of D. Boral hereunder or any statements, advice, opinions or conduct by D. Boral. D. Boral may perform
certain of the services described herein through one or more of its affiliates and any such affiliates shall be entitled to the benefit of this
Agreement.
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18. Limitation of Liability. In no event shall D. Boral, or any of its respective affiliates, directors, officers, employees and controlling persons

(within the meaning of Section 15 of the Securities Act of 1933, as amended (the “Securities Act”), or Section 20 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”)) be liable to the Company for any incidental, indirect, special or consequential
damages (i.e., lost profits) arising out of, or in connection with, this Agreement, whether or not such party was advised of the possibility of
such damage.

 
19. Representation. By executing this Agreement, Company acknowledges that it understands and agrees that it has been encouraged, and had

the opportunity to, consult with its own attorney in connection with this Agreement. Furthermore, if the Offering takes the specific form of
a private placement (the “Placement”), then the Company hereby represents, warrants and covenants to D. Boral as follows:

 
(a)       As of the date hereof, the Company is not disqualified from relying on Rule 506 of Regulation D under the Securities Act

(“Rule 506”) for any of the reasons stated in Rule 506(d) in connection with the issuance and sale of securities in the Placement), except
for a disqualification event covered by Rule 506(d)(2) or (3), and the Company has exercised reasonable care, including without limitation,
conducting a factual inquiry that is appropriate in light of the circumstances, into whether any such disqualification under Rule 506(d)
exists as of the date hereof;

 
The Company has exercised reasonable care, including without limitation, conducting a factual inquiry that is appropriate in light

of the circumstances, into whether there are any matters that would have triggered disqualification under Rule 506(d) but which occurred
before September 23, 2013, and, if there are any such matters, they have been or will be disclosed to Investors as required by Rule 506(e);

 
Any outstanding securities of the Company (of any kind or nature) that were issued in reliance on Rule 506 at any time on or after

September 23, 2013 have been issued in compliance with Rule 506(d) and (e) and no party has any reasonable basis for challenging any
such reliance on Rule 506 in connection therewith.

 
If the Offering takes the form of a private investment in a public entity (or “PIPE” transaction) or a private placement of any kind,

then the Company shall confirm, as of the date of execution of definitive documentation with investors or purchasers in the Offering, the
matters set forth in the preceding paragraphs of this Section 19(a).
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20. Publicity. Except as may be required by law, each party agrees that it will not issue press releases or engage in any other publicity with

respect to the Offering, without the other party’s prior written consent, which consent shall not be unreasonably withheld, delayed, or
conditioned. Subject to the Company’s approval, D. Boral may issue a press release regarding the Offering and tag the Company’s name
and/or ticker within the body of such press release. If the Company’s approval is granted, the Company specifically permits D. Boral’s
press release to appear on the Company’s Yahoo Finance page and allows any press release distributors (i.e. AccessWire, GlobeNewswire,
Business Wire, Newswire, Newsfile and/or any others) to pull/distribute D. Boral’s press release and display it on the Company’s Yahoo
Finance page.

 
21. Assignment. The benefits of this Agreement shall inure to the parties hereto, their respective successors and assigns and to the indemnified

parties hereunder and their respective successors and assigns, and the obligations and liabilities assumed in this Agreement shall be binding
upon the parties hereto and their respective successors and assigns. The Company shall not assign any of its obligations hereunder without
the prior written consent of the other party. D. Boral may assign any right hereunder, with the consent of the Company, to a broker-dealer
in which David Boral is a registered representative.

 
22. Entire Agreement. This Agreement constitutes the entire agreement between the Company and D. Boral with respect to the subject matter

hereof and supersedes all prior understanding or agreements between the parties with respect thereto, whether oral or written, express or
implied. Any amendments or modifications to this Agreement must be executed in writing by each party. D. Boral will not provide any
legal, tax, accounting or regulatory advice or develop any tax strategies for the Company.

 
D. Boral shall be permitted to advertise the services it provided in connection with the Offering subsequent to the consummation of the
Offering.

 
This Agreement and all rights, liabilities and obligations hereunder shall be binding upon and inure to the benefit of each party’s successors
but may not be assigned without the prior written approval of the other party. This Agreement may be executed in any number of
counterparts, each of which shall be deemed to be an original, but such counterparts shall, together, constitute only one instrument.

