Offering Memorandum: Part II of Offering Document (Exhibit A to Form C)

Throne Biotechnologies Inc.
10 Forest Avenue, Suite 110
Paramus, NJ 07652
thronebio.com

Up to $1,006,993.66 in Common Stock at $7.59
Minimum Target Amount: $9,996.03

A crowdfunding investment involves risk, You should not invest any funds in this offering unless vou can afford to lose vour entire
investment.

In making an investment decision, investors must rely on their own examination of the issuer and the terms of the offering, including the
merits and risks involved. These securities have not been recommended or approved by any federal or state securities commission or
regulatory authority. Furthermore, these authorities have not passed upon the accuracy or adequacy of this document.

The U5, Securities and Exchange Commission does not pass upon the merits of any securities offered or the terms of the offering, nor does
it pass upon the accuracy or completeness of any offering document or literature.

These securities are offered under an exemption from registration; however, the U.5. Securities and Exchange Commission has not made an
independent determination that these securities are exempt from registration.



Company:

Company: Throne Biotechnologies Inc.

Address: 10 Forest Avenue, Suite 110, Faramus, N] 07652
State of Incorporation: DE

Date Incorporated: [anuary 1%, 2011

Terms:

Equity

Offering Minimum: £9,996.03 | 1,517 shares of Commaon Stock
Offering Maximum: $1,006,995.66 | 132,674 shares of Common Stock
Type of Security Offered: Common Stock

Purchase Price of Security Offered; $7.59

Minimum Investment Amount (per investor): $349.14

*“Maximum Number of Shares Offered sublect vo sdivstment for bonus shares. See Bonus info below.

Voring Rishts of Securities Sold in this Offeri

Voting Proxy. Each Subscriber shall appoint the Chief Executive Officer of the Company (the "CEO7), or his or her successor, as the
Subscriber’s true and lawful proxy and attorney, with the power to act alone and with full power of substitution, to, consistent with this
instrument and on behalf of the Subscriber, (i) vote all Securities, (ii) give and receive notices and communications, {iii) execute any
instrument or document that the CEO determines is necessary or appropriate in the exercise of its authority under this instrument, and {iv)
take all actions necessary or appropriate in the judgment of the CEQ for the accomplishment of the foregoing. The proxy and power granted
by the Subscriber pursuant to this Section are coupled with an interest. Such proxy and power will be irrevocable, The proxy and power, 50
long as the Subscriber is an individual, will survive the death, incompetency and disability of the Subscriber and, so long as the Subscriber
iz an entity, will survive the merger or reorganization of the Subscriber or any other entity holding the Securities. However, the Proxy will
terminate upon the closing of a firm-commitment underwritten public offering pursuant to an effective registration statement under the
Securities Act of 1933 covering the offer and sale of Common Stock or the effectiveness of a registration statement under the Securities
Exchange Act of 1954 covering the Commaon Stock.

Investment Incentives and Bonuses*
Invest $1,000 and receive an additional 10% bonus shares
Invest 32,500 and receive an additional 11% bonus shares
Invest $5,000 and receive an additional 12% bonus shares

+ A patient of vour choice will secure "Tier 5 Priority’ on the treatment waiting list for receiving the Stem Cell Educator Therapy upon
commercialization in the US*

Invest $10,000 and receive an additional 13% bonus shares

+ A patient of vour choice will secure "Tier 4 Preferential Priority’ on the treatment waiting list for receiving the Stem Cell Educator
Therapy upon commercialization in the Us*

Inwvest 325,000 and receive an additional 14% bonus shares

+ A patient of your choice will secure "Tier 3 Premium Priority” on the treatment waiting list for receiving the Stem Cell Educator Therapy
upon commercialization in the US*

+%1,000 off of commercial treatment price (if paid for out of pocket)
Invest 50,000 and receive an additional 15% bonus shares

+ A patient of your choice will secure "Tier 2 Top Priority’ on the treatment waiting list for receiving the Stem Cell Educator Therapy upon
commercialization in the US*

+ 33,000 off of commercial treatment price (if paid for out of pocket)
Inwvest $100,000 and receive an additional 15% bonus shares

+ A patient of vour choice will secure "Tier 1 Super Priority’ on the treatment waiting list for receiving the Stem Cell Educator Therapy upon
commercialization in the U5**

+ 35,000 off of commercial treatment price (if paid for out of pocket)

+ In person lunch with Throne Executives for yvou and 2 guests in NJ {travel and lodging not included) - [First 3 investors, only 3 available)

*All perks occur when the offering is completed.

" There is no guarantee comimercialization in the US will occur, All patients are subject to enrollment requirements and other treatment
criteria set forth by the doctor, the clinical site, FDA, Throne, or another factor. There may be factors that would disqualify a patient from
recefving the treatment and therefore securing a place on the waiting list does not guarantee treatment. To claim this perk, please emai!
Vour name, patient name, and Tier' status fo connectithronebio.com within 90 days of investiment.



The 10% StartEngine OWNer's Bonus
Throne Biotechnologies Inc. will offer 10% additional bonus shares for all investments that are committed by investors that are eligible for
the StartEngine Crowdfunding Inc. OWHNer's bonus.

This means eligible StartEngine shareholders will receive a 10% bonus for any shares they purchase in this offering. For example, if vou buy
100 shares of Common Stock at §7.59 / share, you will receive 110 shares of Common Stock, meaning vou'll own 110 shares for $759.
Fractional shares will not be distributed and share bonuses will be determined by rounding down to the nearest whole share.

This 10% Bonus is only valid during the investor's elizgibility period. Investors eligible for this bonus will alse have priority if they are ona
waitlist to invest and the company surpasses its maximum funding goal. They will have the first opportunity to invest should room in the
offering become available if prior imvestments are canceled or fail.

Investors will only receive a single bonus, which will be the highest bonus rate they are eligible for.
Insider | I t Noti

Officers, directors, executives, and existing owners with a controlling stake in the company (or their immediate family members) may make
investments in this offering. Any such investments will be included in the raised amount reflected on the campaign page.

The Company and its Business
Company Overnview

Throne Biotechnologies Inc, ("Throne” or the "Company”™) is a C-Corporation organized under the laws of Delaware and headquartered in
Mew Jersey. The company was initially registered on Jan.19th, 2011 in Hlinols, named Tianhe Stem Cell Biotechnologies Inc. To better the
company’s branding, the name was changed to Throne Biotechnologies Inc. on Jan.9th, 2021,

We are an American therapeutics company whose aim is to comprehensively reverse type 1 diabetes and other autoimmune diseases with

our patented immune education technology, Stem Cell Educator® therapy. Leveraging a newly discovered stem cell from human umbilical
cord blood, Educator Therapy reprograms patients” immune cells through an ex-vivo process that is very similar to dialysis.

Throne has one of the globally-leading curative patent technology for type 1 diabetes (T1D) and other autoimmune diseases. Specifically,
our technology is recognized worldwide by leading public diabetes organizations as the "Practical Cure Project” for type 1 diabetes out of
590 global projects (JDCA, State of the Cure 2021).

To date, more than 200 patients between the ages of 3 and 70 have received Educator Therapy over the past 10 vears during international
multi-center clinical trials in the United States, Spain, and China. Our research has demonstrated the clinical safety and efficacy of
Educator Therapy in treating both type 1 and type 2 diabetes, as well as alopecia areata, detailing the evidence among 40 peer-reviewed
publications.

Currently, Throne has five granted international patents and one pending patent application with the Exclusive License Agreements from
the University of lllinois at Chicago (for Stem Cell Educator technology) and Hackensack Meridian Health (for mitochondrial
reprogramming technology) respectively.

Throne Biotechnologles fnc. is in the pre-revenue stage of development.
Competitors and ndustry

ViaCyte is trying to use embryonic pluripotent stem cell (PSCi-derived islet cell replacement therapies to treat type 1 diabetes. The
company has two product candidates, PEC-Encap and PEC- Direct, in phase 1,2 clinical trials for the treatment of type 1 diabetes
(NCTD46TE557 and NCTO3163511, respectively). To overcome the immune rejection of PSC-derived islet cells post-transplantation, the
Company's third program, PEC-QT, in preclinical development to potentially treat diabetes, is partnered with CRISPR Therapeutics.
ViaCyte's technology does not address the fundamental issue—the autoimmunity in T1D.

Vertex is trying Lo use the product VX-880 to treat type 1 diabetes. VX-880, formerly known as 5Tx-012, is an investigational allogeneic
human embryonic stem cell-derived islet cell therapy that is being evaluated for patients who have T1D with impaired hypoglycemic
awareness and severe hypoglycemia. VX-880 involves an infusion of fully differentiated, functional islet cells, as well as the chronic
administration of concomitant immunosuppressive therapy, to protect the islet cells from immune rejection in phase 1 clinical trial a
Vertex study with V-850 (NCT04786262). In addition to the immune rejection, VX-880 does not address the fundamental issue—the
autoimmunity in T1D,

Provention Bio [nc is trving to provide teplizumab to T1D patients who are at risk of developing the end-stage insulin-dependent disease.
Teplizumab iz an investigational anti-CD3 monoclonal antibody (mAb) being developed for the delay of clinical type 1 diabetes (T1D) in at-
risk individuals.

