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PART 1
In this registration statement the terms “CryoPort”, “Company” and similar terms refer to CryoPort, Inc., and its wholly owned subsidiary CryoPort Systems, Inc.
SAFE HARBOR FOR FORWARD LOOKING STATEMENTS:

THE COMPANY HAS MADE SOME STATEMENTS IN THIS REGISTRATION STATEMENT, INCLUDING SOME UNDER “BUSINESS”, “RISK FACTORS” AND
“MANAGEMENT’S DISCUSSION AND ANALYSIS OR PLAN OF OPERATIONS,” AND ELSEWHERE, WHICH ARE FORWARD-LOOKING STATEMENTS. THESE
STATEMENTS MAY DISCUSS THE COMPANY’S FUTURE EXPECTATIONS, CONTAIN PROJECTIONS OF ITS PLAN OF OPERATION OR FINANCIAL CONDITION
OR STATE OTHER FORWARD-LOOKING INFORMATION. IN THIS REGISTRATION STATEMENT, FORWARD-LOOKING STATEMENTS ARE GENERALLY
IDENTIFIED BY WORDS SUCH AS “ANTICIPATE”, “PLAN”, “BELIEVE”, “EXPECT”, “ESTIMATE”, AND THE LIKE. FORWARD-LOOKING STATEMENTS INVOLVE
FUTURE RISKS AND UNCERTAINTIES, AND THERE ARE FACTORS THAT COULD CAUSE ACTUAL RESULTS OR PLANS TO DIFFER MATERIALLY FROM
THOSE EXPRESSED OR IMPLIED BY THE STATEMENTS. THE FORWARD LOOKING INFORMATION IS BASED ON VARIOUS FACTORS AND IS DERVIED USING
NUMEROUS ASSUMPTIONS. A READER, WHETHER INVESTING IN THE COMPANY’S SECURITIES OR NOT, SHOULD NOT PLACE UNDUE RELIANCE ON
THESE FORWARD-LOOKING STATEMENTS, WHICH APPLY ONLY AS OF THE DATE OF THIS REGISTRATION STATEMENT. IMPORTANT FACTORS THAT MAY
CAUSE ACTUAL RESULTS TO DIFFER FROM PROJECTIONS INCLUDE, BUT ARE NOT LIMITED TO, THE FOLLOWING:

THE SUCCESS OR FAILURE OF MANAGEMENT’S EFFORTS TO IMPLEMENT THE COMPANY’S PLAN OF OPERATIONS;

THE COMPANY’S ABILITY TO FUND ITS OPERATING EXPENSES;

THE COMPANY’S ABILITY TO COMPETE WITH OTHER COMPANIES THAT HAVE A SIMILAR PLAN OF OPERATION;

THE EFFECT OF CHANGING ECONOMIC CONDITIONS IMPACTING THE COMPANY’S PLAN OF OPERATION; AND

THE COMPANY’S ABILITY TO MEET THE OTHER RISKS AS MAY BE DESCRIBED IN ITS FUTURE FILINGS WITH THE SECURITIES AND EXCHANGE
COMMISSION.

THE COMPANY UNDERTAKES NO OBLIGATION TO PUBLICLY UPDATE OR REVISE ANY FORWARD-LOOKING STATEMENTS, WHETHER AS A RESULT OF
NEW INFORMATION, FUTURE EVENTS OR OTHERWISE.




ITEM 1. DESCRIPTION OF BUSINESS.

Overview:

The principal focus of the Company is to develop a line of disposable (or one-way) dry cryogenic shippers for the transport of biological materials. A dry cryogenic shipper is a
device that uses liquid nitrogen which is contained inside a vacuum insulated bottle as a refrigerant to provide storage temperatures below minus 160° centigrade. The dry shipper is
designed such that there can be no pressure build up as the liquid nitrogen evaporates, or spillage of liquid nitrogen. A foam retention system is employed to ensure that liquid
nitrogen stays inside the vacuum container. Biological specimens are stored in a “well” inside the container and refrigeration is provided by cold nitrogen gas evolving from the
liquid nitrogen entrapped within the foam retention system. Biological specimens transported using the cryogenic shipper can include live cell pharmaceutical products; e.g., cancer
vaccines, diagnostic materials, reproductive tissues, infectious substances and other items that require continuous exposure to cryogenic temperature (less than -150°C).

The Company currently manufactures a line of reusable cryogenic dry shippers. These primarily serve as vehicles for the development of the cryogenic technology that supports the
disposable product development but also are essential components of the infrastructure that supports testing and research activities of the pharmaceutical and biotechnology
industries. The Company’s mission is to provide cost effective packaging systems for biological materials requiring, or benefiting from, a cryogenic temperature environment over
an extended time period by introducing to market a cost effective disposable/one-time use cryogenic shipper. The conventional concept of cryogenic shipping employs the use of a
high cost shipping container, used multiple times over multiple years. The Company plans to introduce the disposable/one-time product manufactured from alternative, lower cost
materials, which eliminates the need to replenish the refrigerant during the shipping process resulting in lower overall operating costs. The Company’s intended future product is
designed for one-time use with or without a disposable capability. Both methodologies eliminate the need to replenish the refrigerant during transport.

The Company’s production line incorporates innovative technologies developed for aerospace and other industries to develop products that are more cost effective, easier to use and
more functional than the traditional dry ice devices and methods currently used for the shipment of temperature-sensitive materials.




The proposed disposable products are planned to share many of the characteristics and basic design details of the currently available reusable products. The expected shared
characteristics include general geometry and shape, similar liquid capacities and similar thermal performance characteristics. As a result, much of the market experience gained
from the sale of these products is directly relevant to the usage characteristics of the proposed disposable products. There are two general sizes planned. A larger size of
approximately 5 liters capacity, based on a product that has been produced for 4 years, is planned for shipping larger quantities of material and / or for use when longer holding
times are required. A smaller size of approximately 1 liter capacity is planned for unit dose shipments, or small quantity shipments, that are direct to the end user and thus require
shorter holding times. Because the shipment quantity is fairly small, a shorter holding time capability does not admit an unacceptable financial risk of product loss. The basis of the
migration from reusable status to disposable status is primarily one of cost; disposability requires a generally lower cost product. Lower cost is achieved from higher production
quantities, from lower cost materials and from automated manufacturing methods. The currently ongoing development related to these items is principally focused on material
properties, particularly those properties related to the low temperature requirement and the vacuum retention characteristics; i.e., permeability of the materials. Several different
metallic and polymeric materials have been subjected to testing to this point. One non-traditional material has been qualified and is available for production subject to the demand
for higher production quantities that will justify the capital investment. Other materials are currently being evaluated for long term vacuum retention characteristics by analyzing
permeation properties. These are long term tests that are being conducted by a commercial, well known laboratory. Further on steps that are required to successfully market the
products to a broad spectrum of potential customers are largely related to a perceived need to customize the product characteristics to specific customer’s requirements. This can
only be accomplished once the potential customer is identified and preliminary discussions are begun relative to the specific needs of that customer. Items potentially involved at
this stage include the required holding time, the required product capacity, the impacts of the distribution environment from in plant packing to end use unpacking. We believe that
each potential customer may have a specific set of needs that can be satisfied from a catalog like listing of the generic characteristics of the planned products. Other advances
additional to the development work on the cryogenic container include both an improved liquid nitrogen retention system and a secondary protective packaging system. This
secondary system has a low cost that lends itself to disposal. Further, it adds an additional liquid nitrogen retention capability to further assure compliance with IATA and ICAO
regulations that prohibit egress of liquid nitrogen from the shipping package

The Company currently occupies approximately 8,000 square feet of manufacturing and office space in Brea, California and has five full-time employees and two full-time and
eight part-time consultants.

As reported in the Report of Independent Registered Public Accountant on the Company’s March 31, 2005 and 2004 financial statements, the Company has incurred recurring
losses from operations and has a stockholders’ deficit. These factors, among others, raise substantial doubt about the Company’s ability to continue as a going concern. See page 26,
“Management’s Discussion and Analysis or Plan of Operation” for further discussion.

History:

The Company was originally incorporated under the name G.T.5-Limited on May 25, 1990 as a Nevada corporation. The Company’s original focus was to engage in the business of
designing and building exotic body styles for automobiles compatible with the vehicle’s existing chassis. The Company provided a series of hand molded body style products that
were based on the chassis designs of the Ford Mustang, Pantera, Ford Cobra and Ferrari Daytona Spider. The Company’s goal was to provide customers with a cost effective
solution to developing a great look to their own vehicles without the high costs associated with buying very expensive new vehicles. Acceptance of the Company’s concept never
materialized, and revenues during the past few years declined. In 2004, the Company did not have any revenues. As a result, the foregoing operations were discontinued. In January
2005, the Company’s board of directors determined that it would be in its best interests, and that of its shareholders, to find a suitable acquisition candidate.




In March 2005, the Company entered into a Share Exchange Agreement with CryoPort Systems, Inc., a California corporation, and its stockholders, pursuant to which the Company
acquired all of the issued and outstanding shares of CryoPort Systems, Inc. in exchange for 24,108,105 shares of the Company’s common stock (which represents approximately
81% of its total issued and outstanding shares of common stock following the close of the transaction). The exchange price was reached through discussions between CryoPort
Systems, Inc.’s board of directors and stockholders, and GT-5 Limited’s board of directors and major stockholders, taking into account supply and demand factors as well as the
historical share prices to non-insiders of each company. The acquisition was a transaction involving the cashless exchange of shares only. In connection with this transaction, the
Company changed its name to CryoPort, Inc., effective March 16, 2005. In addition, the Company’s then directors and officers resigned, and the directors and officers of CryoPort
Systems were elected to fill the vacancies created by such resignations.

Cryoport Systems, Inc., was originally formed in California in 1999 as a limited liability company and was reorganized into a California corporation in December 2000. CryoPort
Systems, Inc. was founded in 1999 principally to capitalize on servicing the transportation needs of the growing global “biotechnology revolution”.

Business Strategy:

The Company’s present objective is to leverage its proprietary technology and developmental expertise to design, develop, manufacture and sell cryogenic shipping devices. The
key elements of its strategy include:

Expand the Company’s product offerings to address growing markets. Given the need for a temperature-sensitive shipping device that can cost effectively be used, the
Company is diligently working to develop a disposable or one-time use shipping device that performs as well as its reusable shippers to eliminate the need for a return shipment and
the costs associated therewith as well as eliminate any loss of specimen viability during the shipping process.




Expand the Company’s marketing and distribution channels. The Company’s products serve the shipping needs of companies across a broad spectrum of industries on a
growing international level. It is the Company’s goal to establish those contacts necessary to achieve a broader distribution of its products.

Establish strategic partnerships. In order to expedite the Company’s time to market and increase its market presence, the Company is currently negotiating to establish
strategic alliances to facilitate the manufacture, promotion and distribution of its products, including establishing alliances with shipping container manufacturers (both cryogenic
and dry ice), integrated express companies, and freight forwarding companies.

Industry Overview:

The Company’s products are sold into a rapidly growing niche of the packaging industry focused on the temperature sensitive packaging and shipping of biological materials.
Expenditures for “value added” packaging for frozen transport have been increasing for the past several years and are expected to continue to increase even more in the future as
more domestic and international biotechnology firms introduce pharmaceutical products that require continuous refrigeration at cryogenic temperatures. This will require a greater
dependence on passively controlled temperature transport systems (i.e., systems having no external power source). [References: Cryopak Industries - Investment Package/Annual
Report and US Department of Commerce - US Industrial Outlook.]

The Company believes that growth in the following markets has resulted in the need for increased efficiencies and greater flexibility in the temperature sensitive packaging market:

Pharmaceutical clinical trials, including transport of tissue culture samples;
Pharmaceutical commercial product distribution

Transportation of diagnostic specimens;

Transportation of infectious materials;

Intra laboratory diagnostic testing;

Transport of temperature-sensitive specimens by courier;

Analysis of biological samples;

Gene biotechnology and vaccine production;

Food engineering; and

Animal and human reproduction

Many of the biological products in these above markets require transport in a frozen state as well as the need for shipping containers which have the ability to maintain a frozen,
cryogenic environment (e.g., -150°C) for a period ranging from two to ten days (depending on the distance and mode of shipment). These products include semen, embryo, tissue,
tissue cultures, cultures of viruses and bacteria, enzymes, DNA, vaccines and certain pharmaceutical products. In some instances, transport of these products requires temperatures
at, or approaching, -196°C.