 
[Signature page follows]
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If the foregoing meets with your approval, please sign the attached duplicate copy of this letter and return it to the undersigned.
 
 D. Boral Capital LLC
  
 By: /s/ Philip Wiederlight
 Name:  Philip Wiederlight
 Title:    Chief Operating Officer
 
Accepted and Agreed as of the above date:  
  
Bio-Path Holdings, Inc.  
  
By: /s/ Peter Nielsen  
Name: Peter Nielsen  
Title: Chief Executive Officer  
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March 6, 2025

ANNEX A: INDEMNIFICATION
 

The Company agrees to indemnify and hold harmless D. Boral and its affiliates and their respective present and former directors, officers,
employees, agents and controlling persons (each such person, including D. Boral, an “Indemnified Party”) from and against any losses, claims, damages and
liabilities, joint or several (collectively, “Damages”), to which such Indemnified Party may become subject in connection with, relating to or arising from any
transaction contemplated by this Agreement or the engagement of or performance of services by an Indemnified Party hereunder, and will reimburse each
Indemnified Party for all out-of-pocket fees and expenses (“Expenses”), including the reasonable fees and expenses of counsel, as they are incurred in
connection with investigating, preparing, pursuing or defending any threatened or pending subpoena, claim, action, proceeding or investigation
(“Proceedings”) arising therefrom, whether or not any Indemnified Party is a formal party to such Proceeding; provided, that the Company will not be liable
to any Indemnified Party to the extent that any Damages are found in a final non-appealable judgment by a court of competent jurisdiction to have resulted
from the bad faith, gross negligence or willful misconduct of the Indemnified Party No Indemnified Party will have any liability (whether direct or indirect,
in contract, tort or otherwise) to the Company or any person asserting claims on behalf of the Company arising out of or in connection with any transactions
contemplated by this Agreement or the engagement of or performance of services by any Indemnified Party hereunder except to the extent that the Company
incurs Damages that are found in a final non-appealable judgment by a court of competent jurisdiction to have resulted from the bad faith, gross negligence
or willful misconduct of the Indemnified Party.
 

If for any reason other than in accordance with the previous paragraph of this Annex A, the foregoing indemnity is unavailable to an Indemnified
Party or insufficient to hold an Indemnified Party harmless, then the Company will contribute to the amount paid or payable by an Indemnified Party for
Damages and Expenses related thereto in such proportion as is appropriate to reflect the relative benefits to the Company and/or its stockholders on the one
hand, and D. Boral on the other hand, in connection with the matters covered by this Agreement or, if the foregoing allocation is not permitted by applicable
law, not only such relative benefits but also the relative faults of such parties as well as any relevant equitable considerations. The Company agrees that for
purposes of this paragraph the relative benefits to the Company and/or its stockholders and D. Boral in connection with the matters covered by this
Agreement will be deemed to be in the same proportion that the total value paid or received or to be paid or received by the Company and/or its stockholders
in connection with the transactions contemplated by this Agreement, whether or not consummated, bears to the fees paid to D. Boral under this Agreement;
provided, that in no event will the total contribution of all Indemnified Parties to all such Damages and Expenses exceed the amount of fees actually received
and retained by D. Boral under this Agreement (excluding any amounts received by D. Boral as reimbursement of expenses). Relative fault shall be
determined by reference to, among other things, whether any alleged untrue statement or omission or any alleged conduct relates to information provided by
the Company or other conduct by the Company (or its employees or other agents) on the one hand, or by D. Boral, on the other hand.
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No Indemnified Party will agree to settle any Proceeding and seek indemnification or reimbursement hereunder unless such Indemnified Party

obtained the Company’s consent (which consent will not be unreasonably withheld) to such settlement. The Company agrees not to enter into any waiver,
release or settlement of any Proceeding (whether or not any Indemnified Party is a party thereto) in respect of which indemnification may be sought
hereunder without the prior written consent of D. Boral (which consent will not be unreasonably withheld), unless such waiver, release or settlement (i)
includes an unconditional release of each Indemnified Party from all liability arising out of such Proceeding, (ii) does not contain any factual or legal
admission by or with respect to any Indemnified Party or any adverse statement with respect to the character, professionalism, expertise or reputation of any
Indemnified Party or any action or inaction of any Indemnified Party and (iii) does not preclude or purport to preclude the future business activities of any
Indemnified Person.
 