Throne is a therapeutic company using Stem Cell Educator therapy to treat type 1 diabetes and other autoimmune diseases. Throne is
competing with the above technologies, such as ViaCyte and Vertex's product Vx-880, which initially appeared promising during pre-
clinical studies, however, they have encountered major limitations (e.g., immune rejections) once they were applied in patients. Compared
(o these competitors, none have been able (o (1) demonstrate the clinical safety and efficacy that Throne has, and (2) none of these above
technologies address the fundamental issue of autoimmunity of type 1 diabetes at this time. Notably, the final product of Stem Cell
Educator therapy is autalogous without rejection and safety concerns.

Educator Therapy is the only stem cell treatment on the market that is licensed to use the CB-5C stem cell for an extracorporeal therapy,
has demonstrated clinical safety and efficacy among over 200 human patients, and is one of the leading practical cure projects worldwide
among 5% projects for treating type 1 diabetes by the Juvenile Diabetes Cure Alliance (JDCA) in their State of the Cure Report of 2021.



Current Stage and Roadmap

Throne Biotechnologies (Throne) is a clinical-stage therapeutic biotechnology company that develops disruptive stem cell innovations
(designated Stem Cell Educator therapy) to bring practical reversal to type 1 diabetes (T1D) and autoimmune diseases. Throne has a 1,700
sq. ft. facility lab in Paramus, New Jersey (1,320 sq. ft. GMP lab space; 680 sq. ft. QC/QA lab). The GMP facility includes all the requisite
equipment for SCE device production, CB-5C culture, processing patients’ mononuclear cells. Currently, Throne has received three US FDA
approvals for phase 2 clinical trials by using Stem Cell Educator therapy to treat T1D (IND 019247 through a collaboration with
Hackensack University Medical Center (Hackensack, NJ), alopecia areata (IND 019244) at Yale University School of Medicine, and severe
COVID-19 (IND 01%7%). Our patented technology is recognized as one of the leading ~Practical Cure Project” for T1D out of 590 global
projects ([DCA 2021, Mew York). To date, more than 200 patients between the ages of 5 and 70 yvears have received the Educator therapy in
10 vears of international multicenter climical trials in Spain, China, and the United States. 70% of type 1 and 2 diabetic patients
demonstrated clinical efficacy, Most T1D patients have reduced insulin with some becoming insulin-independent.

Euture roadmap: In 2019, Throne submitted a Regenerative Medicine Advanced Therapy (EMAT) application that was accepted by the FDA,
with the first two (regenerative medicine and severe human disease) of the three criteria met. The FDA reviewers requested additional
clinical data from the US clinical trial. Therefore, successful completion of the phase 2 trials, which are expected to strongly support our
EMAT requests for T1D and As, will facilitate the Accelerated Approvals of Biological License Application (BLA) for the Stem Cell

Educator” thera py (commercial brand name Gleucocell) to market as early as 2023 and become a practical standard of care for patients
with T1D or AA,

The Team
Officers and Directors

Name: YONG ZHAQ
YOMG ZHAD's current primary role is with the Issuer,
Positions and offices currently held with the issuer:

# Position; Founder, President and CEQ
Dates of Service: [anuary 19, 2011 - Present
Responsibilities: Making major corporate decisions, managing the overall operations, organizing and leading the clinical trials.

Other business experience in the past three years:

* Employer: Seton Hall University
Title: Associate Professor
Dates of Service: August 18, 2017 - July 01, 2021
Responsibilities: Study the molecular mechanisms underlying Stem Cell Educator therapy

Other business experience in the past three years:

& Emplover: Center for Discovery and Innovation, Hackensack Meridian Health
Title: Associate Scientist

Dates of Service: January 04, 20019 - July 01, 2021
Responsibilities: Study the maolecular and cellular mechanisms underlying the immune modulation of Stem Cell Educator therapy. Set
up and monitor the clinical trial of Stem Cell Educator therapy to treat type 1 diabetic patients.

MName: Gerald Ostroy

Gerald Ostrov's current primary role is with retired. Gerald Ostrov currently services 1 hours per week in their role with the Issuer,
Positions and offices currently held with the issuer:

& Position: Board Director
Dates of Service: April 26, 2021 - Present
Responsibilities: Meet regularly to oversee and direct business operations, set policies, approve business decisions, evaluate
executive performances, and fulfill fiduciary responsibilities

Other business experience in the past three years:

& Emplover: J[ohnson & Johnson
Title: Company Group Chairman
Dates of Service: July 15, 1991 - September 07, 2008
Responsibilities: Johnson & Johnson's worldwide vision care businesses

Name: Theaodore Mazzone

Theodore Mazzone's current primary role is with the Issuer,
Positions and offices currently held with the issuer:

# Position: Chief Medical Officer



Dates of Service: October 19, 2021 - Present
Responsibilities: Provide medical oversight

Other business experience in the past three yvears:

¢ Emplover: Northshore University HealthSystem of University of Chicago
Title: Clinical Professor of Medicine, Chairman, Department of Medicine
Dates of Service: July 11, 20011 - July 11, 2021
Responsibilities: Over sight of research and development and clinical practices

Mame: Lee Dudka
Lee Dudka's current primary role is with Sytrue, Lee Dudka currently services 1 hours per week in their role with the Issuer.
Pozitions and offices currently held with the issuet:

¢ Position; Board Director
Dates of Service: September 26, 2021 - Present
Responsibilities: Strategy and consulting

Other buziness experience in the past three years:

& Emplover: Svtrue
Title: Senior Advisor
Dates of Service: March 10, 2013 - Present
Responsibilities: Advising the data team

Other business experience in the past three vears:

¢ Emplover: PCW
Title: Course Producer
Dates of Service: [uly 10, 2018 - Present
Responsibilities: Teach and prepare course material

Other business experience in the past three years:

¢ Employer: PCOR] Research Review Team
Title: Advisor
Dates of Service: August 15, 2018 - Present
Responsibilities: Funded Medical Research Review Team initiative for enhancing reporting process at PCORIL PCORI helps people
make informed healthcare decisions, and improves healthcare delivery and outcomes, by producing and promoting high-integrity,
evidence-based information that comes from research guided by patients, caregivers, and the broader healthcare community

Other business experience in the past three vears:

¢ Emplover: Benchmark Health Systems
Title: Senior Strategy Adviser
Dates of Service: July 17, 2007 - Present
Responsibilities: Co-lead team development of next-stage business strategy for a refreshed practice focus.

Other buziness experience in the past three years:

& Employer: HIMSS
Title: Advisor
Dates of Service: July 16, 2012 - Present
Responsibilities: In 5+ years, continuing work in our HIE Toolkit Comm: -- Sustainability (issues, successes) at HIEs and in next-level
strategic planning and evolution. -- Beviewing HIE structured/unstructured data exchange in new healthcare delivery platforms.

Other business experience in the past three yvears:

» Emplover: Princeton-on-the-Potomac Course Producer
Title: Course Producer
Dates of Service: July 16, 2008 - Present
Responsibilities: Producing Princeton Faculty-Led courses for the Washington, DC region: - 2018: "Princeton and the Dawn of the
Information Age” - 2019; "Cvbersecurity for Professionals -- A Master Class™

Other business experience in the past three yvears:

& Emplover: Dudka & Associates
Title: President



Dates of Service: July 14, 1980 - Present

Responsibilities: Create STRATEGIC IMPACT through your organization’s major assets — your people, processes and messages, We
help you get these right. We shed productive light on your strategies, help develop your key peaple — and refresh how yvou
communicate, internally and bevond.

Mame: Yegian (Yechin) Zhao
Yeqgian (Yechin) Zhao's current primary role is with the Issuer.
Poszitions and offices currently held with the issuer:

# Position: Director of Business Development
Dates of Service: January 12, 2021 - Present
Responsibilities: Business development

# Position: Treasurer
Dates of Service: April 06, 2021 - Present
Responsibilities: oversee finances

Other business experience in the past three yvears:

& Emplover: The Marketing Store
Title: Product Designer
Dates of Service: [uly 10, 2017 - December 13, 2019
Responsibilities: Dezign and marketing

Risk Factors

The S5EC requires the company to identify risks that are specific to its business and its financial condition. The company is still subject to
all the same risks that all companies in its business, and all companies in the economy, are exposed to, These include risks relating to
economic downturns, political and economic events and technological developments (such as hacking and the ability to prevent hacking).
Additionally, carly-stage companies are inherently more risky than more developed companies. You should consider general risks as well
as specific risks when deciding whether to invest.

These are the risks that relate to the Company:

Uncertain Risk

An investment in the Company (also referred to as “we”, “us”, “our”, or “Company™) involves a high degree of risk and should only be
considered by those who can afford the loss of their entire investment. Furthermore, the purchase of any of the common stocks should only
be undertaken by persons whose financial resources are sufficient to enable them to indefinitely retain an illiquid investment. Each
investor in the Company should consider all of the information provided to such potentizl investor regarding the Company as well as the
following risk factors, in addition to the other information listed in the Company's Form C. The following risk factors are not intended, and
shall not be deemed to be, a complete description of the commercial and other risks inherent in the investment in the Company.

Our business profections are only profections

There can be no assurance that the Company will meet our projections. There can be no assurance that the Company will be able to find
sufficient demand for our product, that people think it’s a better option than a competing product, or that we will able to provide the
service at a level that allows the Company to make a profit and still attract business.

Any valuation at this stage is difficult to assess
The valuation for the offering was established by the Company. Unlike listed companies that are valued publicly through market-driven
stock prices, the valuation of private companies, especially startups, is difficult to assess and yvou may risk overpayving for your investment.