One problem faced by many companies operating in these specialized markets is the limited number of cryogenic shipping systems serving their needs, particularly in the areas of
pharmaceutical companies conducting clinical trials. The currently adopted protocol, and the most common method for packaging frozen transport in these industries is the use of
solid carbon dioxide (dry ice). Dry ice is used in shipping extensively to maintain a frozen state for a period of one to four days. Dry ice is used in the transport of many biological
products, such as pharmaceuticals, laboratory specimens and certain infectious materials that do not require true cryogenic temperatures. The common approach to shipping these
items via ground freight is to pack the product in a container, such as an expanded polystyrene (Styrofoam) box or a molded polyurethane box, with a variable quantity of dry ice.
The box is taped or strapped shut and shipped to its destination with freight charges based on its initial shipping weight.

With respect to shipments via specialized courier services, there is no standardized method or device currently in use for the purpose of transporting temperature-sensitive frozen
biological specimens. One common method for courier transport of biologicals is to place frozen specimens, refrigerated specimens, and ambient specimens into a
compartmentalized container, similar in size to a 55 quart Coleman or Igloo cooler. The freezer compartment in the container is loaded with a quantity of dry ice at minus 78°C,
while the refrigerated compartment at 8°C utilizes ice substitutes.

Two manufacturers of the polystyrene and polyurethane containers frequently used in the shipping and courier transport of dry ice frozen specimens are Insulated Shipping
Containers, Inc. and SCA Thermosafe (formerly Polyfoam Packers Corporation). When these containers are used with dry ice, the average sublimation rate (e.g., the rate at which
dry ice turns from a solid to a gaseous state) in a container with a one and one-half inch wall thickness is slightly less than three pounds per 24 hours. Other existing refrigerant
systems employ the use of gel packs and ice substitutes for temperature maintenance. Gels and eutectic solutions (phase changing materials) with a wide range of phasing
temperatures have been developed in recent years to meet the needs of products with varying specific temperature control requirements.

The use of dry ice and ice substitutes, however, regardless of external packaging used, are frequently inadequate because they do not provide low enough storage temperatures and,
in the case of dry ice, last for only a few days without re-icing. As a result, companies run the risk of increased costs due to lost specimens and additional shipping charges due to
the need to re-ice.

Some of the other disadvantages to using dry ice for shipping or transporting temperature sensitive products are as follows:

Availability of a dry ice source;

Handling and storage of the dry ice;

Cost of the dry ice;

Weight of containers when packed with dry ice;




Securing a shipping container with a high enough R-value to hold the dry ice and product for the required time period; and
Securing a shipping container that meets the requirements for International Air Transportation Association (“IATA”), the Department of Transportation (“DOT”), the
Center for Disease Control (“CDC”), and other regulatory agencies.

Due to the limitations of dry ice, shipment of specimens at true cryogenic temperatures can only be accomplished using liquid nitrogen (LN,) dry vapor shippers, or by shipping
over actual liquid nitrogen. While such shippers provide solutions to the issues encountered when shipping with dry ice, they too are experiencing some criticisms by users or
potential users. For example, the cost for these products typically can range from $650 to $3,000 per unit, which can substantially limit their use for the transport of many common
biologicals, particularly with respect to small quantities such as is the case with direct to the physician drug delivery. Because of the initial cost and limited production of these
containers, they are designed to be reusable. However, the cost of returning these heavy containers can be significant, particularly in international markets, because most
applications require only one-way shipping.

Another problem with these existing systems relates to the hold time of the unit in a normal, upright position versus the hold time when the unit is placed on its side or inverted. The
liquid nitrogen can leak out of the container when it is positioned on its side or inverted. This leaking will compromise the dependability of these dry shippers, particularly when
used in circumstances requiring lengthy shipping times. The Company’s current reusable shippers have only a 40% reduction in hold time when placed on their sides or inverted.
One of the Company’s significant competitors, Chart Industries, Inc., publishes on their web site, a 60% reduction in hold time when its units are placed on their side and a 90%
reduction when its units are inverted. Since other competitors use similar absorbent materials to that used by Chart Industries, Inc., the Company believes the performance
characteristics will be similar for their products of this particular size and volume.

Finally, these containers are often promoted as being durable due to their metal construction. However, rough handling can result in the puncturing of the outer shell or cracking at
the neck area, resulting in the loss of the high vacuum insulation. This renders the shippers useless. A hard-shell shipping enclosure is available as an optional accessory to provide
additional protection for these units at an additional cost to the user. The metal construction also adds to the weight of the container, thereby adding substantially to shipping costs.

The CryoPort Solution:

During the past several years, a number of trends have emerged in the temperature-sensitive packaging industry as a result of economic and technological changes. The Company
has focused its product development efforts to respond to what it perceives to be the more significant of these trends, specifically the following:




Smaller, more efficient packaging (increasing thermal density);
Emphasis on decreasing costs and system simplification;

Need for turnkey services;

Development of international programs and markets;
Centralization of commercial products and services; and
Development of regulatory standards.

Smaller, More Efficient Packaging. Advances in both materials and manufacturing technology have made it possible to reduce the size, weight, complexity and cost of
packaging, while increasing the capabilities of high performance packaging. These advances are the result of developments in the aerospace industry in the areas of high strength,
low weight materials and thermal technology. The Company is applying this technology in its product development efforts, and believes that it is at the forefront of applying this
technology in the public sector. The Company’s development efforts are focused on the application of polymers and high volume metal casting and forming methods that have
traditionally been excluded from the cryogenic industry because product quantities have been too low to efficiently utilize these materials and methods. Cryoport currently
manufactures its reusable shipper with an approximate liquid nitrogen volume of five liters. The Company’s future intended products will be a range of shippers with liquid
nitrogen capacities from approximately one to five liters in size.

Emphasis on Decreasing Costs and System Simplification. Because current dry vapor LN, shipping containers are expensive, many users do not keep an ample supply on
hand. Consequently, some users require that these be returned promptly. This often results in very expensive express return shipping which will significantly magnify as shipping
volumes increase. This has created a demand for smaller, lower cost dry vapor LN, shipping containers. In addition, many users have expressed a strong interest in the production
of a dry vapor LN, shipper that is inexpensive enough to be used in a disposable or limited usage manner. The current price of Cryoport’s reusable shippers range from $685 to
$1,095. The price range for the proposed disposable/one way shippers when developed is initially expected to range from $50 to $175 per use, depending on size.

As previously noted, dry vapor LN, shipping containers are made of medium gauge metal that makes them vulnerable to denting and breaking and increases shipping costs due to
the added weight. Additionally, their design requires that they be kept in an upright position to achieve advertised hold times. If they are placed in a horizontal position, LN, can

leak out or boil off, substantially reducing their hold times. The Company anticipates manufacturing its shippers in smaller sizes from lighter weight materials that significantly
reduce their weight (thereby reducing shipping costs) and manufacturing cost, which will allow them to be used one time for outbound shipments and then disposed. Additionally,
the patented absorbent used to hold the LN, much more efficiently retains liquid when its shippers are positioned on their sides or inverted. The Company has significantly reduced

the boil off (loss of liquid nitrogen refrigerant) that all dry shippers experience when not kept vertical.
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Turnkey Services. The pharmaceutical industry depends on clinical trials for Food and Drug Administration approval of new drugs. A significant number of these trials
require frozen transport of specimens obtained from patients in the study. A number of pharmaceutical companies now specify temperature-sensitive frozen packaging and services
as part of “turnkey” contracts with contract research organizations. To meet the demands of their customers, freight forwarding companies, such as World Courier, Federal Express
and DHL, take responsibility for procuring appropriate packaging, shipping by airline, and delivering the specimens to the point of analytical testing. This comprehensive service
addresses the stringent requirements imposed by pharmaceutical companies to ensure appropriate quality control for their clinical studies. The Company believes its reusable and
disposable dry shippers will greatly enhance the reliability of the quality control required.

Development of International Programs and Markets. The biotechnology and pharmaceutical industries are now transnational industries with locations in various parts of
the industrially developed and developing world. Since many products produced by these industries must be shipped in temperature-sensitive packaging, the logistical problems
presented by longer distances, and sometimes unreliable forwarding entities, are becoming of greater concern. Weekends, holidays, lost containers, hot weather and indirect courier
routes all place a strain on the ability of current shipping devices to provide appropriate temperatures when extraordinary delays are encountered. Because the Company’s shippers
are able to maintain cryogenic temperatures of minus 150°C, or less, for up to 10 days, its shippers are better able to insure the integrity of specimens affected by unexpected
shipping delays. Further, the maximum guaranteed temperature hold time of our 5 liter shipper is 16 days which is quoted under perfect and ideal conditions when in a "static" (i.e.
stationary) condition only. The functional (in shipping use) hold time of this same 5 liter shipper is 10 days. Functional hold times are intended to be an indication only of how
many days a shipper can be expected to hold its temperature when subjected to normal shipping usage.

Centralization of Commercial Products and Services. In recent years, the competitive environment in health care has intensified rapidly, while increased managed care
participation, coupled with Medicare and Medicaid reimbursement issues, have placed significant pressure to increase efficiency on market segments that service the health care
industry. These include the diagnostic clinical laboratory industry and pharmaceutical industry. In response to these, and other pressures, the clinical laboratory industry experienced
a consolidation, through both acquisition and attrition, which resulted in fewer, more centralized testing locations, processing a larger volume of specimens. With fewer testing sites
processing increased volumes, a tremendous strain has been placed on the traditional modes for transporting these goods.

With respect to the pharmaceutical industry, the emergence of international pharmaceutical conglomerates through mergers and acquisitions, such as Smith Kline Beecham, and the
dramatic growth of relatively new companies such as Amgen, coupled with the emergence of contract research organizations, such as Quintiles (with testing laboratories in Atlanta,
Georgia, Buenos Aires, Edinburgh, Pretoria, Singapore and Melbourne), which contract with pharmaceutical companies to handle, among other things, clinical trials and testing,
means that distribution networks for the transport of temperature-sensitive products have become much more complex.
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The Company believes that it has developed, and is developing, products that are ideally suited to address the issues presented by these trends.

Development of Regulatory Standards. The shipping of diagnostic specimens, infectious substances and dangerous goods, whether via air or ground, falls under the
jurisdiction of many state, federal and international agencies. The quality of the containers, packaging materials and insulation that protect a specimen determine whether or not it
will arrive in a usable condition. Many of the regulations for transporting dangerous goods in the United States are determined by international rules formulated under the auspices
of the United Nations. For example, the International Civil Aviation Organization (“ICAQ”) is the United Nations organization that develops regulations (Technical Instructions) for
the safe transport of dangerous goods by air. If shipment is by air, compliance with the rules established by IATA is required. IATA is a trade association made up of airlines and air
cargo carriers that publishes annual editions of the IATA Dangerous Goods Regulations. These regulations interpret and add to the ICAO Technical Instructions to reflect industry
practices. Additionally, the CDC has regulations (published in the Code of Federal Regulations) for interstate shipping of specimens, and the Occupational Safety and Health
Organization (“OSHA”) also addresses the safe handling of Class 6.2 Substances. The Company’s DG1000 meets packing instruction 602 and 650 and is certified for the shipment
of Class 6.2 Dangerous Goods per the requirements of the International Civil Aviation Organization (ICAO) Technical Instructions for the Safe Transport of Dangerous Goods by
Air and the International Air Transport Association (IATA).

The Company’s Current Product Line:

Reusable Cryogenic Dry Vapor Shippers. The Company has developed three lines of reusable cryogenic dry vapor shippers which the Company believes solve the
specific problems in, and are responsive to the evolving needs of the market place of temperature-critical, frozen and refrigerated transport of biologicals. This line of shippers is
capable of maintaining cryogenic temperatures of minus 150 or less, for up to 10 days.