In addition to any rights of indemnification or contribution set forth above, the Company agrees to reimburse each Indemnified Party for all out -of-
pocket costs and expenses as they are incurred (including, without limitation, the reasonable fees and expenses of outside counsel) in connection with
investigating, preparing or settling any Proceeding involving the enforcement of this Agreement or this Annex A.
 

The indemnity, reimbursement and contribution obligations of the Company are in addition to any liability that the Company may have at common
law or otherwise to any Indemnified Party and will be binding upon and inure to the benefit of any successors, assigns, heirs and personal representatives of
the Company or an Indemnified Party. The provisions of this Annex will survive the modification, expiration or termination of this Agreement.
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Exhibit 11.1
 

Consent of Independent Registered Public Accounting Firm
 
We consent to the reference to our firm under the caption "Experts" and to the use of our report dated March 27, 2025, in the Regulation A Offering Circular
(Form 1-A) of Bio-Path Holdings, Inc.
 
 /s/ Ernst & Young LLP
  
Houston, Texas  
May 16, 2025  
 

 

 
 



 
 

Exhibit 12.1
 

 
 
May 16, 2025
 
Bio-Path Holdings, Inc.
4710 Bellaire Boulevard, Suite 210
Bellaire, Texas 77401
 
Dear Ladies and Gentlemen:

 
We have acted as legal counsel to Bio-Path Holdings, Inc., a Delaware corporation (the “Company”), in connection with the filing of an offering

statement on Form 1-A (File No. 024-12601) (as amended, the “Offering Statement”) initially filed with the Securities and Exchange Commission (the
“Commission”) on April 11, 2025, including the offering circular (the “Offering Circular”) which forms a part of the Offering Statement, under the Securities
Act of 1933, as amended (the “Securities Act”). The Offering Statement, including the Offering Circular contained therein, relates to the proposed offer and
sale by the Company of up to: (i) 71,428,571 shares (the “Shares”) of the Company’s common stock, par value $0.001 per share (“Common Stock”); (ii)
series A warrants to purchase up to 71,428,571 shares of Common Stock (the “Series A Warrants”); and (iii) the shares of Common Stock issuable upon the
exercise of the Series A Warrants (the “Series A Warrant Shares”). The Shares, Series A Warrants and Series A Warrant Shares are collectively referred to
herein as the “Securities.” This opinion letter is furnished to you at your request to enable you to fulfill the requirements of Item 17.12 of Form 1-A in
connection with the Offering Statement.

 
In connection with this opinion, we have examined originals or copies, certified or otherwise identified to our satisfaction, of (i) the Offering

Statement, including the Offering Circular and all exhibits to the Offering Statement; (ii) a specimen certificate representing the Common Stock; (iii) the
Engagement Letter, by and between the Company and D. Boral Capital LLC, dated as of March 6, 2025; (iv) the form of securities purchase agreement
between the Company and each purchaser to be identified on the signature pages thereto, filed with the Offering Statement (the “Purchase Agreement”); (v)
the form of Series A Warrant filed with the Offering Statement; (vi) the Certificate of Incorporation of the Company, as currently in effect; (vii) the First
Amended and Restated Bylaws of the Company, as amended, as currently in effect; (viii) certain resolutions adopted by the Board of Directors of the
Company with respect to the Offering Statement and the authorization and issuance of the Securities. We have also examined originals or copies, certified or
otherwise identified to our satisfaction, of such records of the Company and such agreements, certificates of public officials, certificates of officers or other
representatives of the Company and others, and such other documents, certificates and records, as we have deemed necessary or appropriate as a basis for the
opinion set forth herein.

  
In our examination, we have assumed and have not verified (i) the legal capacity of all natural persons; (ii) the genuineness of all signatures (other

than persons signing on behalf of the Company); (iii) the authenticity of all documents, certificates and instruments submitted to us as originals; (iv) the
conformity with the originals of all documents supplied to us as copies; (v) the authenticity of the originals of such copies; (vi) the accuracy and
completeness of all corporate records and documents made available to us by the Company; (vii) that the foregoing documents, in the form submitted to us
for our review, have not been altered or amended in any respect material to our opinion stated herein; and (viii) that at or prior to the time of the issuance and
delivery of any of the Securities, (a) the Offering Statement will have become qualified and such qualification shall not have been terminated or rescinded,
(b) no stop order of the Commission will have been issued, (c) the Offering Statement and any required supplements will have been delivered to each
purchaser of the Securities as required in accordance with applicable law, and (d) the Company will receive consideration for the issuance of the Shares that
is at least equal to the par value of the Common Stock. We have relied as to factual matters upon certificates from officers of the Company and certificates
and other documents from public officials and government agencies and departments and we have assumed the accuracy and authenticity of such certificates
and documents. We have also assumed that, at or prior to the time of the issuance and delivery of any Series A Warrant Shares, that there will not have
occurred any change in law, change in the Series A Warrants or the Company’s Certificate of Incorporation or further action by the Board of Directors of the
Company, in each case affecting the validity of the issuance of the Series A Warrant Shares.