The transferabifity of the Securities you are buving is fimited

Any common stocks purchased through this crowdfunding campaign is subject to SEC limitations of transfer. This means that the
stock/note that vou purchase cannot be resold for a period of one year. The exception to this rule is if vou are transferring the stock back to
the Company, to an “accredited investor,” as part of an offering registered with the Commission, to a member of your family, trust created
for the benefit of vour family, or in connection with your death or divorce,

Your investment could be ilfiguid for a long time

You should be prepared to hold this investment for several vears or longer. For the 12 months following yvour investment there will be
restrictions on how vou can resell the securities vou receive. More importantly, there is no established market for these securities and there
miay never be one. Az a result, if vou decide to sell these securities in the future, you may not be able to find a buyer. The Company may be
acquired by an existing plaver in the medical industry, However, that may never happen or it may happen at a price that results in you
losing money on this investment.

If the Company cannot raise sufficient funds it will not succeed

The Company, is offering common stocks in the amount of up to $1 million in this offering, and may close on any investments that are
made. Even if the maximum amount is raised, the Company iz likely to need additional funds in the future in order to grow, and if it cannot
raise those funds for whatever reason, including reasons relating to the Company itself or the broader economy, it may not survive. If the
Company manages to raise only the minimum amount of funds, sought, it will have to find other sources of funding for some of the plans
outlined in "Use of Proceeds.”

We may not have enough capital as needed and may be required to raise more capital.
We anticipate needing access to credit in order to support our working capital requirements as we grow. Although interest rates are low, it



i= still a difficult environment for obtaining credit on favorable terms. If we cannot obtain credit when we need it, we could be forced to
raise additional equity capital, modify our growth plans, or take some other action. Issuing more equity may require bringing on additional
investors. Securing these additional investors could require pricing our equity below its current price. If 5o, your investment could lose
value as a result of this additional dilution. In addition, even if the equity is not priced lower, your ownership percentage would be
decreased with the addition of more investors. If we are unable to find additional investors willing to provide capital, then it is possible
that we will choose to cease our sales activity, In that case, the only asset remaining to generate a return on your investment could be our
intellectual property. Even if we are not forced to cease our sales activity, the unavailability of credit could result in the Company
performing below expectations, which could adversely impact the value of your investment.

Terms of subsequent financings may adversely impact your investment

We will likely need to engage in common equity, debt, or preferred stock financings in the future, which may reduce the value of vour
investment in the Common Stock. Interest on debt securities could increase costs and negatively impact operating results. Preferred stock
could be issued in series from time to time with such designation, rights, preferences, and limitations as needed to raise capital. The terms
of preferred stock could be more advantageous to those investors than to the holders of Common Stock. In addition, if we need to raise
more equity capital from the sale of Common Stock, institutional or other investors may negotiate terms that are likely to be more
favorable than the terms of your investment, and possibly a lower purchase price per share,

Management Discretion as to Use of Proceeds

Our success will be substantially dependent upon the discretion and judgment of our management team with respect to the application and
allocation of the proceeds of this Offering. The use of proceeds described below is an estimate based on our current business plan. We,
however, may find it necessary or advisable to re-allocate portions of the net proceeds reserved for one category to another, and we will
have broad discretion in doing s0.

Projections: Forward Looking Information

Any projections or forward looking statements regarding our anticipated financial or operational performance are hypothetical and are
based on management's best estimate of the probable results of our operations and will not have been reviewed by our independent
accountants. These projections will be based on assumptions which management believes are reasonable. Some assumptions invariably
will not materialize due to unanticipated events and circumstances beyvond management's controel. Therefore, actual results of operations
will vary from such projections, and such variances may be material. Any projected results cannot be guaranteed.

We may never have an operational product or service

It is possible that there may never be an operational product or that the product may never be used to engage in commercializations, It is
possible that the failure to release the praduct is the result of a change in FDA regulations and business model upon Company’s making a
determination that the business model, or some other factor, will not be in the best interest of Company and its
stockholders/members/creditors.,

Some of our prodiscts are stifl in protofype phase and might never be operational prodicts
It is possible that there may never be an operational product or that the product may never be used to engage in commercializations. It is

possible that the failure to release the product is the result of a change in business model upon the Company's making a determination that
the business model, or some other factor, will not be in the best interest of the Company and its stockholders.

Developing new products and technofogies entaifs significant risks and uncertainties

We are currently in the research and development stage for our Stem Cell Educator Therapy. Delays or cost overruns in the development of
our Stem Cell Educator Therapy and failure of the product to meet our performance estimates may be caused by, among other things,
unanticipated technological hurdles, difficulties in manufacturing, changes to design, and regulatory hurdles, Any of these events could
materially and adversely affect our operating performance and results of operations.

Minority Holder: Securities with Voting Rights
The security type that an investor is buying has voting rights attached to them. However, vou will be part of the minority shareholders of
the Company and have agreed to appoint the Chief Executive Officer of the Company (the “CEO™), or his or her successor, as your voting
prosy. You are trusting in management discretion in making good business decisions that will grow vour investments. Furthermore, in the
event of a liquidation of our company, vou will only be paid out if there is any cash remaining after all of the creditors of our company have
heen paid out.

You are trusting that management will make the best decision for the company
You are trusting in management discretion. You are buying securities as a minority holder, and therefore must trust the management of
the Company to make good business decisions that grow your investment.

Insufficient Funds

The company might not sell enough securities in this offering to meet its operating needs and fulfill its plans, in which case it will cease
operating and vou will get nothing. Even ifwe sell all the common stock we are offering now, the Company will (possibly) need to raise
more funds in the future, and if it can’t get them, we will fail. Even if we do make a successful offering in the future, the terms of that
offering might result in your investment in the company being worth less, because later investors might get better terms.

This offering involves “roffing closings, * which may mean that earfier investors may not have the benefit of information that later
investors have,

Once we meet our target amount for this offering, we may request that StartEngine instruct the escrow agent to disburse offering funds to
us. At that point, investors whose subscription agreements have been accepted will become our investors. All early-stage companies are
subject to a number of risks and uncertainties, and it is not uncommaon for material changes to be made to the offering terms, or to
companies” businesses, plans or prospects, sometimes on short notice, When such changes happen during the course of an offering, we
must file an amended to our Form C with the SEC, and investors whose subscriptions have not vet been accepted will have the right to
withdraw their subscriptions and get their money back. Investors whose subscriptions have already been accepted, however, will already be
our investors and will have no such right.

Our new product could fail to achieve the sales projections we expected
Our growth projections are based on an assumption that with an increased advertising and marketing budget our products will be able to
gain traction in the marketplace at a faster rate than our current products have. Currently, we have a functional product designated Stem



Cell Educator (a trade name Gleukocell). It is possible that our new products will fail to gain market acceptance for any number of reasons.
If the new products fail to achieve significant sales and acceptance in the marketplace, this could materially and adversely impact the value
of vour investment.

We face significant market competition

We will compete with larger, established companies who currently have products on the market and/or various respective product
development programs. They may have much better financial means and marketing/sales and human resources than us, They may succeed
in developing and marketing competing equivalent products earlier than us, or superior products than those developed by us. There can be
no assurance that competitors will render our technology or products obsolete or that the products developed by us will be preferred to any
existing or newly developed technologies. It should further be assumed that competition will intensify.

We are competing against other recreational activities
Although we are a unigue company that caters to a select market, we do compete against other recreational activities. Our business growth
depends on the market interest in the Company over other activities.

We are an early stage company and have not vet generated any profits
Throne Biotechnologes Ine was formed on Jan 12, 2021, as a Delaware C Corporation. The company was formerly incorporated in Jan 19,

2011 as Tianhe Stem Cell Biotechnologies Inc., an Illinois C Corporation. All assets, liabilities, shareholders, and operations have been
transferred to Throne Biotechnologies Inc. Accordingly, the Company has a limited history upon which an evaluation of its performance
and future prospects can be made. Our current and proposed operations are subject to all business risks associated with new enterprises.
These include likely fluctuations in operating results as the Company reacts to developments in its market, managing its growth and the
entry of competitors into the market, We will only be able to pay dividends on any shares once our directors determine that we are
financially able to do so. Throne Biotechnologies Inc has incurred a net loss and has had limited revenues generated since inception. There
is no assurance that we will be profitable in the next 3 years or generate sufficient revenues to pay dividends to the holders of the shares.

We are an early stage company and have limited revenue and operating history
The Company has a short history, few customers, and effectively no revenue. IFvou are investing in this company, it's because yvou think

that Stem Cell Educator Therapy is a good idea, that the team will be able to successtully market, and sell the product or service, that we
can price them right and sell them to enough peoples so that the Company will succeed. Further, we have never turned a profit and there is
na assurance that we will ever be profitable.

We have existing patents that we might not be able to protect properiy

One of the Company's most valuable assets is its intellectual property. The Company's owns a number patents, trademarks, copyrights,
Internet domain names, and trade secrets. We believe one of the most valuable components of the Company is our intellectual property
portfolio. Due to the value, competitors may misappropriate or violate the rights owned by the Company. The Company intends to
continue to protect its intellectual property portfolio from such violations. It is important to note that unforeseeable costs associated with
such practices may invade the capital of the Company.