These products, which are in full production at the Company’s Brea facility, consist of the AR1000, the DG1000 and the DS650. The DG1000 is designed for shipping biological
material classified as dangerous goods by IATA standards. This shipper is IATA certified for the shipment of Class 6.2 Dangerous Goods. The AR1000 is utilized primarily in the
veterinary and human assisted reproduction markets. This shipper may be used where packaging of the biological material need not comply with IATA Packing Instructions 602 or
650. The DS650 is utilized for the shipment of specimens for diagnosis, treatment or evaluation of disease that must conform to the IATA 650 packaging standards. The Company
has recently introduced a soft case for the same cryogenic Dewar; identified as the PSX1000 and the PS1000. These units are smaller, lighter in weight, and more easily handled
than the units described above. They are pending certification testing.
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These shippers are lightweight, low-cost, re-usable vapor phase liquid nitrogen storage containers that combine the best features of packaging, cryogenics and high vacuum
technology. Each of these three shippers is composed of an aluminum metallic Dewar flask, with a well for holding the biological material in the inner chamber. A Dewar flask, or
“thermos bottle,” is an example of a practical device in which the conduction, convection and radiation of heat are reduced as much as possible. A high surface, low density open
cell plastic foam material surrounds the inner chamber for retaining the liquid nitrogen in-situ by absorption, adsorption and surface tension. Absorption is defined as the taking up
of matter in bulk by other matter, as in dissolving of a gas by a liquid, whereas adsorption is the surface retention of solid, liquid or gas molecules, atoms or ions by a solid or liquid.
This material absorbs LN, up to six times faster than currently used materials, while providing the shipper with a hold time and capacity to transport biological materials safely and

conveniently. The annular space between the inner and outer Dewar chambers is evacuated to a very high vacuum (10'6 Torr). The specimen-holding chamber has a primary cap to
enclose the specimens, and a removable and replaceable secondary cap to further enclose the specimen holding container and to contain the LN,. The entire Dewar vessel is then
wrapped in a plurality of insulating and cushioning materials and placed either in a hard plastic shipper shell, or in a ballistic nylon soft shell outer case with a hinged lid, as with
the Company’s PSX1000.

The Company believes the above product configuration satisfies the needs of the markets that require the temperature-critical, frozen and refrigerated transport of biological
materials, such as pharmaceutical clinical trials, gene biotechnology, infectious materials handling, and animal and human reproduction. Due to the Company’s unique proprietary
technology and innovative design, its shippers are less prone to losing functional hold time when not kept in an upright position than the competing products. The Company’s
continuing R&D efforts are expected to lead to the introduction of smaller size units constructed of lower cost materials and utilizing high volume manufacturing methods that will
make it practical to offer disposable or limited use cryogenic packages.

Materials to be transported in the AR1000 shipper are typically placed in a canister that is lowered into the well of the shipper, which is held in place by the cap and neck tube. The
materials to be transported in the DG1000 and DS650 shippers are placed in a bio-cartridge, which in turn is placed in a leak proof plastic bag. The canister, or vial holder, and its
contents are surrounded by cold LN, vapor from the saturated absorbent filler.

An important feature of the DG1000 and DS650 (and soon to be incorporated into the PSX1000) shippers is their compliance with the stringent packaging requirements of IATA
Packing Instructions 602 and 650, respectively. These instructions include the internal pressure (hydraulic) and drop performance requirements. The Company believes its shippers
were the first cost-effective cryogenic shippers to comply with these regulations, which it hopes will substantially enhance product acceptance, and facilitate its marketing efforts
for both its reusable shippers and its planned disposable shippers.
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Biological Material Holders for Infectious and Dangerous Goods. The Company has also developed a patented containment bag which is used in connection with the
shipment of infectious or dangerous goods. The inner packaging of the DG1000 shipper contains watertight primary receptacles (one and one-half millimeter vials.) Up to five vials
are then placed onto aluminum holders and up to fifteen holders (75 vials) are placed into an absorbent pouch, designed to absorb the entire contents of all the vials in the event of
leakage. This pouch containing up to 75 vials is then placed in a watertight secondary packaging plastic bag capable of withstanding cryogenic temperatures, and then sealed. This
entire package is then placed in a unique, patented, secondary containment bag, which is a plastic film based material, critical to the function of the overall cryogenic package.
These bags use a pressure-sensitive adhesive closure much like a common overnight courier envelope. As a result, these bags are inherently disposable, one-use-only. This bag is
then placed into the well of the cryogenic shipper.

Artificial Insemination Canisters. The Company has also developed an artificial insemination canister for use with its AR1000 shipper. Semen straws, which resemble the
familiar plastic stirrers for hot beverages and are similar in size, come in two sizes, based on volume - one-half cc and one-quarter cc. These straws are sealed at both ends and
placed in small cylindrical “goblets” that are in turn placed into a twelve-inch long cane. Fifteen canes can be placed in the metallic cylindrical canister that fits within the well of
the shipper. The canister has a flexible handle and separate vapor plug. Straws can also be stored in bulk in 65mm diameter goblets in two layers using a disposable canister or via
the use of a lifter. With the disposable canister or lifter, up to 720 %2 cc or 1600 % cc straws can be stored in the AR1000.

The Company’s Future Products:

The Company’s continuing R&D efforts are expected to lead to the introduction of smaller size units constructed of lower cost materials and utilizing high volume manufacturing
methods that will make it practical to offer disposable or limited use cryogenic packages.

The transition from a reusable shipper to a one-way shipper is planned during early calendar year 2006 and will be accomplished initially by a simple reduction in the size of
existing materials, the simplification of the outer protective shipping package and the use of established manufacturing practices. Subsequently, in order to enable higher volume
production, alternate materials which are processed differently will be employed, with anticipated substantial cost reductions to be made to both the inner cryogenic Dewar and the
outer integrated shipping case, while maintaining most of the Company’s proven, current manufacturing methods. This product will then be transitioned to a fully disposable one-
way shipper with an appropriate recycling program. The one-way shipper will employ alternate materials of construction, which will further enable both higher mass manufacturing
and additional cost reduction opportunities.

The Company’s driving logic in developing a one-way shipper is:
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To make the cost of the cryogenic package less than, or equal to, the total cost of ownership (on a one time use basis including return shipping and handling) of a reusable
unit depending on the ultimate capacity and hold time of the shipper.

To create the opportunity to ultimately offer a seamless “bio-express” courier service to the Company’s target markets via its strategic partners.
Sales and Marketing:

The Company currently has an internal sales and marketing group which manages both its direct sales efforts and its third party resellers, which include Air Liquide and SCA
Thermosafe. The Company also has relationships with several other distributors and agents. The Company’s current distribution channels cover the Americas, Europe and Asia. The
company has no distributors or agents that account for greater than 10% of overall sales volumes other than our independent South American sales agent. All agreements are non-

exclusive with the exception of our South American sales agent. The Company’s South American agent is CryoPort Systems Ltda. in Sao Paulo, Brazil and all South American
revenues reported have been generated by this agent in the Brazilian market.

The Company’s geographical sales for the year ended March 31, 2005 were as follows:

USA 80.9%
South America 10.0%
Europe 5.9%
Asia 1.8%
Other North America 1.4%

Customer Base:

The Company believes that the primary customers for its dry vapor shippers (both reusable and the future disposable) are concentrated in the following markets for the following
reasons:

Pharmaceutical clinical trials

Gene biotechnology

Transport of infectious materials and dangerous goods
Pharmaceutical distribution

Artificial insemination and embryo transfer in animals; and
Human assisted reproduction artificial insemination

Pharmaceutical Clinical Trials. Every pharmaceutical company developing a new drug that must be approved by the Food and Drug Administration conducts clinical
trials to, among other things, test the safety and efficacy of the potential new drug. In connection with the clinical trials, the companies may enroll patients from all over the world
who regularly submit a blood specimen at the local hospital, doctor’s office or laboratory. These samples are then sent to the specified testing laboratory, which may be local or in
another country. The testing laboratories will typically set the requirements for the storage and shipment of blood specimens. While domestic shipping of these specimens is
sometimes accomplished adequately using dry ice, international shipments present several problems, as dry ice, under the best of circumstances, can only provide freezing for up to
36 hours, in the absence of re-icing (which is quite costly). Because shipments of packages internationally can be delayed for more than 36 hours due to flight cancellations,
incorrect destinations, labor problems, ground logistics and safety reasons, dry ice is not always a reliable and cost effective option. Clinical trial specimens are often irreplaceable
because each one represents data at a prescribed point in time, in a series of specimens on a given patient, who may be participating in a trial for years. Sample integrity during the
shipping process is vital to retaining the maximum number of patients in each trial. The Company’s shippers are ideally suited for this market, as the hold time provided by its
shipper ensures that specimens can be sent over long distances with minimal concern that they will arrive in a condition that will cause their exclusion from the trial.
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Furthermore, the IATA requires that all airborne shipments of laboratory specimens be transmitted in either IATA 650 or 602 certified packaging. As a result, shippers of long
distance clinical trials specimens will be automatic candidates to use the DG1000, the Company’s 602-certified dangerous goods reusable shipper, or the DS650, 650-certified
diagnostic specimen reusable shipper. Once the Company has developed and obtained IATA certification of a disposable dry vapor shipper, it will be ideally suited for this market,
in particular due to the elimination of the cost to return the reusable shipper.

Gene Biotechnology. According to a recent edition of the Corporate Technology Directory, there are approximately 3600 pharmaceutical and biotechnology companies in
the United States. Of these companies, approximately 2600 are biotechnology companies and approximately 1000 are pharmaceutical companies. The gene biotechnology market
includes basic and applied research and development in diverse areas such as stem cells, cloning, gene therapy, DNA tumor vaccines, tissue engineering, genomics, and blood
products. Company’s participating in the foregoing fields rely on the frozen transport of specimens in connection with their research and development efforts.

Transport of Infectious Materials and Dangerous Goods. The transport of potentially infectious materials demands strict adherence to regulations that protect public
safety while maintaining the viability of the material being shipped. All blood products are considered to be potentially infective and must be treated as such. Pharmaceutical
companies, private research laboratories and hospitals ship tissue cultures and microbiology specimens, which are also potentially infectious materials, between a variety of entities,
including private and public health reference laboratories. Almost all specimens in this infectious materials category require either a refrigerated or frozen environment. According
to a doctor at the National Institute of Health (NIH), over 2 million vials of potentially infective material are shipped domestically or internationally each year, within the NIH
alone. The Company initially developed its DG1000 shipper to meet the shipping requirements of this market.
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Partly in response to the attack on the World Trade Center and the anthrax scare, government officials and health care professionals are focusing renewed attention on the possibility
of attacks involving biological and chemical weapons such as anthrax, smallpox and sarin gas. Efforts expended on research and development to counteract biowarfare agents
requires the frozen transport of these agents to and from facilities conducting the research and development. Vaccine research, including methods of vaccine delivery, also requires
frozen transport. The Company’s DG1000 shipper is suited to this type of research and development.

Pharmaceutical Distribution. The current focus for the disposable products under development is in the area of pharmaceutical distribution. There are a significant
number of therapeutic drugs and vaccines currently or soon to be, undergoing clinical trials. After the FDA approves them for commercial distribution, it will be necessary for the
manufacturers to have a reliable and economical method of distribution to the physician who will administer the product to the patient. Although there are not now a large number
of drugs, there are a substantial number in the development pipeline. It is likely that the most efficient and reliable method of distribution will be to ship a single dosage to the
administering physician. These drugs are typically identified to individual patients and therefore will require a complete tracking history from the manufacturer to the patient. The
most reliable method of doing this is to ship a unit dosage specifically for each patient. Because the drugs require maintenance at cryogenic temperatures, each such shipment will
require a cryogenic shipping package. The Company anticipates being in a position to service that need.

Artificial Insemination and Embryo Transfer in Animals. The primary animal artificial insemination market that the Company is interested in is the bovine market.
Markets of secondary interest are the equine, swine, sheep and canine markets. The largest established market is dairy cattle, followed by beef cattle and horses. In addition, the
swine breeding industry is rapidly converting to artificial insemination for breeding purposes.

The bovine semen shipping market can be divided into three distinct parts:

The shipment of very large numbers of semen straws from one large artificial insemination company to another;

The shipment of fewer straws from large artificial insemination companies to smaller distributors; and

The “residential” shipment of small quantities of straws to small farms and dairies.
The last two categories are ideally suited for the use of the Company’s medium capacity AR1000 shipper or the PSX1000 shipper. The first category is viewed as one of limited
potential as there are fewer shipments, each containing a very large numbers of straws. Even though the shipments in the first category initially contain larger numbers of straws,

they are often broken down into much smaller numbers of straws and shipped to end users in medium capacity shippers, such as The Company’s AR1000 and PSX1000.
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Although the bovine market is the largest and most mature market for shipping semen in dry vapor shippers, the use of this procedure for other species such as swine appears to be
rapidly increasing.