 
 

 



 

 

 
Based on the foregoing, and subject to the assumptions, qualifications and limitations set forth herein, as of the date hereof, we are of the opinion

that:
 
(1) the Shares have been duly authorized for issuance, and when issued and delivered by the Company and paid for pursuant to the terms of the

Purchase Agreement and the Offering Statement, the Shares will be validly issued, fully paid and non-assessable;
 
(2) when the Series A Warrants have been duly executed by the Company and the Series A Warrants have been issued and sold pursuant to the terms

of the Purchase Agreement and the Offering Statement, the Series A Warrants will constitute valid and legally binding obligations of the Company,
enforceable against the Company in accordance with their terms; and

 
(3) the Series A Warrant Shares have been duly authorized and, when issued by the Company upon the valid exercise in accordance with the terms

of the Series A Warrants and payment of the consideration required in connection therewith, the Series A Warrant Shares will be validly issued, fully paid
and non-assessable.

 
With respect to our opinion in paragraph (2) above, the enforceability of the Series A Warrants may be limited by bankruptcy, insolvency,

reorganization, fraudulent transfer, fraudulent conveyance, moratorium or other laws now or hereafter in effect relating to or affecting enforcement of
creditors’ rights generally and by general principles of equity (including, without limitation, concepts of materiality, reasonableness, good faith and fair
dealing), regardless of whether such enforcement is considered in a proceeding in equity or at law. Further, we express no opinion with respect to the validity
or enforceability of the following provisions: (i) provisions purporting to release, exculpate, hold harmless or exempt any person or entity from, or to require
indemnification or contribution of or by any person or entity for, liability for any matter; (ii) provisions purporting to waive, subordinate or not give effect to
rights to notice, demands, legal defenses or other rights or benefits that cannot be waived, subordinated or rendered ineffective under Applicable Law; (iii)
provisions relating to severability; (iv) provisions restricting access to courts or purporting to affect the jurisdiction or venue of courts; (v) provisions
purporting to exclude all conflicts of law rules; or (vi) provisions providing that decisions by a party are conclusive or may be made in its sole discretion.

 
With your consent, we have assumed (i) that the Series A Warrants have been or will be duly authorized, executed and delivered by the parties

thereto other than the Company, (ii) that the Series A Warrants constitute or will constitute legally valid and binding obligations of the parties thereto other
than the Company, enforceable against each of them in accordance with their respective terms and (iii) that the status of the Series A Warrants as legally
valid and binding obligations of the parties will not be affected by any (a) breaches of, or defaults under, agreements or instruments, (b) violations of statutes,
rules, regulations or court or governmental orders or (c) failures to obtain required consents, approvals or authorizations from, or to make required
registrations, declarations or filings with, governmental authorities.

 
We express no opinion as to the laws of any jurisdiction other than as set forth in the following definition of “Applicable Laws.” For the purpose of

this opinion letter, “Applicable Laws” means (i) for the limited purpose of our opinions in paragraphs 1 and 3 above, the General Corporation Law of the
State of Delaware (including, to the extent applicable, Delaware statutory and constitutional provisions and reported judicial decisions interpreting the
foregoing), and (ii) for the limited purpose of our opinion in paragraph 2 above, the laws of the State of New York. The opinion expressed herein is given as
of this date, and we do not undertake to supplement this opinion with respect to any events or changes occurring subsequent to the date of this letter. Our
opinion is expressly limited to the matters set forth above, and we render no opinion, whether by implication or otherwise, as to any other matters relating to
the Company, the Shares or the Offering Statement.

 
We hereby consent to the reference to our firm under the heading “Legal Matters” in the Offering Circular and to the filing of this opinion as an

exhibit to the Offering Statement. 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/ Winstead PC
  
 Winstead PC
 

 
 

 