The cost of enforcing our trademarks and copyrights could prevent us from enforcing them

Trademark and copyright litigation has become extremely expensive. Even if we believe that a competitor is infringing on one or more of
our trademarks or copyrights, we might choose not to file suit because we lack the cash to successfully prosecute a multi-vear litigation
with an uncertain outcome; or because we believe that the cost of enforcing our trademarkis) or copyright(s) outweighs the value of
winning the suit in light of the risks and consequences of losing it; or for some other reason, Choosing not to enforce our trademark(s) or
copyright{z) could have adverse conseguences for the Company, including undermining the credibility of our intellectual property,
reducing our ability to enter into sublicenses, and weakening our attempts to prevent competitors from entering the market. As a result, if
we are unable to enforce our trademark(s) or copyright(s) because of the cost of enforcement, yvour investment in the Company could be
significantly and adversely affected.

The loss of one or more of our key personnel, or our failure to attract and retain other highly quafified personnel! in the future, could harm
our business

To be successful, the Company requires capable people to run its day to day operations. As the Company grows, it will need to attract and
hire additional employees in sales, marketing, design, development, operations, finance, legal, human resources and other areas.
Depending on the economic environment and the Company’s performance, we may not be able to locate or attract qualified individuals for
such positions when we need them. We may also make hiring mistakes, which can be costly in terms of resources spent in recruiting, hiring
and investing in the incorrect individual and in the time delay in locating the right employvee fit. If we are unable to attract, hire and retain
the right talent or make too many hiring mistakes, it is likely our business will suffer from not having the right emplovees in the right
positions at the right time. This would likely adversely impact the value of your investment.

Our ability to self our product or service is dependent on outside government regulation which can be subject to change at any time

Our ability to sell product is dependent on the outside government regulation such as the FDA (Food and Drug Administration), FTC
(Federal Trade Commission) and other relevant government laws and regulations. The laws and regulations concerning the selling of
product may be subject to change and if they do then the selling of product may no longer be in the best interest of the Company. At such
point the Company may no longer want to sell product and therefore your investment in the Company may be affected.

We rely on third parties to provide services essential to the success of our business

We rely on third parties to provide a variety of essential business functions for us, including manufacturing, shipping, accounting, legal
work, public relations, advertising, retailing, and distribution. It is possible that some of these third parties will fail to perform their
services or will perform them in an unacceptable manner. It is possible that we will experience delays, defects, errors, or other problems
with their work that will materially impact our operations and we may have little or no recourse to recover damages for these losses, A
disruption in these key or other suppliers’ operations could materially and adversely affect our business, As a result, your investment could
be adversely impacted by our reliance on third parties and their performance.

The amount raised in this offering may include investments from company insiders or immediate family members,
Officers, directors, executives, and existing owners with a controlling stake in the company (or their immediate family members) may make
investments in this offering. Any such investments will be included in the raised amount reflected on the campaign page.

Do vou have a potential risk of Regulatory Approval?



Currently, it is expected that Stem Cell Educator therapy will achieve the expedited FDA approval under the designation of Regenerative
Medicine Advanced Therapy (RMAT), due to an unmet medical need for the life-threating type 1 diabetic patients. However, FDA approval
is unpredictable and there i a chance FDA approval for Stem Cell Educator Therapy is never achieved.

The risk of fimited cord blood units
There is a potential risk of the limited resource of qualified cord blood units, which are utilized for the production of Stem Cell Educators.

The risk of procedure-associated side effects.

International multi-center clinical trials have demonstrated the clinical safety of Stem Cell Educator therapy with good safety profiles.
However, due to the personal differences, there may be the blood cell separation (apheresis)-associated side effects (e.g., temporary
numbness or tingling in the jaw or fingers, fever/chills, bruise, swelling, or infection), and unknown potential risks associated with this
study Educator devices,



Ownership and Capital Structure; Rights of the Securities

Orwnership
The following table sets forth information regarding beneficial ownership of the company’s holders of 20% or more of any class of voting
securities as of the date of this Offering Statement filing.

Stockholder Name [Number of Securities Owned [Type of Security ‘-‘Jm‘ne:l|Pen:entage
YONG ZHAD 10,950,000 Commaon Stock |6'5‘.3'5'E

The Company's Securities

The Company has authorized Common Stock, Preferred Stock, and Convertible Note, As part of the Regulation Crowdfunding raise, the
Company will be offering up to 132,674 of Commaon Stock.

Common Stock
The amount of security authorized is 20,000,000 with a total of 14,750,000 outstanding.
Voting Rights
Each stockholder shall be entitled to 1 vote per share. Please see Voting Rights of Securities Sold in this Offering.

Material Rights

Voting Rights of Securitics Sold i this Offeri

Voting Proxy. Each Subscriber shall appoint the Chief Executive Officer of the Company (the "CEQ®), or his or her successor, as the
Subscriber’s true and lawful proxy and attorney, with the power to act alone and with full power of substitution, to, consistent with this
instrument and on behalf of the Subscriber, (i) vote all Securities, (ii) give and receive notices and communications, (iii) execute any
instrument or document that the CEQ determines is necessary or appropriate in the exercise of its authority under this instrument, and (iv)
take all actions necessary or appropriate in the judgment of the CEO for the accomplishment of the foregoing. The proxy and power granted
by the Subscriber pursuant to this Section are coupled with an interest, Such proxy and power will be irrevocable, The proxy and power, so
long as the Subscriber is an individual, will survive the death, incompetency and disability of the Subscriber and, so long as the Subscriber
iz an entity, will survive the merger or reorganization of the Subscriber or any other entity holding the Securities. However, the Proxy will
terminate upon the closing of a firm-commitment underwritten public offering pursuant to an effective registration statement under the
Securities Act of 1933 covering the offer and sale of Common Stock or the effectiveness of a registration statement under the Securities
Exchange Act of 1934 covering the Commaon Stock.

The total amount outstanding includes 267,500 shares of Common Stock to be issued pursuant to stock options issued.

The total amount outstanding includes 332,500 shares of Common Stock reserved for issuance under the Company's equity plan.
Preferred Stock

The amount of security authorized is 5,000,000 with a total of 1,050,000 cutstanding.
Verling Righis

Each stockholder shall be entitled to 1 vote per share.

Material Rights

Broad-based purchase right anti-dilution protection, pro rata rights, liquidation preferences to be set by investors at the closing of next
round of non-Reg CF financing

Convertible Note

The security will convert into The instrument used at the clesing of the next round of financing and the terms of the Convertible Mote are
outlined below:

Amount outstanding: $360,000.00

Maturity Date: December 01, 2023

Interest Rate: 5.0%

Discount Rate: 15.0%

Valuation Cap: $200,000,000.00

Conversion Trigger: The next sale (or series of related sales) by the Company of its equity securities following the date of issuance of this
Note, in one or more offerings relying on Section 4{a)(2) of the Securities Act or Regulation D thereunder for exemption from the
registration requirements of Section 5 of the Securities Act, from which the Company receives gross proceeds of not less than Five million
dollars US $5,000,000 (excluding, for the avoidance of doubt, the aggregate principal amount of this Note)

Malerial Rights
Adjustment in preferences of noteholder stock in the event of issuance of Preferred Stock with Liquidation Preference.

In the event the equity securities to be issued in the financing that triggers the note conversion are Preferred Stock with a liquidation
preference, the Company may, at its election, issue share of Shadow Preferred to the Holder in lieu of such Preferred Stock. These Shadow
Preferred Stock shall be the same as the Preferred Stock except that their liquidation preference would be calculated pursuant to the
conversion price calculation cutlined in the note.



What it means to be a minority holder

As a minority holder of Common Stock of this offering, vou have granted your vates by proxy to the CEO of the Company. Even if you were
to receive control of vour voting rights, as a minority holder, vou will have limited rights in regards to the corporate actions of the
company, including additional issuances of securities, company repurchases of securities, a sale of the company or its significant assets, or
company transactions with related parties. Further, investors in this offering may have rights less than those of other investors, and will
have limited influence on the corporate actions of the company.

Dilution

Investors should understand the potential for dilution. The investor’s stake in a company could be diluted due to the company issuing
additional shares. In other words, when the company issues more shares, the percentage of the company that vou own will go down, even
though the value of the company mayv go up. You will own a smaller piece of a larger company. This increase in number of shares
outstanding could result from a stock offering (such as an initial public offering, another crowdfunding round, a venture capital round,
angel investment), employees exercising stock options, or by conversion of certain instruments (e.g. convertible bonds, preferred shares or
warrants) into stock. If the company decides to issue more shares, an investor could experience value dilution, with each share being worth
less than before, and control dilution, with the total percentage an investor owns being less than before, There may also be eamnings
dilution, with a reduction in the amount earned per share (though this typically occurs only if the company offers dividends, and most early
stage companies are unlikely to offer dividends, preferring to invest any earnings into the company).

Transferability of securities

For a year, the securities can only be resold:
& Inan [PCY;
# Tothe company;
® Toan accredited investor; and

» To a member of the family of the purchaser or the equivalent, to a trust controlled by the purchaser, to a trust created for the benefit
of a member of the family of the purchaser or the equivalent, or in connection with the death or divorce of the purchaser or other
similar circumstance.