Breeding horses by artificial insemination or embryo transfer is also becoming commonplace and has a growing international component. Shipping valuable animals for purposes
of breeding is both costly and potentially injurious. The demand for desirable equine genetics for improving breeding stock has led to the shipment of semen or embryos to every
part of the world.

Sheep, goats, dogs and exotic species are also being increasingly bred by artificial insemination. Airlines do not want to assume the liability of shipping live animals and discourage
the practice whenever possible. While it was previously common for dogs to be shipped for breeding purposes, canine sperm banks are shipping semen at an increasing rate.

Assisted Human Reproduction. According to The Wall Street Journal, January 6, 2000 issue, 30,000 infants are born annually in the United States through artificial
insemination and according to Department of Health statistics, 10 million Americans annually are affected by infertility problems. It is estimated that this represents at least 50,000
doses of semen. Since relatively few sperm banks provide donor semen, frozen shipping is almost always involved. As with animal semen, human semen must be stored and
shipped at cryogenic temperatures to retain viability, to stabilize the cells and to ensure reproducible results. This can only be accomplished with the use of liquid nitrogen or LN,
dry vapor shippers. The Company anticipates that this market will continue to increase as this practice gains acceptance in new areas of the world.

Competition:

Within the Company’s intended markets for a low cost and disposable or limited usage Dewar, there is no currently known competition. CryoPort intends to become competitive by
reason of improved technological characteristics and by introducing the concept of disposability and single use products. None of the traditional suppliers of cryogenic shippers is
known to have competitive equipment nor are they expected to have anything available within a short period of time. The traditional suppliers, Chart Industries, Harsco, and Air
Liquide have various models of dry shippers available that sell at prices that preclude any concept of disposability. On the other hand, they are more established and have larger
organizations and have greater financial, operational, sales and marketing resources and experience in research and development than the Company does. Other competitive factors
include the ability of the shipper to retain liquid nitrogen when placed in non-upright positions, the overall “leak-proofness” of the package which determines compliance with
shipping regulations and the overall weight and volume of the package which determine shipping costs.
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Research and Development:

The Company’s principal research and development activities for the years 2004 and 2005 have centered around the investigation of materials of construction for the products and
packages with the view of identifying those materials that yield fabrication costs consistent with the concept of disposability. Prototypes of one version of a unit dose transport
system were developed and preliminary designs of a second concept were completed. Other research and development effort was directed toward improvements to the liquid
nitrogen retention system to render it more reliable in the general shipping environment. In some circumstances, the Company may out-source the building of a prototype, or a
component thereof, to a third party that may have certain areas of expertise necessary for the construction of the prototype. The Company’s research and development expenditures
during the fiscal years ended March 31, 2005 and March 31, 2004 approximated $98,700 and $61,000, respectively.

Grant Funding:

In September 1999, the National Institute of Health awarded us a Phase I SBIR grant to evaluate the “LN, Vapor Cooled Dry Frozen Specimen Shipper.” The Company
successfully completed the Phase I program and the final SBIR report was submitted on March 30, 2000. The purpose of the study was to develop a low cost, polymer Dewar that
would be a major element of the disposable shipper. The Company then submitted a Phase IT SBIR grant application to continue this work in August 2001, which was awarded in
late 2002. Funding under this grant was subsequently declined due to the need to prioritize the Company’s product development activities in more significant areas.

Manufacturing:

The component parts for the Company’s products are primarily manufactured at third party manufacturing facilities. The Company also has a warehouse at the corporate offices in
Brea, California, where the Company is capable of manufacturing certain parts and full assembly of its products. Most of the components that the Company uses in the manufacture
of its products are available from more than one qualified supplier. For some components, however, there are relatively few alternate sources of supply and the establishment of
additional or replacement suppliers may not be accomplished immediately, however, the Company has identified alternate qualified suppliers which the Company believes could
replace existing suppliers. Should this occur, the Company believes the maximum disruption of production could be a short period of time, on the order of approximately four to six
weeks. The Company anticipates that this will initially be the case with the outer shell the Company is developing for its disposable shipper.

Primary manufacturers include Spaulding Composites Company, Peterson Spinning and Stamping, Lydall Industrial Thermal Solutions, Ludwig, Inc., and Porex Porous Products
Group. There are no specific agreements with any manufacturer nor are there any long term commitments to any. It is believed that any of the currently used manufacturers could be

replaced within a short period of time as none have a proprietary component nor a substantial capital investment specific to the Company’s products.
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The Company’s manufacturing process uses non-hazardous cleaning solutions which are provided and disposed of by an EPA approved supplier. EPA compliance costs for the
company are therefore negligible.

Proprietary Rights and Licensing:

In order to remain competitive, the Company must develop and maintain protection on the proprietary aspects of its technologies. The Company relies on a combination of patents,
copyrights, trademarks, trade secret laws and confidentiality agreements to protect its intellectual property rights. The Company currently holds two issued U.S. trademarks and
three issued U.S. patents primarily covering various aspects of its products. In addition, the Company intends to file for additional patents to strengthen its intellectual property
rights. The technology covered by the above indicated patents refer to matters specific to the use of liquid nitrogen dewars relative to the shipment of biological materials. The
concepts include those of disposability, package configuration details, liquid nitrogen retention systems, systems related to thermal performance, systems related to packaging
integrity, and matters generally relevant to the containment of liquid nitrogen. Similarly, the trademarks mentioned relate to the cryogenic temperature shipping activity. Patents and
trademarks currently held by the Company include:

Type: No. Issued Expiration

Patent 6,467,642 Oct. 22,2002 Oct. 21, 2022
Patent 6,119,465 Sep. 19, 2000 Sep. 18, 2020
Patent 6,539,726 Apr. 1, 2003 Mar 31, 2002
Trademark 7,583,478,7 Oct. 29, 1999 Oct. 28, 2009
Trademark 7,586,797,8 Dec. 8, 1999 Dec. 7, 2009

The Company’s success depends to a significant degree upon its ability to develop proprietary products and technologies and to obtain patent coverage for these products and
technologies. The Company intends to continue to file patent applications covering any newly developed products, components, methods and technologies. However, there can be
no guarantee that any of its pending or future filed applications will be issued as patents. There can be no guarantee that the U.S. Patent and Trademark Office or some third party
will not initiate an interference proceeding involving any of its pending applications or issued patents. Finally, there can be no guarantee that its issued patents or future issued
patents, if any, will provide adequate protection from competition, as discussed below.
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Patents provide some degree of protection for the Company’s proprietary technology. However, the pursuit and assertion of patent rights involve complex legal and factual
determinations and, therefore, are characterized by significant uncertainty. In addition, the laws governing patent issuance and the scope of patent coverage continue to evolve.
Moreover, the patent rights the Company possesses or are pursuing generally cover its technologies to varying degrees. As a result, the Company cannot ensure that patents will
issue from any of its patent applications, or that any of its issued patents will offer meaningful protection. In addition, the Company’s issued patents may be successfully
challenged, invalidated, circumvented or rendered unenforceable so that its patent rights may not create an effective barrier to competition. Moreover, the laws of some foreign
countries may not protect its proprietary rights to the same extent, as do the laws of the United States. There can be no assurance that any patents issued to the Company will
provide a legal basis for establishing an exclusive market for its products or provide us with any competitive advantages, or that patents of others will not have an adverse effect on
its ability to do business or to continue to use its technologies freely.

The Company may be subject to third parties filing claims that its technologies or products infringe on their intellectual property. The Company cannot predict whether third parties
will assert such claims against it or whether those claims will hurt its business. If the Company is forced to defend itself against such claims, regardless of their merit, the Company
may face costly litigation and diversion of management’s attention and resources. As a result of any such disputes, the Company may have to develop, at a substantial cost, non-
infringing technology or enter into licensing agreements. These agreements may be unavailable on terms acceptable to it, or at all, which could seriously harm the Company’s
business or financial condition.

The Company also relies on trade secret protection of its intellectual property. The Company attempts to protect trade secrets by entering into confidentiality agreements with third
parties, employees and consultants. It is possible that these agreements may be breached, invalidated or rendered unenforceable, and if so, the Company’s trade secrets could be
disclosed to its competitors. Despite the measures the Company has taken to protect its intellectual property, parties to its agreements may breach confidentiality provisions in its
contracts or infringe or misappropriate its patents, copyrights, trademarks, trade secrets and other proprietary rights. In addition, third parties may independently discover or invent
competitive technologies, or reverse engineer its trade secrets or other technology. Therefore, the measures the Company is taking to protect its proprietary technology may not be
adequate.

Government Regulation:

The Company is subject to numerous federal, state and local laws relating to such matters as safe working conditions, manufacturing practices, environmental protection, fire
hazard control, and disposal of hazardous or potentially hazardous substances. The Company may incur significant costs to comply with such laws and regulations now or in the
future.
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Users of the Company’s shippers are subject to state, federal and international government and/or agency regulation with respect to the shipment of diagnostic specimens, infectious
substances and dangerous goods. The quality of the containers, packaging materials and insulation that protect a specimen determine whether or not it will arrive in a usable
condition. Many of the regulations for transporting dangerous goods in the United States are determined by international rules formulated under the auspices of the United Nations.
Companies shipping certain items must comply with any applicable Department of Transportation and ICAO regulations, as well as rules established by IATA, the CDC, OSHA and
any other relevant regulatory agency.

RISK FACTORS:

You should carefully consider all of the material risks of the Company s business, including those described below, in addition to the other information contained in this registration
statement. This registration statement contains forward-looking statements that involve risks and uncertainties. The Company'’s actual results could differ materially from those
contained in the forward-looking statements. Factors that may cause such differences include, but are not limited to, those discussed below as well as those discussed elsewhere in
this prospectus.

Concern that the Company will continue as a going concern.

There is uncertainty that the Company will continue as a going concern. The Company has a history of operating losses, has substantial ding indebtedness that the
Company may be unable to repay or convert to equity and will need to carefully manage its liquidity. The Company will continue to need additional funds, and if additional
capital is not available, the Company may have to limit, scale back or cease its operations.

The Company’s consolidated financial statements report recurring losses and an accumulated deficit. For the years ended March 31, 2005 and 2004, the Company incurred net
losses of $1,038,110 and $1,002,493, respectively, and its operations have used $1,018,116 and $782,093 of cash, respectively. As of March 31, 2005 the Company had an
accumulated deficit of $5,516,790. For the three month period ended June 30, 2005, the Company incurred a net loss of $390,934, and its operations have used $299,734 of cash.
As of June 30, 2005 the Company had an accumulated deficit of $5,907,724.

At June 30, 2005, the Company had approximately $1,694,290 of outstanding indebtedness in the form of short-term and long-term promissory notes and accrued interest. Of such
amount, $1,662,790 of principal amount is long-term debt and an additional $31,500 is considered short-term debt. Included in this indebtedness are notes representing $642,500 in
principal amount of outstanding indebtedness to P. Mullens and J.R. Dell, current members of its board of directors, representing working capital advances they made to it, which
indebtedness is evidenced by demand notes bearing interest at the rate of 6% per annum and which provide for repayment in the form of scheduled monthly payments beginning
April 1, 2006. An aggregate of an additional $617,000 principal amount of debt that is evidenced by substantially similar notes is owed to two former directors and $110,000
principal amount to R. Takahashi, a CryoPort Inc. shareholder. Any funds applied to repay the Company’s outstanding indebtedness will not be available to fund its business. The
Company may be unable to raise the funds necessary to repay its debt and the holders of past due amounts may seek to enforce their rights against it.
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Based on presently known commitments and plans, the Company believes that the Company will be able to fund its operations and required expenditures through the second
quarter of 2006 from cash on hand, cash flow from operations and cash from debt or equity financings or from lease financing sources. Revenues may not grow in the future, and
the Company may not generate sufficient revenues for profitability. If the Company becomes profitable, the Company may not be able to sustain profitable operations. If the
Company is unable to generate a sufficient amount of sales of its products to fund its operations and repay its outstanding indebtedness, the Company will need to seek alternative
funding sources.

The Company also expects to incur additional costs related to ongoing research and development activities, and the expansion of its manufacturing, sales and marketing, and
administrative functions. The Company may also need additional funding for possible strategic acquisitions of synergistic businesses, products and/or technologies. If adequate
funds are not available, the Company may be required to defer or limit some or all of its sales, marketing, and/or research and development projects.

The Company will need to seek alternative funding sources from private or public placements of debt or equity, institutional or other lending sources, pursue strategic partners, sell
certain assets or change operating plans to accommodate its liquidity issues. There is no assurance that the Company will be able to obtain any additional funds on favorable terms.
Further, if the Company issues additional equity securities, the new equity securities may have rights or warrants or other securities exercisable for, or convertible into its capital
stock, preferences or privileges senior to those of existing holders of its common stock. Any sales of additional shares of the Company’s capital stock are likely to dilute its existing
shareholders. Alternatively, the Company may borrow money from commercial lenders, possibly at high interest rates, which will increase the risk of your investment in the
Company. The Company may also be required to seek funding through licensing to others on products or technologies that the Company otherwise would seek to commercialize
itself.

The Company’s cash requirements may vary materially from those now planned due to a number of factors, including, without limitation, the amount of revenues the Company
generates from sales of its products, changes in its regulatory and marketing programs, production costs, anticipated research and development efforts, costs resulting from changes
in the focus and direction of its research and development programs, and competitive advances that make it harder for it to market and sell its products. If adequate funds are not
available, the Company may be required to reduce capital expenditures and delay, scale back or eliminate some of its research, development, sales and marketing initiatives, which
would have a material adverse effect on its business, results of operations and ability to achieve profitability.
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Potential difficulties or unanticipated cost in establishing product in the market.

If the Company experiences delays, difficulties or unanticipated costs in establishing the sales, distribution and marketing capabilities necessary to successfully commercialize
its products, the Company will have difficulty maintaining and increasing its sales.

The Company is continuing to develop sales, distribution and marketing capabilities in the Americas, Europe and Asia. It will be expensive and time-consuming for it to develop a
global marketing and sales network. Moreover, the Company may choose, or find it necessary, to enter into additional strategic collaborations to sell, market and distribute its
products. The Company may not be able to provide adequate incentive to its sales force or to establish and maintain favorable distribution and marketing collaborations with other
companies to promote its products. In addition, any third party with whom the Company has established a marketing and distribution relationship may not devote sufficient time to
the marketing and sales of its products thereby exposing the Company to potential expenses in exiting such distribution agreements. The Company, and any of its third-party
collaborators, must also market its products in compliance with federal, state, local and international laws relating to the providing of incentives and inducements. Violation of these
laws can result in substantial penalties. If the Company is unable to successfully motivate and expand its marketing and sales force and further develop its sales and marketing
capabilities, or if its distributors fail to promote its products, the Company will have difficulty maintaining and increasing its sales.

Failure to compete effectively.

If the Company is not able to compete effectively, the Company may experience decreased demand for its products, which may result in price reductions.

The Company has two significant competitors in the cryogenic shipping container industry, Harsco Corporation and Chart Industries, Inc.. The Company’s success depends upon its
ability to develop and maintain a competitive position in the temperature sensitive dry shipper markets. The Company’s competitors are well established with greater financial
resources. As a result, they may develop products quicker or at lower costs, that may directly compete with the Company’s future products. In addition, these competitors may
develop technologies that render the Company’s products obsolete or otherwise noncompetitive.

The Company may not be able to improve its products or develop new products or technologies quickly enough to maintain a competitive position in its market and continue to
commercially develop its business. Moreover, the Company may not be able to compete effectively, and competitive pressures may result in less demand for its products and impair

its ability to become profitable.
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Failure to attract or retain skilled personnel.
If the Company does not attract and retain skilled personnel, the Company will not be able to expand its business.

The Company’s future success will depend in large part upon its ability to attract and retain highly skilled engineering, operational, managerial and marketing personnel,
particularly as the Company expands its activities in product development, and sales and manufacturing. The Company faces significant competition for these types of persons from
other companies. The ability to attract personnel to the Company’s vision depends both on the availability of skills and the ability of the Company to offer compensation and
challenge compatible to career goals of potentially available individuals. The Company believes that the growth factors in the target markets are sufficient to attract the interest of
well-qualified candidates for all positions as the need arises. To date, the Company has not experienced difficulties in attracting or retaining qualified personnel, however, there is
no guarantee that there will be well-qualified candidates in the future to choose from. Consequently, if the Company is unable to attract and retain skilled personnel, the Company
will not be able to expand its business.

Patents, trade secrets, and proprietary rights of others.

The Company’s success depends, in part, on its ability to obtain patent protection for the Company’s products, preserve its trade secrets, and operate without infringing the
proprietary rights of others.

The Company’s policy is to seek to protect its proprietary position by, among other methods, filing U.S. and foreign patent applications related to its technology, inventions and
improvements that are important to the development of its business. The Company has three U.S. patents relating to various aspects of its products. The Company’s patents or
patent applications may be challenged, invalidated or circumvented in the future or the rights granted may not provide a competitive advantage. The Company intends to vigorously
protect and defend its intellectual property. Costly and time-consuming litigation brought by the Company may be necessary to enforce its patents and to protect its trade secrets and
know-how, or to determine the enforceability, scope and validity of the proprietary rights of others.

The Company also relies upon trade secrets, technical know-how and continuing technological innovation to develop and maintain its competitive position. The Company typically
requires its employees, consultants, advisors and suppliers to execute confidentiality agreements in connection with their employment, consulting, or advisory relationships with the
Company. If any of these agreements are breached, the Company may not have adequate remedies available thereunder to protect its intellectual property or the Company may
incur substantial expenses enforcing its rights. Furthermore, the Company’s competitors may independently develop substantially equivalent proprietary information and techniques
or otherwise gain access to its proprietary technology, or the Company may not be able to meaningfully protect its rights in unpatented proprietary technology.
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The Company cannot assure that its current and potential competitors and other third parties have not filed or in the future, will not file patent applications for, or have not received
or in the future will not receive, patents or obtain additional proprietary rights that will prevent, limit or interfere with its ability to make, use or sell its products either in the U.S. or
internationally. In the event the Company was to require licenses to patents issued to third parties, such licenses may not be available or, if available, may not be available on terms
acceptable to the Company. In addition, the Company cannot assure that the Company would be successful in any attempt to redesign its products or processes to avoid
infringement or that any such redesign could be accomplished in a cost-effective manner. Accordingly, an adverse determination in a judicial or administrative proceeding or failure
to obtain necessary licenses could prevent the Company from manufacturing and selling its products, which would harm its business.

The Company is not aware of any other company that is infringing any of the Company’s patents or trademarks nor does the Company believe that it is infringing on the patents or
trademarks of any other person or organization.

Manufacturing delays or interruptions in production.
If the Company experiences manufacturing delays or interruptions in production, then the Company may experience customer dissatisfaction and its reputation could suffer.

If the Company fails to produce enough products at its own manufacturing facility or at a third-party manufacturing facility, the Company may be unable to deliver products to its
customers on a timely basis, which could lead to customer dissatisfaction and could harm its reputation and ability to compete. The Company currently acquires various component
parts for its products from a number of independent manufacturers in the United States. The Company would likely experience significant delays or cessation in producing its
products if a labor strike, natural disaster, local or regional conflict or other supply disruption were to occur at any of its main suppliers. If the Company is unable to procure a
component from one of its manufacturers, the Company may be required to enter into arrangements with one or more alternative manufacturing companies which may cause delays
in producing its products. In addition, because the Company depends on third-party manufacturers, its profit margins may be lower, which will make it more difficult for the
Company to achieve profitability. To date, the Company has not experienced any material delays to the point that its ability to adequately service customer needs has been
compromised. As the business develops and quantity of production increases, it becomes more likely that such problems could arise.
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Limited number of suppliers.

Because the Company relies on a limited number of suppliers, the Company may experience difficulty in meeting its customers’ demands for its products in a timely manner or
within budget.

The Company currently purchases key components of its products from a variety of outside sources. Some of these components may only be available to the Company through a
few sources, however, management has identified alternative materials and suppliers should the need arise. The Company generally does not have long-term agreements with any of
its suppliers.

Consequently, in the event that the Company’s suppliers delay or interrupt the supply of components for any reason, the Company could potentially experience higher product costs
and longer lead times in order fulfillment. Suppliers that the Company materially relies upon are Spaulding Composites Company and Lydall Thermal Acoustical Sales.

Potential dilution of existing stockholders.

If the Company is unable to generate sufficient revenue to provide the cash required to fund its operations in the future, the Company may be required to issue additional
equity or convertible debt securities to provide its operations with additional working capital, which, in turn, will have the effect of diluting the relative ownership of its existing
stockholders

The Company has supplemented the cash deficit arising from its operations with the proceeds from the sale of common stock, and will, if necessary, continue to supplement with
cash from private or public placements of debt or equity. The issuance of additional equity or convertible debt securities will have the effect of reducing the percentage ownership
of its current stockholders. In addition, these equity or convertible debt securities may have additional rights, preferences or privileges to those of its common stock, such as
registration rights and preferences in liquidation. In the event the Company is required to raise additional funds to support its operations, additional funds may not be available on
terms favorable to its company, or at all. If adequate funds are not available or are not available on acceptable terms, the Company may not be able to fund its operations or
otherwise continue as a going concern. As a result, our auditors have issued a going concern opinion.

Liquidity of Company common stock.
The Company’s common stock is subject to penny stock regulation, which may affect its liquidity.

Because the Company will initially have its shares of common stock quoted on the Over-The-Counter Bulletin Board, its shares will be subject to regulations of the Securities and
Exchange Commission (the “Commission”) relating to the market for penny stocks. Penny stock, as defined by the Penny Stock Reform Act, is any equity security not traded on a
national securities exchange or quoted on the NASDAQ National or Small Cap Market that has a market price of less than $5.00 per share. The penny stock regulations generally
require that a disclosure schedule explaining the penny stock market and the risks associated therewith be delivered to purchasers of penny stocks and impose various sales practice
requirements on broker-dealers who sell penny stocks to persons other than established customers and accredited investors. The broker-dealer must make a suitability determination
for each purchaser and receive the purchaser's written agreement prior to the sale. In addition, the broker-dealer must make certain mandated disclosures, including the actual sale
or purchase price and actual bid offer quotations, as well as the compensation to be received by the broker-dealer and certain associated persons. The regulations applicable to
penny stocks may severely affect the market liquidity for its common stock and could limit your ability to sell your securities in the secondary market.
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Sale of Company shares may depress share price.
The sale of substantial shares of the Company’s common stock may depress its stock price.

As of January 17, 2006, the Company had 29,943,697 shares of common stock outstanding, and the last reported sales price of its common stock on the PinkSheets was $5.49 per
share. The Company could also issue up to approximately 4,209,111 additional shares of common stock upon the exercise of outstanding options and warrants as further described
in the following table:

Number of Weighted Average
Shares Per Share Exercise

Description of instrument Outstanding Price
Common shares issuable upon 2,508,988 $0.45
exercise of outstanding stock options
Common shares issuable upon 1,700,123 $0.74
exercise of outstanding warrants
Total 4,209,111 $0.33

Accounting for Stock Options.

A recently adopted change in the way companies must account for stock options may affect the Company’s earnings and cause the Company to change its compensation
practices.