Recent Offerings of Securities
We have made the following issuances of securities within the last three years:

* Type of security sold: Convertible Note
Final amount sold: $360,000.00
Use of proceeds: Pay patent maintenance fee and lawyers fee, GMP facility renting.
Date:; February 18, 2020
Offering exemption relied upon: Section 4{a)(2)

» Type of security sold: Options that will convert into 267,500 shares of Common Stock
Final amount sold: $0.00
Use of proceeds: Build up the Throne team by recruiting chiel medical officer, board directors, and advisor
Date: April 26, 2021
Offering exemption relied upon: Section 4{a)(2)

Financial Condition and Results of Operations
Financial Condition

You should read the following discussion and analysfs of our financial condition and results of our operations together with our financial
statements and related notes appearing at the end of this Offering Memorandum. This discussion contains forward-looking statements
reflecting our current expectations that invofve risks and uncertainties. Actual resufts and the timing of events may differ materialfy from
those contained in these forward-looking statements due to a number of factors, including those discussed in the section entitled "Risk
Factors® and efsewhere in this Offering Memorandum.

Results of Operations
Circumstances which led to the performance of financial statements:

Throne Biotechnologies Inc was incorporated on January 19, 2011 in the state of [llinois as Tianhe Stem Cell Biotechnologies Inc. On
lanuary 12, 2021, the company submitted Amended Article of Corporation in the state of Delaware and changed the name to Throne
Biotechnologies Inc.

The company is American therapeutic company with a disruptive stem cell technology that can fundamentally reverse diabetes, alopecia
areata and other autoimmune diseases through immune education of Stem Cell Educator® therapy. Our patented technology is recognized
as the leading "practical cure project” for type 1 diabetes out of 590 global projects in 2021 {IDCA, New York).

Advertising and promotional costs are expensed as incurred. Advertising and promotional expense for the years ended December 31, 2020
and December 31, 2019 amounted to 36,542 and 50, which iz included in sales and marketing expense.

Depreciation expense for property and equipment for the fiscal vear ended December 31, 2020 and 2019 was in the amount of 343,771 and



43,771 respectively.

Amortization expense for patents for the fiscal yvear ended December 31, 2020 and 2019 was in the amount of $225,84% and $225,849,
respectively.

For the fiscal year ending December 31, 2020, the Company had federal cumulative net operating loss (” NOL™) carryforwards of §582,667,
and the Company had state net operating loss ("MOL") carryforwards of approximately $582,667. Utilization of some of the federal and
state NOL carrvforwards to reduce future income taxes will depend on the Company’s ability to generate sufficient taxable income prior to
the expiration of the carryforwards. The federal net operating loss carryforward is subject to an 30°% limitation on taxable income, does not
expire, and will carry on indefinitely.

The Company enters various operating leases for facilities. Rent expense was in the amount of $27,734 and 30 as of December 31, 2020 and
December 31, 2019, respectively.

Historical results and cash flows:
Funding and resources to date:

1) Cash investment - $1,91M

2] Supplier - 52.5M

%) Out license - $1.5M

4) Founder cash contributions - $1.2M
5) Grants - Government - 50.75M
&) Grants - Foundations - $0.99M
7) Donations - $0.55M

8) Foreign Contributions - $2.19M
Total §11.4M

With the above funding supports and resources, Throne has made significant progresses over the last 10 vears and translated the Stem Cell
Educator therapy from the baszic research to the international multi-center clinical trials in the United States, China, and Spain, with over
) peer-reviewed publications. These publications have demonstrated the clinical safety and efficacy of Stem Cell Educator therapy for the
treatment of type 1 diabetes {T1D), tyvpe 2 diabetes (T2D), and alopecia areata (AA), as well as associated molecular and celluar mechanims
underlving Stem Cell Educator therapy. Collectivelly, these clinical evidence and publications strongly supported the Throne's FDA
applications. To date, the company has achieved three the United States FDA approvals for Phase 2 Clinical Trials of Stem Cell Educator
therapy:

1) Type | diabetes - Approved to begin Phase 2 (IND 019247) at Hackensack University Medical Center, NJ
2) Alopecia areata - Approved to begin Phase 2 {(IND 019246) at Yale University School of Medicine, CT
3) Bevere COVID-19 — Approved to begin Phase 2 (IND 01979

Additionally, the company has achieved five granted international patents and one pending patent. The company has three trademarks
Granted by USPTO including:

13 Stem Cell Educator - No. S0211734
2) Droplet cross logo - No. 88861719
3) Gleukocell - No. 83861734

For the past 40 vears, attempts to address the underlying autoimmunity have been unsuccessful due to the polyclonal nature of the
autoimmune response and the global challenges of immune regulation in T1D patients. Insulin therapy is not a cure. There is unmet
medical need for TID, Stem Cell Educator therapy offers a new therapeutic approach for T1D because it can modulate multiple immune
cells and reverse the destruction of islet B cells, both of which are critical for effective treatment of T1D. In 2019, Throne submitted a
Regenerative Medicine Advanced Therapy (EMAT) application that was accepted by the FDA in the first two of the three criteria. The FDA
reviewers requested additional clinical data from the US phase 2 trial, which we expect to strongly support our RMAT requests for T1D.
Once RMAT approved after finishing phase 2 trial with financial supports {e.g., crowdfunding through StartEngine and investment from
Venture Capitals), it will facilitate the Accelerated Approvals of BLA for the Stem Cell Educator therapy (commercial brand name
Gleucocell) to market as early as 2023 and become a practical care for patients with T1D. As a global-leading technology in the field of T1D
treatment (JDCA, 2021, New York), we expect that Educator therapy will achieve the expedited FDA approval under the designation of
RMAT, due to an unmet medical need for the life-threating T1D patients. Therefore, Stem Cell Educator therapy has the potential to
revolutionize the treatment of T1D and eliminate the need for lifelong insulin therapy, without the safety and ethical concerns associated
with conventional immune and/or stem cell-based approaches.

Liquidity and Capital Resources
What capital resources are currently available to the Company? {Cash on hand, existing lines of credit, shareholder loans, etc...)
Credit = Chase - $43,000 line of credit

Shareholder loans {Convertible Note) - $360,000



Current cash on hand: £3,424

How do the funds of this campaign factor into your financial resources? (Are these funds critical to vour company operations? Or do you
have other funds or capital resources available?)

The funds of this campaign will act as bridge funding prior to the closing of the Series & round which will be led by institutional investors
who we hope will contribute at least another $5-10M., Throne is currently in discussion with many institutional investors who have
expressed interest in funding the technology towards its completion. The funds of this campaign is critical to Throne's operations and will
jumpstart the clinical trials. Additional institutional investors will complete the funding goals and close the round in the next few months.

Are the funds from this campaign necessary to the viability of the company? (Of the total funds that your company has, how much of that
will be made up of funds raised from the crowdfunding campaign?)

The funds from this campaign is necessary to the viability of the company as it will make up a majority of the working capital.

How long will you be able to operate the company if you raise your minimum? What expenses is this estimate based on?

The minimum raise through this campaign is 310,000, This amount will suppert the internal operations {e.g. purchase stem cell culture
materials for GMP production and antibodies for flow cytometry) and prepare for the initiation of the clinical trials including tyvpe 1
diabetes and alopecia trials. We are also in the process of talking with institutional investors who we hope will invest another 85 - 10
Million for clinical trials. Therefore, this minimum will act as the bridge funding.

How long will you be able to operate the company if you raise your maximum funding goal?

When the maximum funding goal (including funding efforts bevond StartEngine) is reached, the company will have sufficient funding
complete phase 2 clinical trials. The complete funding is expected to provide a 2 vear run way.

Are there any additional future sources of capital available to your company? (Required capital contributions, lines of credit, contemplated
future capital raises, etc...)

Additional sources of capital may be from follow on investments from current investors, new institutional investors, corporate ventures,
Ioans, and public offerings.

Indebtedness

» Creditor; Convertible Notes issued to Tetrad Building Group
Amount Owed: $364,000.00
Interest Rate: 5.0%
Maturity Date: February 18, 2023

Related Party Transactions
The Company has not conducted any related party transactions

Valuation

Pre-Money Valuation: £119,922,000.00

Valuation Details:

Throne's post-money valuation in 2014 was §50M.

In May 2020, Throne commissioned an independent valuation analysis provided by Macson Financial Services LLC ("Mascon®). The base
valuation Mascon selected was $109,905,529 and that the high valuation they selected was §164,671,769,

I their Final ¥aluation Opinion Mascon wrote that Throne's ability to provide a sizeable Beturn on Investment (ROI) to investors is greatly
dependent on its ability to successtully pass through the next 2 stages of clinical trials and obtain FDA approval to move forward with the
Stem Cell Educator Therapy for both type 1 diabetes and alopecia areata. Considering that the applications for this technology extend
beyvond these disorders, there is ample opportunity for commercial growth, but the company must proceed through FDA testing within a 2-
3 vear period for the estimates provided in this study to maintain their validity, Moreover, Throne needs to be proactive as it relates to the
development of its core offerings (i.e. aggressively moving through clinical trials and acquiring the necessary investments to make this
process as efficient as possible) while protecting its intellectual property and expeditiously building market share. Assuming that
management can properly utilize its current alliance network, proven business model, and developed infrastructure to the scale-based
izsues that will arise as the company continues to be successful, it was Mascon's opinion that Throne can meet its projections and thus
meet or surpass the value estimates provided in the analysis.

Since the independent valuation analysis described above, Throne has developed additional asset milestones such as receiving 3 phase 2
IND=, 4 additional patents, and a GMP facility.