The Company currently accounts for the issuance of stock options under Accounting Principles Board (“APB”) Opinion No. 25, “Accounting for Stock Issued to Employees”. In
December 2004, the Financial Accounting Standards Board (“FASB”) adopted the Statement of Financial Accounting Standards (“SFAS”) No. 123R, Share-Based Payment, which
will require the Company to account for equity under its stock plans as a compensation expense and its net income and earnings per share will be reduced. Currently, the Company
record compensation expense only in connection with option grants that have an exercise price below fair market value. For option grants that have an exercise price at fair market
value, the Company calculates compensation expense and discloses their impact on net income (loss) and earnings (loss) per share, as well as the impact of all stock-based
compensation expense, in a footnote to its consolidated financial statements. SFAS No. 123R requires the Company to adopt the new accounting method beginning in its fiscal year
beginning April 1, 2006, and will require the Company to expense stock based benefit awards, stock options, restricted stock and stock appreciation rights, as compensation cost.
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ITEM2. MANAGEMENT’S DISCUSSION AND ANALYSIS OR PLAN OF OPERATION.
Liquidity and Capital Resources
Total assets

Cryoport, Inc. (the “Company”), was originally formed with the intention to first develop a reusable line of cryogenic shippers and once underway, to begin the research and
development of a disposable, one-way cryogenic shipper. Since initial formation the company has not had the funds to fully implement its business plan. The reusable line of
cryogenic shippers has been in production since 2002, however, difficulties in penetrating the well established market for reusable cryogenic shippers, as well as a need for
continuous redevelopment of the product line has resulted in only limited revenue generation from the sale of the reusable cryogenic shipper. During this time, the Company
maintained research and development activities focused on the new product line of one-way shippers. The limited revenues produced from the reusable product line along with
limited capital funding required the Company to assign only minimal resources to the development of the one-way cryogenic shippers. During the last quarter of the Company’s
2005 operations, funding of $991,875 was raised through a private placement offering of common stock under regulation D. These funds were raised to allow the Company to focus
on accelerating the development and launch of its one-way product. The Company has since been focusing significant resources to the development of a working prototype of this
one-way shipper with the goal of launching the new product into the market in early calendar year 2006. It is planned to introduce the single use/one-way products in limited
quantities to selective customers during the first quarter of calendar year 2006. A broad launch to the general market will follow after feedback from this introductory distribution is

received and customer demand is further understood. A higher volume demand is expected to develop as pharmaceutical products requiring cryogenic protection come to market.
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The Company is currently discussing development of a shipper from the one-way product line for drug delivery with vaccine manufacturers Cancervax, Cell Genesys and Argos
Therapeutics. These potential one-way shipper customers are currently using the Company’s reusable shippers in clinical trials. To address the high volume ramp up necessary to
provide these customers with one-way shippers, the Company is currently involved in negotiations for a manufacturing and distribution partnership with two large, and well
established manufacturing companies.

General Overview

The following discussion and analysis of the Company’s financial condition and results of operations should be read in conjunction with the audited consolidated balance sheet as
of March 31, 2005 and the related consolidated statements of operations, cash flows and stockholders’ deficit for the years ended March 31, 2005 and 2004, and the related notes as
well as the unaudited quarterly information as of June 30, 2005, for each of the three month periods ended June 30, 2005 and June 30, 2004 and as of September 30, 2005, for each
of the six month periods ended September 30, 2005 and September 30, 2004 (see Part F/S Financial Statements). This discussion contains forward-looking statements, based upon
current expectations that involve risks and uncertainties, such as the Company’s plans, objectives, expectations and intentions.

Going Concern

As reported in the Report of Independent Registered Public Accountant on the Company’s March 31, 2005 and 2004 financial statements, the Company has incurred recurring
losses from operations and has a stockholders’ deficit. These factors, among others, raise substantial doubt about the Company’s ability to continue as a going concern.

There are significant uncertainties which negatively affect the Company’s operations. These are principally related to (i) the limited distribution network for the Company’s
reusable product line, (ii) the early stage development of the Company’s one-way product and the need to enter a strategic relationship with a larger manufacturer capable of high
volume production and distribution, (iii) the absence of any commitment or firm orders from key customers in the Company’s target markets for the reusable or the one-way
shippers, (iv) the success in bringing products concurrently under development to market with the Company’s key customers. Moreover, there is no assurance as to when, if ever,
the Company will be able to conduct the Company’s operations on a profitable basis. The Company’s limited sales to date for the Company’s product, the lack of any purchase
requirements in the existing distribution agreements and those currently under negotiations, make it impossible to identify any trends in the Company’s business prospects. There is
no assurance the Company will be able to generate sufficient revenues or sell any equity securities to generate sufficient funds when needed, or whether such funds, if available,
will be obtained on terms satisfactory to the Company.

The Company has not generated significant revenues from operations and has no assurance of any future significant revenues. The Company incurred net losses of $883,851 and
$556,004 for the six month periods ended September 30, 2005 and 2004 respectively. In addition, at September 30, 2005 the Company’s accumulated deficit was $6,400,641 and
the Company had a negative working capital deficit of $225,706. The management recognizes that the Company must obtain additional capital for the further development and
launch of the one-way product and the eventual achievement of sustained profitable operations.
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We anticipate that unless we are able to raise or generate proceeds of at least $3,000,000 within the next 12 months, although operations will continue, we will be unable to fully
execute our business plan, which will result in us not growing at the desired rate. Should this situation occur, management is committed to operating on a smaller scale until
generated revenues or future funding can support expansion.

In order to continue as a going concern, management has begun taking the following steps:

1))

2)

3)

4)

5)

6)

Obtaining additional capital through a private placement offering initiated in August 2005, of common stock under Regulation D. Management anticipates that the proceeds
from this offering will provide over 24 months of operating capital.

Negotiating with a manufacturing and distribution partner for the one-way product to generate additional revenues through licensing fees.

Maintaining minimal operating expenditures through stringent cost containment measures. The Company’s largest expenses relate to personnel and meeting the legal and
reporting requirements of a public company.

Utilizing part-time consultants, and asking employees to manage multiple roles and responsibilities whenever possible to keep operating costs low.

Requiring that key employees and the Company’s Board of Directors receive Company stock in lieu of cash as all or part of their compensation in an effort to minimize
monthly cash flow. With this strategy the Company has established a critical mass of experienced business professionals capable of taking the Company forward.

Cautiously and gradually adding key sales, marketing, engineering, scientific and operating personnel only as necessary to help expand the Company’s product offerings in the
reusable and one-way cryogenic shipping markets, leading it to additional revenues and profits.
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7) Adding other expenses such as customer service, administrative and operations staff only commensurate with increased revenues.
8) Focusing current research and development efforts only on development, production and distribution of the one-way shipper.

Due to the ongoing nature of this research, the Company is unable to ascertain with certainty the total estimated completion dates and costs associated with all phases of this
research. As with any research effort, there is uncertainty and risk associated with whether these efforts will produce results in a timely manner so as to enhance the Company’s
market position. For the six months ended September 30, 2005 and 2004, research and development costs were $144,552 and $21,791, respectively. Company sponsored research
and development costs related to future products and redesign of present products are expensed as incurred and include such costs as salaries, employees benefits and costs
determined utilizing the Black-Scholes option-pricing model for options issued to the Scientific Advisory Board and prototype design and materials costs.

Liquidity and Capital Reserves

As of March 31, 2005 the Company’s current assets of $966,840 exceeded current liabilities of $607,956 by $358,884. Approximately 41% of current liabilities represent accrued
payroll for executives who have opted to defer taking salaries until the Company has achieved positive operating cash flows.

Total assets increased to $1,080,428 at March 31, 2005 from $271,889 at March 31, 2004 as a result of cash received from the sale of common stock and increase in notes payable,
partially offset by funds used in operating activities.

The Company’s total outstanding indebtedness increased to $2,260,463 at March 31, 2005 from $2,096,979 at March 31, 2004 primarily from the increases in notes payable which
was partially offset by a decrease in current liabilities from the reduction in operating payables. As of March 31, 2005 the Company owed $67,440 of remaining principle to Falk,
Shaff & Ziebell, LLP based on an unsecured interest bearing note at 5% compound interest which originated from a March 2002 note payable related to conversion of outstanding
legal bills. The original maturity date of this note was December 31, 2002, however, the terms of this note were subsequently amended in May 2004 to lower the monthly payments
and eliminate the interest, as a result of the Company’s financial situation and inability to meet the original terms of the note.

The remaining notes payable balance is comprised of unsecured indebtedness owed to five related parties including current and former board of directors representing working
capital advances made to the Company from February 2001 through March 2005. These notes bear interest at the rate of 6% per annum and provide for principal payments
beginning April 2006 of $2,500 monthly and increasing by $2,500 every six months to a maximum of $10,000. Any remaining unpaid principal and accrued interest is due at
maturity on various dates from February, 2008 through June 2011.
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Notes Payable:

Lender Origination Maturity Principle Bal. Interest
Date Date Mar. 31, 2005 Rate
Patrick Mullens Aug. 2001 Jun. 2011 $386,500 6%
Marc Grossman Feb. 2001 Sep. 2011 $330,000 6%
David Petreccia Apr. 2001 Mar. 2011 $287,000 6%
Jeffrey Dell Aug. 2001 Nov. 2009 $256,000 6%
Raymond Takahashi Jun. 2003 Feb. 2008 $110,000 6%
Falk, Shaff & Ziebell Mar. 2002 Jun. 2008 $67,440 n/a

As of June 30, 2005 the Company’s current assets of $686,077 exceeded current liabilities of $681,030 by $5,047. Approximately 44% of current liabilities represent accrued
payroll for executives who have opted to defer taking salaries until the company has achieved positive operating cash flows.

Total assets decreased to $796,491 at June 30, 2005 from $1,080,428 at March 31, 2005 as a result of funds used in operating activities and usage of deposits previously paid to
vendors partially offset by an increase in accounts receivable.

The Company’s total outstanding indebtedness increased to $2,343,840 at June 30, 2005 from $2,260,463 at date March 31, 2005 primarily from the increases in accrued salaries
and interest on notes payable.

The Company has incurred negative cash flows from operations of $1,018,116 for the year ended March 31, 2005 and $299,734 for the first quarter ended June 30, 2005 due to the
lack of adequate sales of the Company’s reusable product group and the costs of research and development of the one way shipper. These negative cash flows from operations plus
capital expenditures of $14,879 for the year ended March 31, 2005 and $19,249 for the first quarter ended June 30, 2005 have been financed through proceeds from increases in
notes payable and issuance of common stock. The Company increased principal balances of notes payable by a net amount of $137,136 for the year ended March 31, 2005. There
was no increase in notes payable principal balances during the first quarter ended June 30, 2005. Net proceeds from issuances of common stock were $1,609,971 for the year ended
March 31, 2005 and $15,000 for the first quarter ended June 30, 2005.
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The Company’s cash balances as of March 30, 2005 and June 30, 2005 were $720,195 and $413,212 respectively. Based on presently known commitments and plans the Company
expects to fund its operations through the second quarter of 2006 from cash on hand, cash received on accounts payable and cash from debt or equity financing or from lease
financing sources.

As of September 30, 2005 the Company’s current liabilities of $762,234 exceeded its current assets of $536,528 by $225,706. Approximately 45% of current liabilities represent accrt
payroll for executives who have opted to defer taking salaries until the Company has achieved positive operating cash flows.

Total assets decreased to $644,359 at September 30, 2005 from $1,080,428 at March 31, 2005 as a result of funds used in operating activities and capital acquisitions, partially offset
cash received from the sale of common stock funds used in operating activities.

The Company’s total outstanding indebtedness increased to $2,435,307 at September 30, 2005 from $2,260,463 at March 31, 2005 primarily from the increases in accrued interest
notes payable which was partially offset by a decrease in current liabilities from the reduction in operating payables.

The Company does not expect to incur any material capital expenditures until sales volumes increase substantially. Any required future capital expenditures for manufactur
equipment for the launch of the one-way product will be funded out of future revenues or additional equity.

Critical Accounting Policies

The Company’s consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the United States. The preparation of these
financial statements requires us to make estimates and judgments that affect the reported amounts of assets, liabilities, revenues and expenses, and related disclosure of contingent
assets and liabilities. The Company bases the Company’s estimates on historical experience and on various other assumptions that are believed to be reasonable under the
circumstances, the results of which form the basis of making judgments about the carrying values of assets and liabilities that are not readily apparent from other sources. Actual
results may differ from these estimates under different assumptions or conditions, however, in the past the estimates and assumptions have been materially accurate and have not
required any significant changes. Specific sensitivity of each of the estimates and assumptions to change based on other outcomes that are reasonably likely to occur and would
have a material effect is identified individually in each of the discussions of the critical accounting policies described below. Should the Company experience significant changes in
the estimates or assumptions which would cause a material change to the amounts used in the preparation of the Company’s financial statements, material quantitative information
will be made available to investors as soon as it is reasonably available.
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The Company believes the following critical accounting policies, among others, affect the Company’s more significant judgments and estimates used in the preparation of the
Company’s financial statements:

Allowance for Doubtful Accounts. The Company maintains allowances for doubtful accounts for estimated losses resulting from the inability of the Company’s customers to make
required payments. The allowance for doubtful accounts is based on specific identification of customer accounts and the Company’s best estimate of the likelihood of potential loss,
taking into account such factors as the financial condition and payment history of major customers. The Company evaluates the collectibility of the Company’s receivables at least
quarterly. Such costs of allowance for doubtful accounts is subject to estimates based on the historical actual costs of bad debt experienced, total accounts receivable amounts, age
of accounts receivable and any knowledge of the customers’ ability or inability to pay outstanding balances. If the financial condition of the Company’s customers were to
deteriorate, resulting in impairment of their ability to make payments, additional allowances may be required. The differences could be material and could significantly impact cash
flows from operating activities.

Inventory. The Company writes down the Company’s inventory for estimated obsolescence or unmarketable inventory equal to the difference between the cost of inventory and the
estimated market value based upon assumptions about future demand, future pricing and market conditions. Inventory reserve costs are subject to estimates made by the company
based on historical experience, inventory quantities, age of inventory and any known expectations for product changes. If actual future demands, future pricing or market conditions
are less favorable than those projected by management, additional inventory write-downs may be required and the differences could be material. Such differences might
significantly impact cash flows from operating activities. Once established, write-downs are considered permanent adjustments to the cost basis of the obsolete or unmarketable
inventories.

Intangible Assets. The Company has adopted SFAS No.142, “Goodwill and Other Intangible Assets.” SFAS No. 142 requires that goodwill and intangible assets that have indefinite
lives not be amortized but rather be tested at least annually for impairment, and intangible assets that have finite useful lives be amortized over their useful lives. If the Company’s
patents and trademarks are challenged, current values could become impaired. Currently the Company is not aware of any existing infringements or other such challenges to its
patents or trademarks that would cause possible impairment to their values.

SFAS No. 142 provides specific guidance for testing goodwill and intangible assets that will not be amortized for impairment. Goodwill will be subject to impairment reviews by
applying a fair-value-based test at the reporting unit level, which generally represents operations one level below the segments reported by the Company. An impairment loss will
be recorded for any goodwill that is determined to be impaired. The Company performs impairment testing on all existing goodwill at least annually.
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Impairment of Long-Lived Assets. The Company assesses the recoverability of the Company’s long-lived assets by determining whether the depreciation and amortization of long-
lived assets over their remaining lives can be recovered through projected undiscounted cash flows. The amount of long-lived asset impairment is measured based on fair value and
is charged to operations in the period in which long-lived asset impairment is determined by management. Manufacturing fixed assets are subject to obsolescence potential as result
of changes in customer demands, manufacturing process changes and changes in materials used. The Company is not currently aware of any such changes that would cause
impairment to the value of its manufacturing fixed assets.

Accrued Warranty Costs. The Company estimates the costs of the standard warranty, included with the reusable shippers at no additional cost to the customer for a period up to one
year. These estimated costs are recorded as accrued warranty costs at the time of product sale. These estimated costs are subject to estimates made by the Company based on the
historical actual warranty costs, number of products returned for warranty repair and length of warranty coverage.

Revenue Recognition. Product sales revenue is recognized upon passage of title to customers, typically upon shipment of product. Any provision for discounts and estimated returns
are accounted for in the period the related sales are recorded. Products are generally sold with right of warranty repair for a one year period but with no right of return. Estimated
costs of warranty repairs are recorded as accrued warranty costs as described above. Products shipped to customers for speculation purposes are not considered sold and no revenue
is recorded by the Company until sales acceptance is acknowledged by the customer.

Results of Operations - Year Ended March 31, 2005

Net Sales. During the year ended March 31, 2005 the Company generated $271,429 from reusable shipper sales compared to revenues of $84,285 in the prior year period, an
increase of $187,144, or 222%. Approximately $110,000 of this increase is due to the new product releases of the “soft-shelled” reusable cryogenic shippers in July 2004,
approximately $106,000 of the increase is due to increased sales penetration into the biotech and pharmaceutical markets for the Company’s reusable shippers, and the remainder of
the sales increase is attributable to a general increase in sales of existing units in existing markets.

During 2006, the Company expects revenues of the “soft-shelled” reusable shippers to increase, but any such increase is not expected to impact significantly the Company’s
operating results for 2006. The statement concerning future sales is a forward-looking statement that involves certain risks and uncertainties which could result in a fluctuation of
sales below those achieved for the year ended March 31, 2005. Sales could be negatively impacted by potential competing products and overall market acceptance of the
Company’s products.
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Gross Profit/Loss. Gross loss for the year ended March 31, 2005 decreased by $112,299, or 33% to $228,221 compared to $340,520 for the year ended March 31, 2004. The
decrease in the gross loss is due to the increase in sales.

Cost of sales for the year ended March 31, 2005 increased $74,845, or 18%, to $499,650 from $424,805 for the year ended March 31, 2004. This increase was caused by
approximately $104,000 from increased sales volume which was partially offset by approximately $16,000 in lower warranty costs and the remaining offset was due to increased
production efficiency. During both periods cost of sales exceeded sales due to plant underutilization.

During 2006, management expects the gross loss to decrease further as a result of anticipated increased sales. The statement concerning future gross profit/loss is a forward looking
statement that involves certain risks and uncertainties which could result in a fluctuation of gross margins below those achieved for the year ended March 31, 2005. Gross
profit/loss could be negatively impacted by potential competing products and overall market acceptance of the Company’s products.

Selling, General and Administrative Expenses. Selling, general and administrative expenses increased by $191,887 or 46%, to $622,797 for the year ended March 31, 2005 as
compared to $430,910 for the year ended March 31, 2004. Of this increase, $163,965 is related to increased general and administrative costs due to approximately $85,000 from
additional accrued executive salaries and expenses related to stock option compensation, approximately $55,000 from salary and personnel increases, and approximately $31,000
from increased litigation settlement costs and additional legal fees related to the share exchange agreement which were offset in part by an approximate $10,000 reduction in
facility costs and the remaining offset was due to decreased general and administrative travel expenses. The remaining increase of $27,921 in selling, general and administrative
expenses was due to increased sales and marketing expenses related to approximately $10,500 from increased consulting, approximately $7,900 from increased commissions,
approximately $5,000 from increased trade shows and the remainder due to an overall increase in sales and marketing activities.

Research and Development Expenses. Research and development expenses increased by $37,696 to $98,698 for the year ended March 31, 2005 as compared to $61,002 for the
year ended March 31, 2004 due to approximately $24,000 increased consulting expenses in connection with the re-engineering activity related to the current reusable product and
the remaining increase in research and development expenses was due to the increased development activity on the one-way product.

Net Loss. As a result of the factors described above, in fiscal year 2004, the Company’s net loss was $1,038,110 or ($0.06) per share, compared to a net loss of $1,002,493 or
($0.08) per share in fiscal year 2004.
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Results of Operations - Three Months Ended June 30, 2005

Net Sales. During the three months ended June 30, 2005 the Company generated $122,493 from reusable shipper sales compared to revenues of $66,227 in the same period of the
prior year, an increase of $56,266, or 85%. The increase is primarily due to increased sales penetration into the biotech and pharmaceutical markets for the Company’s reusable
shippers.

Gross Profit/Loss. Gross loss for the three month period ended June 30, 2005 decreased by $120,714, or 85% to $21,463 compared to $142,177 for the three month period ended
June 30, 2004. The decrease in the gross loss is due to the increased sales combined with increased production overhead efficiencies and plant utilization.

Cost of sales for the three month period ended June 30, 2005 decreased $64,408, or 31%, to $143,956 from $208,404 for the three month period ended June 30, 2004. This
reduction was the result of an approximate $96,000 reduction in plant overhead as the result of increased plant utilization and production efficiency which was offset by an increase
in product costs of approximately $31,500 resulting from the increase in sales volume. During both periods, cost of sales exceeded sales due to plant underutilization.

Selling, General and Administrative Expenses. Selling, general and administrative expenses increased by $126,605, or 89%, to $268,764 for the three month period ended June
30, 2005 as compared to $142,159 for the three month period ended June 30, 2004. Of this increase in selling, general and administrative expenses, $89,479 was related to
additional legal and accounting fees related to the share exchange agreement and public filing compliance costs. The remaining $41,336 increase in selling, general and
administrative expenses was due to increased selling expenses related to increased sales and marketing activities devoted to further penetration of the biotech and pharmaceutical
markets.

Research and Development Expenses. Research and development expenses increased by $67,288 to $79,353 for the three month period ended June 30, 2005 as compared to
$12,065 for the three month period ended June 30, 2004 in connection increased development activity on the one-way product .

Net Loss. As a result of the factors described above, the net loss for the quarter ended June 30, 2005 increased by $71,897, or 23% to $390,934 or ($0.01) per share compared to
$319,037 or (80.02) per share for the quarter ended June 30, 2004.

Results of Operations - Three Months Ended September 30, 2005
Three months ended September 30, 2005 compared to three months ended September 30, 2004

Net Sales. During the three months ended September 30, 2005, the Company generated $23,723 from reusable shipper sales compared to revenues of $56,182 in the same period of

prior year, a decrease of $32,459 (57.8%). This revenue decrease is primarily due to the Company’s shift in its sales and marketing focus during the recent quarter to the introduction

the one-way shipper, anticipated for release in early calendar year 2006, into the biotech industry sector. Additionally, product manufacturing upgrades slowed production activities ¢

average sales unit prices during the three month period ended September 30, 2005 were lower than that of the same period of the prior year due to the change in the industry sales mix
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Gross Profit/Loss. Gross loss for the three month period ended September 30, 2005 increased by $15,678 (22.0%) to $86,913 compared to $71,235 for the six month period enc
September 30, 2004. The increase in the gross loss is mainly attributable to the decreased revenues as a result of lower sales volumes.

Cost of sales for the three month period ended September 30, 2005 decreased to $110,636 from $127,417 for the three month period ended September 30, 2004 primarily as the resuli
lower unit sales volumes and material costs. During both periods cost of sales exceeded sales due to plant under utilization.

Selling, General and Administrative Expenses. Selling, general and administrative expenses increased by $184,807 (137%) to $319,610 for the three month period ended Septem
30, 2005 as compared to $134,803 for the three month period ended September 30, 2004 due mainly to: (i) increased sales and marketing costs of $93,419 related to increased tr:
shows, travel and consultant expenses, (ii) increased general and administrative costs of $91,388 related to increased regulatory costs including additional legal and accounting f
related to the share exchange agreement and public filing costs.

Research and Development Expenses. Research and development expenses increased by $55,472 (570%) to $65,198 for the three month period ended September 30, 2005
compared to $9,726 for the three month period ended September 30, 2004 related to the significant increase in the development activity on the one-way product expected for release
early calendar year 2006.

Net Loss. As a result of the factors described above, the net loss for the three months ended September 30, 2005 increased by $255,950 (108%) to $492,917 or ($0.02) per sh
compared to $236,967 or ($0.02) per share for the three months ended September 30, 2004.

Results of Operations - Six Months Ended September 30, 2005
Six months ended September 30, 2005 compared to six months ended September 30, 2004:

Net Sales. During the six months ended September 30, 2005 the Company generated $146,216 from reusable shipper sales compared to revenues of $122,409 in the same period of
prior year, an increase of $23,807 (19.4%). The increase is primarily due to increased sales penetration into the biotech and pharmaceutical markets for the Company’s reusa
shippers.

Gross Profit/Loss. Gross loss for the six month period ended September 30, 2005 decreased by $105,036 (49.2%) to $108,376 compared to $213,412 for the six month period enc
September 30, 2004. The decrease in the gross loss is due to the increased sales combined with increased production overhead efficiencies and plant utilization.
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Cost of sales for the six month period ended September 30, 2005 decreased to $254,592 from $335,821 for the six month period ended September 30, 2004 as the result of increa:
plant utilization and production efficiency and lower warranty costs. During both periods cost of sales exceeded sales due to plant underutilization.

Selling, General and Administrative Expenses. Selling, general and administrative expenses increased by $311,412 (112%) to $588,374 for the six month period ended September
2005 as compared to $276,962 for the six month period ended September 30, 2004 due mainly to: (i) increased sales and marketing costs of $133,306 related to increased trade shor
travel and consultant expenses, (ii) increased general and administrative costs of $178,106 related to increased regulatory costs including additional legal and accounting fees relatec
the share exchange agreement and public filing costs.