Biotechnology investments, particularly in cellular therapy for type 1 diabetes (T1D), have seen billion-dollar acquisitions of companies
with safety data, efficacy data, and FDA milestones premature to the milestones that have already been achieved by Throne. For example,



Vertex Pharmaceuticals Incorporated (MASDAD: VETX) acquired Semma Therapeutics for $950 million in cash on Sep.3, 2019 (see;

https ol T Fidgti s shap. cloudfront, net/production/onboardings/62 1 3a %db Feba 5h 720 3acl 542 documents file-Vertex Acquire Semma_Therapeutics.,
), which was a privately held biotechnology company pioneering the use of embryvonic stem (ES) cell-derived human islets as a potentially
treatment for T1D and having not reached the phase 1 clinical trial yet at the acquisition in 2019, Due to the rejection issue of ES cell-
derived insulin-producing cells, patients must take the immune suppressive medications, making patients more vulnerable to pathogens
and raising concerns about clinical safety. Additionally, they failed to address the fundamental issue of autoimmunity in T1D. In contrast,
Throne's Stem Cell Educator technology has the potential to revolutionize the treatment of T1D and eliminate the need for lifelong insulin
therapy, without the safety, immune rejection and ethical concerns associated with conventional immune and/or stem cell-based
approaches. Therefore, we believe this is indicative of Throne’s potential valuation at the current stage but more notably, the potential of a
significant increase upon the successful completion of phase 2 trials. A full FDA commercial approval may see the valuation further
increase as multi-billion % valuations are commonplace for biotechs past FDA phase 2, 3, BLA.

https: v toptal.com/finance valuation/biotech-valuation

The pre-money valuation has been calculated on a fully difuted basis. In making this calculation, we have assumed:
(i all preferred stock i converted fo comimon stock;

(i) aff outstanding options and warrants are exercised; amd

(i) any shares reserved For issuance under a stock plan are issued.

In making this caleufation we have not assumed that any other securities with a right to acguire shares are exercised.
Use of Proceeds

If we raise the Target Offering Amount of $9,996.03 we plan to use these proceeds as follows:

& StartEngine Platform Fees
4.0%

¢ Research & Development
B6.0%
This fund will be utilized to start Thrones FDA phase 2 clinical trials. Expenses include fees paid to the lab materials and other
general supplies to secure the successiul completion of the trials.

& Operations
10.0%
A portion of the raise will be used to pay for operational expenses including regulatory filings, cleanroom operations, and company
administrative expenses.

If we raise the over allotment amount of 51,006,995.66, we plan to use these proceeds as follows:

& StartEngine Platform Fees
4.0%

o Research & Development
66.0%
This fund will be utilized to start Throne's FDA phase 2 clinical trials. Expenses include fees paid to the clinical sites, lab material,
labor, and other fees to secure the successful completion of the trials,

& Company Emplovment
20.0%
We will expand the leadership and operations team to complete the clinical trials and take the technology to market. This includes
payroll for management and operational staff.

® Operations
10.0%
A portion of the raise will be used to pay for operational expenses including regulatory filings, cleanroom operations, and company
administrative expenses.

The Company may change the intended use of proceeds if our officers believe it is in the best interests of the company.

Regulatory Information

Disqualification

Mo disqualifying event has been recorded in respect to the company or its officers or directors.
Compliance Failure

The company has not previously failed to comply with the requirements of Regulation Crowdfunding.

Ongoing Reporting

The Company will file a report electronically with the SEC annually and post the report on its website no later than April 30 (120 days after
Fizcal Year End). Once posted, the annual report may be found on the Company's website at thronebio.com (ThroneBio.com/annualreport).



The Company must continue to comply with the ongeing reporting requirements until:
(1) it is required to file reports under Section 13(a) or Section 15(d) of the Exchange Act;

(2} it has filed at least one (1) annual report pursuant to Regulation Crowdfunding and has fewer than three hundred (3000 holders of record
and has total assets that do not exceed $10,000,0040;

i3) it has filed at least three (3) annual reports pursuant to Regulation Crowdfunding;

(43 it or another party repurchases all of the securities issued in reliance on Section 4(a)(6) of the Securities Act, including any pavment in
full of debt securities or any complete redemption of redeemable securities; or

(53 it liguidates or dissolves its business in accordance with state law.

Updates

Updates on the status of this Offering may be found at: www.startengine.com/throne-biotechnologies
Investing Process

See Exhibit E to the Offering Statement of which this Offering Memorandum forms a part.



EXHIBIT B TO FORM C

FINANCIAL STATEMENTS AND INDEPENDENT ACCOUNTANT'S REVIEW FOR Throne
Biotechnologies Inc.

[See attached]
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INDEPENDENT ACCOUNTANT'S REVIEW REPORT

To the Board of Directors of
Throne Biotechnologies Inc.
Lisle, Illinois

We have reviewed the accompanying financial statements of Throne Biotechnologies Inc. (the "Company,”), which
comprise the balance sheet as of December 31, 2020 and December 31, 2019, and the related statement of
operations, statement of shareholders’ equity (deficit), and cash flows for the year ending December 31, 2020
and December 31, 2019, and the related notes to the financial statements. A review includes primarily applying
analytical procedures to management's financial data and making inquiries of company management. A review
is substantially less in scope than an audit, the objective of which is the expression of an opinion regarding the
financial statements as a whaole. Accordingly, we do not express such an oapinion.

Management’'s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

Accountant’s Responsibility

Our responsibility is to conduct the review in accordance with Statements on Standards for Accounting and Review
Services promulgated by the Accounting and Review Services Committee of the AICPA. Those standards require
us to perform procedures to obtain limited assurance as a basis for reporting whether we are aware of any
material modifications that should be made to the financial statements for them to be in accordance with

accounting principles generally accepted in the United States of America. We believe that the results of our
procedures provide a reasonable basis for our conclusion,

Accountant’s Conclusion

Based on our review, we are not aware of any material modifications that should be made to the accompanying
financial statements in order for them to be in conformity with accounting principles generally accepted in the
United States of America.

Going Concern

As discussed in Note 11, certain conditions indicate that the Company may be unable to continue as a going
concern. The accompanying financial statements do not include any adjustments that might be necessary
should the Company be unable to continue as a going concern.

%@’tvﬂr}mrt S

Movember 5, 2021
Los Angeles, California




Throne Biotechnologies Inc

BALAMNCE SHEET
(UNAUDITED)
As of December 31, 2020 2019
(USD 5 in Dollars)
ASSETS
Current Assets;
Cash & cash equivalents 5 59,519 S 208,101
Total current assets 59,519 208,101
Property and equipment, net 561,061 604,832
Intangible assets 1,580,945 1,806,794
Total assets 5 2,201,526 5 2,619,727
LIABILITIES AND STOCKHOLDERS' EQUITY
Current Liabilities:
Credit Card 5 13,055 § 5,699
Accrued interest 36,000 18,000
Total current liabilities 49,055 23,699
Convertible Note 360,000 360,000
Total liabilities 409,055 383,699
STOCKHOLDERS EQUITY
Commaon Stock 140 140
Preferred Stock 11 11
Additional Paid In Capital 3,889,502 3,850,892
Retained earnings/(Accumulated Deficit) (2,097,182) (1,615,014)
Total stockholders’ equity 1,792,470 2,236,029
Total liabilities and stockholders' equity 5 2,201,526 § 2,619,727

See accompanying notes to financial statements.




THRONE BIOTECHNOLOGIES INC
STATEMENTS OF OPERATIONS

(UNAUDITED)

For Fiscal Year Ended December 31,

(USD 5 in Dollars)
MNet revenue
Cost of goods sold
Gross profit

Operating expenses
General and administrative
Sales and marketing

Total operating expenses

Operating income/{loss)

Interest expense

Other Loss/(Income)

Income/|{Loss) before provision for income taxes
Provision/(Benefit) for income taxes

Net income/(Net Loss)

See accompanying notes to financial statements,

2020 2019
462,626 478,520
6,542 -
469,168 478,520
(469,168) (478,520)
18,000 18,000
(5,000) -
(482,168) (496,520)
(482,168) $  (496,520)




THRONE BIOTECHNOLOGIES INC
STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY

(UNAUDITED)

Rutained earnirgs)

Comman Stock Preferred Stock Additional Paid {Amumulated Total Shareholder
[ , SL5) Sharis Al Sharus Bl Ifn Cagital Diaficit Equity
Balance —December 31, 2018 13950000 & 140 1,050,000 11§ 3&56.205 -] (1118484) 3§ 2,737,861
Capital distribatian 15, 312) |=,3212|
Pet incame/[loss] (496,520 (496,520
Balance=—Dackmber 31, p019 12 250,000 L4 L O 00 11 3 E50.392 9 |1 515 014) g 1236025
Capital contmbution 3510 JEELD
Het incame/[loss] [482,168) (487,168
Balance—December 31, 2020 13950000 S 1440 5 1050000 % 11 % 3 =849 502 5 {1.]!5?,1:!2] 2 1,792 A70

See qorompanying Aotes fo feancial shrtements.



THRONE BIOTECHNOLOGIES INC
STATEMENTS OF CASH FLOWS

(UNAUDITED)

For Fiscal Year Ended December 31, 2020 2019
(USD 5 in Dollars)
CASH FLOW FROM OPERATING ACTIVITIES
Met income/(loss) (482,168) 5 (496,520)
Adjustments to reconcile net income to net cash provided/{used) by operating activities:
Depreciation of property 43,771 43771
Amortization of intangible assets 225,849 225,849
Changes in operating assets and liabilities:
Credit Cards 7,357 5,699
Accrued interest 18,000 18,000
Net cash provided/(used) by operating activities (187,191) (203,201)
CASH FLOW FROM INVESTING ACTIVITIES
Purchases of property and equipment - (44,736)
Net cash provided/({used) in investing activities - (244,736)
CASH FLOW FROM FINANCING ACTIVITIES
Borrowing on Convertible Note - 360,000
Capital distribution - 15,312)
Capital contribution 38,610
Net cash provided/{used) by financing activities 38,610 354,688
Change in cash (148,581) 106,751
Cash—beginning of year 208,101 101,350
Cash—end of year 59519 5 208,101
SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
Cash paid during the year for interest 18,000 S 18,000
Cash paid during the yvear for income taxes - 5 -
OTHER NONCASH INVESTING AND FINANCING ACTIVITIES AND SUPPLEMENTAL DISCLOSURES
Purchase of property and equipment not yet paid for - 5 -

Issuance of equity in return for note
Issuance of equity in return for accrued payroll and other liabilities

See gccompanying notes to financial stotements.



THRONE BIOTECHNOLOGIES INC
NOTES TO FINANCIAL STATEMENTS
FOR YEAR ENDED TO DECEMBER 31, 2020 AND DEceMBER 31, 2019

1. NATURE OF OPERATIONS

Throne Biotechnologies Inc was incorporated on January 19, 2011 in the state of Illlincis as Tianhe Stem Cell
Biotechnologies Inc. On January 12, 2021, the company submitted Amended Article of Corporation in the state of
Delaware and changed the name to Throne Biotechnologies Inc. The financial statements of Throne Biotechnologies
Inc (which may be referred to as the "Company”, "we", "us”, or "our”) are prepared in accordance with accounting
principles generally accepted in the United States of America (“U.5. GAAP"). The Company’s headquarters are located

in Lisle, lllinois.

The company is American therapeutic company with a disruptive stem cell technology that can fundamentally reverse
diabetes, alopecia areata and other autoimmune diseases through immune education of Stem Cell Educator® therapy.
Our patented technology is recognized as the leading “practical cure project” for type 1 diabetes out of 594 global
projects.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Presentation

The accounting and reporting policies of the Company conform to accounting principles generally accepted in the United
States of America ("US GAAP"). The Company has adopted the calendar year as its basis of reporting.

Use of Estimates

The preparation of financial statements in conformity with United States GAAP requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.

Cash and Cash Equivalents

Cash and cash equivalents include all cash in banks. The Company’s cash is deposited in demand accounts at financial
institutions that management believes are creditworthy. The Company’'s cash and cash equivalents in bank deposit
accounts, at times, may exceed federally insured limits. As of December 31, 2020 and December 31, 2019, the
Company's cash and cash equivalents did not exceed FDIC insured limits.

Property and Equipment

Property and eguipment are stated at cost. Normal repairs and maintenance costs are charged to earnings as incurred
and additions and major improvements are capitalized. The cost of assets retired or otherwise disposed of and the
related depreciation are eliminated from the accounts in the period of disposal and the resulting gain or loss is credited
or charged to earnings.

Depreciation is computed over the estimated useful lives of the related asset type or term of the operating lease using
the straight-line method for financial statement purposes. The estimated service lives for property and equipment is as
follows:




THRONE BIOTECHNOLOGIES INC
NOTES TO FINANCIAL STATEMENTS
FOR YEAR ENDED TO DECEMBER 31, 2020 AND DEceMBER 31, 2019

Category Useful Life
Flow Cytometer 10 years
Refrigerator 10 years
Microscope 10 years
Portable cleanroom GMP facil 10 years

Intangible Assets

The Company capitalizes its patent and filing fees and legal patent and prosecution fees in connection with internally
developed pending patents. When pending patents are issued, patents will be amortized over the expected period to
be benefitted, not to exceed the patent lives, which may be as long as 10 years.

Impairment of Long-lived Assets

Long-lived assets, such as property and equipment and identifiable intangibles with finite useful lives, are periodically
evaluated for impairment whenever events or changes in circumstances indicate that the carrying amount of an asset
may not be recoverable. We look for indicators of a trigger event for asset impairment and pay special attention to any
adverse change in the extent or manner in which the asset is being used or in its physical condition. Assets are grouped
and evaluated for impairment at the lowest level of which there are identifiable cash flows, which is generally at a
location level. Assets are reviewed using factors including, but not limited to, our future operating plans and projected
cash flows. The determination of whether impairment has occurred is based on an estimate of undiscounted future cash
flows directly related to the assets, compared to the carrying value of the assets. If the sum of the undiscounted future
cash flows of the assets does not exceed the carrying value of the assets, full or partial impairment may exist. If the asset
carrying amount exceeds its fair value, an impairment charge is recognized in the amount by which the carrying amount
exceeds the fair value of the asset. Fair value is determined using an income approach, which requires discounting the
estimated future cash flows associated with the asset.

Income Taxes

Throne Technologies Inc. is a C corporation for income tax purposes. The Company accounts for income taxes under the
liability method, and deferred tax assets and liabilities are recognized for the future tax consequences attributable to
differences between the financial statement carrying values of existing assets and liabilities and their respective tax
bases. Deferred tax assets and liabilities are measured using enacted tax rates in effect for the year in which those
temporary differences are expected to be recovered or settled. A valuation allowance is provided on deferred tax assets
if it is determined that it is more likely than not that the deferred tax asset will not be realized. The Company records
interest, net of any applicable related income tax benefit, on potential income tax contingencies as a component of
income tax expense. The Company records tax positions taken or expected to be taken in a tax return based upon the
amount that is more likely than not to be realized or paid, including in connection with the resolution of any related
appeals or other legal processes. Accordingly, the Company recognizes liabilities for certain unrecognized tax benefits
based on the amounts that are more likely than not to be settled with the relevant taxing authority. The Company
recognizes interest and/or penalties related to unrecognized tax benefits as a component of income tax expense.

Concentration of Credit Risk

The Company maintains its cash with a major financial institution located in the United States of America which it
believes to be creditworthy. Balances are insured by the Federal Deposit Insurance Corporation up to $250,000. At
times, the Company may maintain balances in excess of the federally insured limits.

-F -



THRONE BIOTECHNOLOGIES INC
NOTES TO FINANCIAL STATEMENTS
FOR YEAR ENDED TO DECEMBER 31, 2020 AND DEceMBER 31, 2019

Revenue Recognition

The Company is pre-revenue and will follow the provisions and the disclosure requirements described in ASU 2014-09
also referred to as Topic 606,

Revenue recognition, according to Topic 606, is determined using the following steps:

Identification of the contract, or contracts, with the customer: the Company determines the existence of a contract with
a customer when the contract is mutually approved; the rights of each party in relation to the services to be transferred
can be identified, the payment terms for the services can be identified, the customer has the capacity and intention to
pay and the contract has commercial substance.

Identification of performance obligations in the contract: Performance obligations consist of a promised in a contract
(written or oral) with a customer to transfer to the customer either a good or service (or a bundle of goods or services)
that is distinct or a series of distinct goods or services that are substantially the same and that have the same pattern of
transfer to the customer.

Recognition of revenue when, or how, a performance obligation is met: Revenues are recognized when or as control of
the promised goods or services is transferred to customers,

The Company will earn revenues from providing the Stem Cell EducatorR) Therapy to the patients.

Advertising and Promotion
Advertising and promotional costs are expensed as incurred. Advertising and promotional expense for the years ended
December 31, 2020 and December 31, 2019 amounted to 6,542 and 50, which is included in sales and marketing

EXpEnse,

Fair Value of Financial Instruments

The carrying value of the Company’s financial instruments included in current assets and current liabilities (such as cash
and cash equivalents, restricted cash and cash equivalents, accounts receivable, accounts payable and accrued expenses
approximate fair value due to the short-term nature of such instruments).

The inputs used to measure fair value are based on a hierarchy that prioritizes observable and unobservable inputs used
in valuation techniques. These levels, in order of highest to lowest priority, are described below:

Level 1—CQuoted prices (unadjusted) in active markets that are accessible at the measurement date for identical assets
or liabilities.

Level 2—0bservable prices that are based on inputs not quoted on active markets but corroborated by market data.

Level 3—Unobservable inputs reflecting the Company's assumptions, consistent with reasonably available assumptions
made by other market participants, These valuations require significant judgment.

Subsequent Events

The Company considers events or transactions that occur after the balance sheet date, but prior to the issuance of the
financial statements to provide additional evidence relative to certain estimates or to identify matters that require

-8 -
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additional disclosure. Subsequent events have been evaluated through November 5, 2021, which is the date the
financial statements were issued.

Recently Issued and Adopted Accounting Pronouncements

In February 2019, FASB issued ASU No. 2019-02, Leases, that requires organizations that lease assets, referred to as
"lessees”, to recognize on the balance sheet the assets and liabilities for the rights and obligations created by those
leases with lease terms of more than 12 months. ASU 2019-02 will also reqguire disclosures to help investors and other
financial statement users better understand the amount, timing, and uncertainty of cash flows arising from leases and
will include qualitative and quantitative requirements. The new standard for nonpublic entities will be effective for fiscal
years beginning after December 15, 2020, and interim periods within fiscal years beginning after December 15, 2021,
and early application is permitted. We are currently evaluating the effect that the updated standard will have an the
financial statements and related disclosures.

In June 2019, FASB amended ASU No. 2019-07, Compensation = Stock Compensation, to expand the scope of Topic 718,
Compensation — Stock Compensation, to include share-based payment transactions for acquiring goods and services
from nonemployees. The new standard for nonpublic entities will be effective for fiscal years beginning after December
15, 2019, and interim periods within fiscal years beginning after December 15, 2020, and early application is permitted.
The standard implementation did not have a material impact.

In August 2019, amendments to existing accounting guidance were issued through Accounting Standards Update 2019-
15 to clarify the accounting for implementation costs for cloud computing arrangements. The amendments specify that
existing guidance for capitalizing implementation costs incurred to develop or obtain internal-use software also applies
to implementation costs incurred in a hosting arrangement that is a service contract. The guidance is effective for fiscal
years beginning after December 15, 2020, and interim periods within fiscal years beginning after December 15, 2021,
and early application is permitted. The standard implementation did not have a material impact.

The FASB issues ASUs to amend the authoritative literature in ASC. There have been a number of ASUs to date, including
those above, that amend the original text of ASC. Management believes that those issued to date either (i) provide

supplemental guidance, (i} are technical corrections, (iii) are not applicable to us or (iv) are not expected to have a
significant impact on our financial statements.

3. PROPERTY AND EQUIPMENT

As of December 31, 2020 and December 31, 2019, property and equipment consist of:

As of Year Ended December 31, 2020 2019

Flow Cytometer 100,000 100,000
Refrigerator 30,000 41,000
Microscope 17,400 17,400
Portable cleanroom GMP facility 424,036 424,036
Other equipment 176,015 165,015
Property and Equipment, at Cost 647,451 747,451
Accumulated depreciation (186,390) (142,619)
Property and Equipment, Net 5 461,061 5 604,832



THRONE BIOTECHNOLOGIES INC
MNOTES TO FINANCIAL STATEMENTS

For YEAR ENDED TO DECEMBER 31, 2020 AND Decemeer 31, 2019

Depreciation expense for property and equipment for the fiscal year ended December 31, 2020 and 2019 was in the
amount of 543,771 and 543,771 respectively.

4. INTANGIBLE ASSETS

As of December 31, 2020 and December 31, 2019, intangible asset consists of:

As of Year Ended December 31, 2020 2019

Patents 5 2,258,493 5 2,258,493
Intangible assets, at cost 2,258,493 2,258 493
Accumulated amortization (677,548) (451,699)
Intangible assets, Net s 1,580,945 5 1,806,794

Amortization expense for patents for the fiscal year ended December 31, 2020 and 2019 was in the amount of $225,849
and 5225,849, respectively.

The following table summarizes the estimated amortization expense relating to the Company's intangible assets as of
December 31, 2020:

Period Amortization Expense

2021 S (225,849)
2022 (225,849)
2023 (225,849)
2024 (225,849)
Thereafter (677,548)
Total 5 (1,580,945)

5. CAPITALIZATION AND EQUITY TRANSACTIONS

Common Stock

The Company is authorized to issue 20,000,000 shares of common shares with par value of 50.00001. As of December
31, 2020, and December 31, 2019, 13,950,000 have been issued and are outstanding.

Preferred Stock

The Company is authorized to issue 5,000,000 shares of preferred shares with 50.00001 par value. As of December 31,
2020, and December 31, 2019, 1,050,000 have been issued and are outstanding.

- 10 -
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6. DEBT
Convertible Note(s)
The following is the summary of the convertible notes:
For the Year Ended December 2020 [ar the Year Ended Decombar 2018
Mei- M+
Prircigal  Inkarest Dioourk Matwrity | imterast  Apcrued  Cwrrent Cument Total Inbeeest  Apcrued  Cument  Cuerent Tatzl
Dbt Iretramesl Kame Amaunt ke rate Walution CA®  Rorowing Peried  Cate | Expemse  Indgrest  Forion  Pordion  Indebtednes Epenm  Interest  Portion Fotion  Indebtedness
Cosvertile Nobei- Teirad Building Greup & IRD000 SO0 15000 &  1SO0.000000 Fiscal Year 3009 My om0 ¥/M0 - 360,000 361000 IR0 500 . % 30000 160,000
Toal SUEOND 4 000 5 - % 0000 5 DE)O00 S18000 £ LEOOO 4 . 5 JEDO0 5 30000

The convertible notes are convertible into common shares at a conversion price. The conversion price means (i) with
respect to a conversion pursuant to Next Equity Financing Conversion, the lesser of: (A) the product of (x) 100% less the
Discount and (y) the lowest per share purchase price of the Equity Securities issued in the Next Equity Financing; and
(B) the quotient resulting from dividing (x) the Valuation Cap by (y) the Fully Diluted Capitalization immediately prior to
the closing of the Next Equity Financing; (ii) with respect to a conversion pursuant to Corporate Transaction Conversion,
the quotient resulting from dividing (x) the Valuation Cap by (y) the Fully Diluted Capitalization immediately prior to the
closing of the Corporate Transaction; Since the conversion feature is convertible into variable number of shares and
does not have fixed-for-fixed features, the conversion feature was not bifurcated and recorded separately.

7. INCOME TAXES

The provision for income taxes for the year ended December 31, 2020 and December 31, 2019 consists of the following:

As of Year Ended December 31, 2020 2019

Net Operating Loss 5 (131,391) 5 (18,243)
Valuation Allowance 131,391 18,243
Net Provision for income tax 5 - 5 -

Significant components of the Company's deferred tax assets and liabilities at December 31, 2020, and December 31,
2019 are as follows:

As of Year Ended December 31, 2020 2019

Net Operating Loss S (158,777) §  (27,386)
Valuation Allowance 158,777 27,386
Total Deferred Tax Asset 5 - 5 -

Management assesses the available positive and negative evidence to estimate if sufficient future taxable income will
be generated to use the existing deferred tax assets. On the basis of this evaluation, the Company has determined that
it is more likely than not that the Company will not recognize the benefits of the federal and state net deferred tax
assets, and, as a result, full valuation allowance has been set against its net deferred tax assets as of December 31, 2020
and December 31, 2019, The amount of the deferred tax asset to be realized could be adjusted if estimates of future
taxable income during the carryforward period are reduced or increased.
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For the fiscal year ending December 31, 2020, the Company had federal cumulative net operating loss ("NOL")
carryforwards of 5582,667, and the Company had state net operating loss (“NOL") carryforwards of approximately
5582,667. Utilization of some of the federal and state NOL carryforwards to reduce future income taxes will depend on
the Company’s ability to generate sufficient taxable income prior to the expiration of the carryforwards. The federal net
operating loss carryforward is subject to an 80% limitation on taxable income, does not expire, and will carry on
indefinitely,

The Company recognizes the impact of a tax position in the financial statements if that position is more likely than not
to be sustained on a tax return upon examination by the relevant taxing authority, based on the technical merits of the
position, As of December 31, 2020, and December 31, 2019, the Company had no unrecognized tax benefits.

The Company recognizes interest and penalties related to income tax matters in income tax expense. As of
December 31, 2020, and December 31, 2019, the Company had no accrued interest and penalties related to uncertain
tax positions.

8. RELATED PARTY

There are no related party transactions

9. COMMITMENTS AND CONTINGENCIES

Operating Leases

The Company enters various operating leases for facilities. The aggregate minimum annual lease payments under
operating leases in effect on December 31, 2020, are as follows:

Year Obligation

2021 S 33,725
2022 39,050
2023 39,050
2024 39,050
Thereafter 117,150
Total future minimum operating lease payments s 268,025

Rent expense was in the amount of 527,734 and 50 as of December 31, 2020 and December 31, 2019, respectively.

Contingencies

The Company’s operations are subject to a variety of local and state regulation. Failure to comply with one or more of
those regulations could result in fines, restrictions on its operations, or losses of permits that could result in the
Company ceasing operations.

Litigation and Claims
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From time to time, the Company may be involved in litigation relating to claims arising out of operations in the normal
course of business. As of December 31, 2020, there were no pending or threatened lawsuits that could reasonably be
expected to have a material effect on the results of the Company’s operations.

10. SUBSEQUENT EVENTS

The Company has evaluated subsequent events for the period from December 31, 2020 through November 5, 2021 the
date the financial statements were available to be issued.

On January 12, 2021, the company submitted an amended article of corporation in the state of Delaware and changed
its name from Tianhe Stem Cell Biotechnologies Inc. to Throne Biotechnologies Inc

During 2021, the Company authorized a Stock Option Plan (which may be referred to as the “Plan”). The Company
reserved 800,000 shares of its Common Stock pursuant to the Plan. The option exercise price generally may not be
less than the underlying stock's fair market value at the date of the grant and generally have a term of three years. 50
far, the company has issued 267,500 options.

There have been no other events or transactions during this time which would have a material effect on these financial
statements.

11. GOING CONCERN

The accompanying financial statements have been prepared on a going concern basis, which contemplates the
realization of assets and the satisfaction of liabilities in the normal course of business. The Company has a net operating
loss of 5469,168, an operating cash flow loss of 187,191 and liquid assets in cash of $55,519, which less than a year
worth of cash reserves as of December 31, 2020, The Company’s situation raises a substantial doubt on whether the
entity can continue as a going concern in the next twelve months,

The Company’s ability to continue as a going concern in the next twelve months following the date the financial
statements were available to be issued is dependent upon its ability to produce revenues and/or obtain financing
sufficient to meet current and future obligations and deploy such to produce profitable operating results.

Management has evaluated these conditions and plans to generate revenues and rai