Research and Development Expenses. Research and development expenses increased by $122,761 (563%) to $144,552 for the six month period ended September 30, 2005
compared to $21,791 for the six month period ended September 30, 2004 related to the significant increase in the development activity on the one-way product expected for release
early calendar year 2006.

Net Loss. As a result of the factors described above, the net loss for the six months ended September 30, 2005 increased by $327,847 (59.0%) to $883,851 or ($0.03) per sh
compared to $556,004 or ($0.04) per share for the six months ended September 30, 2004.

Forward Looking Statements

This Report on Form 10SB contains forward-looking statements. Such forward-looking statements which the Company makes involve known and unknown risks, uncertainties
and other factors which may cause the Company's actual results, performance or achievements to be materially different from any future results, performance or achievements
expressed or implied by such forward-looking statements. Factors that could cause actual results to differ materially from the forward-looking statements include quarterly and
yearly fluctuations in results, the progress of research and the development of that research and the other risks detailed from time to time in the Company’s reports, including this
filing. These forward-looking statement speak only as the date hereof, and should not be given undue reliance. Actual results may vary significantly.

The Company undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

ITEM 3. DESCRIPTION OF PROPERTY.

The Company’s corporate, research and development, and warehouse facilities are located in one Company-leased office and warehouse building with a square footage of
approximately 8,000 square feet. The facilities are located at 451 Atlas Street, Brea, California 92821. The Company currently makes lease payments of $7,500.00 per month. The

lease is a two year lease with rent due at the beginning of each month. The landlord is Brea Hospital Properties, LLC. The facilities are in good condition and are suitable for the
Company’s current requirements. The Company currently does not own any real property.
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ITEM 4. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT.

Security Ownership of Certain Beneficial Owners:

The following table sets forth information with respect to the beneficial ownership of the Company’s common stock as of January 17, 2006, by each person or group of affiliated
persons known to the Company to beneficially own 5% or more of its common stock, each director, each named executive officer, and all of its directors and named executive
officers as a group. As of January 17, 2006, there were 29,907,697 shares of common stock outstanding. Unless otherwise indicated, the address of each beneficial owner listed
below is c/o CryoPort, Inc., 451 Atlas Street, Brea, California 92821.

The following table gives effect to the shares of common stock issuable within 60 days of January 17, 2006, upon the exercise of all options and other rights beneficially owned by
the indicated stockholders on that date. Unless otherwise indicated, the persons named in the table have sole voting and sole investment control with respect to all shares

beneficially owned:

Beneficial Owner

Number of Shares
Beneficially Owned

Percentage of Shares
Beneficially Owned

Executive Officers and Directors:

Peter Berry 1,253,370() 4.6%
Patrick Mullens, M.D. 2,592,153 8.7%
Jeffrey Dell, M.D. 1,515,989 5.1%
Dee S. Kelly 91,752(1) *

Adam M. Michelin 0 0.0%
Gary C. Cannon 0 0.0%
Stephen L. Scott 0 0.0%
Thomas S. Fischer, PhD 0 0.0%
All directors and named executive officers as a group (6 persons) 5,453,264 17.2

Number of Shares

Percentage of Shares

Beneficial Owner Beneficially Owned Beneficially Owned
Other 5% Stockholders:

Raymond Takahashi, M.D. 2,518,012(D 8.3%

David Petreccia, M.D. 2,081,751 7.0%

Dante Panella 1,950,000 6.6%
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*Less than 1% of outstanding shares of the Company’s common stock.

(1) Includes shares which individuals shown above have the right to acquire as of October 10, 2005, or within 60 days thereafter, pursuant to outstanding stock options and/or
warrants as follows: Mr. Berry - 1,253,370 shares; Dr. Takahashi - 583,333 shares; Dr. Petreccia - 83,333 shares; and Ms. Kelly 91,752 shares.

Change in Control Agreements:

There are no understandings, arrangements or agreements known by management at this time which would result in a change in control of CryoPort, Inc. or any subsidiary.
ITEM5: DIRECTORS, EXECUTIVE OFFICERS, PROMOTERS AND CONTROL PERSONS.

Directors and Executive Officers:

As of January 17, 2006, the directors and executive officers of the Company, their ages, positions, and terms of office are as follows:

Directors and Officers:

Name Age Position Date Elected
Peter Berry 58 Chief Executive Officer, President and Director 2003
Dee S. Kelly, CPA 44 Vice President of Finance 2003
Patrick Mullens, M.D. 59 Chairman of the Board, Director 2000
Gary C. Cannon 54 Secretary and Director 2005
Jeffrey Dell, M.D. 58 Director 2000
Adam M. Michelin 62 Director 2005
Stephen L. Scott 54 Director 2005
Thomas Fischer, PhD 59 Director 2005

The officers of the Company hold office until their successors are elected and qualified, or until their death, resignation or removal.
None of the directors or officers holds a directorship in any other reporting company.
None of the directors or officers listed above has:

had a bankruptcy petition filed by or against any business of which that person was a general partner of executive officer either at the time of the bankruptcy or within two
years prior to that time;
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had any conviction in a criminal proceeding, or been subject to a pending criminal proceeding;

been subject to any order, judgment, or decree by any court of competent jurisdiction, permanently or temporarily enjoining, barring, suspending or otherwise limiting
such person’s involvement in any type of business, securities or banking activities;

been found by a court of competent jurisdiction, the Commission, or the Commodity Futures Trading Commission to have violated a federal or state securities or
commodities law.

Background of Directors and Officers:

Patrick Mullens MD, became the Company’s Chairman of the Board and a member of the Company’s Board of Directors in March 2005 in connection with the Share Exchange
Agreement with CryoPort Systems, Inc. Dr. Mullens served as the Company’s Chairman until June 22, 2005. Dr. Mullens was the founder of CryoPort Systems, Inc. and served as
its President from 2000 to 2003 and has served as Chairman of the Board since 2000. Dr. Mullens is a Doctor of Pathology (Yale and UCLA), with over 30 years’ cryobiology
experience. He has also served as Laboratory Director and Officer with the United States Public Health Service. He was Chief of Pathology at Brea Community Hospital from 1999
to 2004. Since 2004 he has worked at Premier Pathology Laboratories, Inc.

Peter Berry, became the Company’s President, Chief Executive Officer and a member of the Company’s Board of Directors in connection with the Share Exchange Agreement.
Mr. Berry joined CryoPort Systems, Inc. as a consultant in 2002 and became its President, Chief Executive Officer, Chief Operating Officer and a member of its Board of Directors
in 2003. Prior to joining the Company, Mr. Berry was Vice President Sales & Marketing for BOC Cryostar, AG in Switzerland from 1996 to 2000 and principal of a private
consulting practice from 2001 to 2003. Mr. Berry has over 30 years executive experience in cryogenic equipment with Union Carbide, BOC Group and MVE International. He also
has business start up, turnaround, sales/marketing and operations background experience, both domestic and international, in manufacturing and service based industries.

Dee S. Kelly CPA, became Vice President of Finance. Ms. Kelly has 22 years experience in public and private accounting. She served 5 years in the Healthcare Group of Ernst &
Young, LLP. She has also held financial management positions with international bio-tech and medical device manufacturers. Ms. Kelly recently served as Vice President,
Controller for Equifax Financial Services, Inc. from 1995 to 2000. Ms. Kelly joined the Company in 2003. Prior to joining the Company, Ms. Kelly was Corporate Controller for
MacGillivray Freeman Films from 2000 to 2001, Corporate Controller for Masimo Corporation, a manufacturer of patient monitoring devices from 2001 to 2002 and principal of a
private consulting practice since 2002.
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Gary C. Cannon, became the Company’s Secretary and a member of the Company’s Board of Directors in June 2005. Prior to joining the Company, Mr. Cannon was securities
counsel and compliance officer for The Affordable Energy Group, Inc. from November 2004 to May 2005, and general and securities counsel for World Transport Authority, Inc.
from July 2003 to November 2004. Mr. Cannon was in private practice from August 2000 to July 2003, and has practiced law for the past 18 years, representing all sizes of
businesses in such areas as, formation, mergers and acquisitions, financing transactions, tax planning, and employee relations. Mr. Cannon has done extensive securities work and
has served as a compliance officer for companies with respect to the Sarbanes-Oxley Act, and other compliance matters. Mr. Cannon obtained his Juris Doctorate from National
University School of Law, his Masters of Business degree from National University and his Bachelor of Arts from United States International University.

Jeffrey Dell, M.D., became a member of the Company’s Board of Directors in March 2005 in connection with the Share Exchange Agreement. Dr. Dell has served as a Director of
CryoPort Systems, Inc. since December 2000. For the past 22 years, Dr. Dell has been a cardiologist in clinical practice at St. Jude Hospital, Fullerton CA. He holds a masters
degree in physics from the University of Chicago with specialization in solid state / liquid crystal physics.

Adam M. Michelin, became a member of the Company’s Board of Directors in June 2005. Mr. Michelin is currently the Chief Executive Officer, and a principal, of the Enterprise
Group, a position he has held since March 2005. Prior to the Enterprise Group, Mr. Michelin was a principal with Kibel Green, Inc. for a period of 11 years. Mr. Michelin has over
30 years of practice in the areas of executive leadership, operations and is very experienced in evaluating, structuring and implementing solutions for companies in operational
and/or financial crisis. Mr. Michelin received his Juris Doctorate from the University of West Los Angeles and his Bachelor of Science from Tri State University. Mr. Michelin has
also done MBA course work at New York University.

Thomas S. Fischer, PhD, has over 20-years experience as a healthcare executive with a special emphasis on using information, analytic tools and technology to solve problems and
improve operations. Currently retired, he consults in the healthcare sector. Dr. Fischer previously served as Senior Vice President and Chief Administrative Officer at Blue Shield of
California from 1997 to 1999, and as Senior Vice President, Chief Information Officer from 1994 to 1997. Prior to Blue Shield, he held senior management positions with Kaiser
Foundation Health Plan, Inc. for 12 years. Dr. Fischer obtained his Doctor of Philosophy in Mathematics from the University of Nebraska and his Bachelor of Science and Master
of Science degrees from Portland State University.

Stephen L. Scott is a management and organizational consultant with over 20-years experience with diverse manufacturing businesses, including a specific background with
developmental stage companies. Since 1996, Mr. Scott has been President of Technology Acquisition Group, providing expertise in corporate growth planning, strategic partner
development, finance, operations, team building, product opportunity identification, corporate re-engineering and mergers and acquisitions. In addition to early stage and small
companies, he has performed projects with Fortune 1000 firms such as IBM, GE, AT&T, Bristol-Myers Squibb, Warner-Lambert, Johnson & Johnson and Ayerst-Wyeth. Mr. Scott
received his Juris Doctorate and Masters of Business Administration degrees from National University and his Bachelor of Science degree from the University of Akron.
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Board Committees:

The Company formally established an audit committee and adopted an Audit Committee Charter at its board of directors meeting held on August 19, 2005. Adam M. Michelin, who
qualifies as the “audit committee financial expert,” as defined in the applicable Securities and Exchange Commission rules and is “independent” as defined by the applicable rules
under the NASDAQ Listing standards, was elected chairman of the committee. The Company is currently reviewing the requirements for and the need to set up an executive
committee and other committees to help its board of directors oversee the operations of the Company.

ITEM6. EXECUTIVE COMPENSATION.

Executive Compensation:

The following table sets forth the compensation earned for all services rendered to the Company in all capacities for each of the three fiscal years ended March 31, 2005, 2004 and
2003, respectively by the Company’s Chief Executive and Vice President of Finance.

Summary Compensation Table

Long-Term
Annual Compensation(l) Compensation
Number of Shares
Name and Position Fiscal Year Salary Bonus Underlying Options
Peter Berry 2005 $90,915 $ 4 367,970
CEO and President 2004 $89,250 500,000
2003 $38,658 (2) $ ) 500,000
Dee S. Kelly
Vice-President Finance 2005 $60,000 n/a 36,752
2004 $28,300 n/a 75,000

(1) The column for “Other Annual Compensation” has been omitted because there is no compensation required to be reported in that column. The aggregate amount of
perquisites and other personal benefits provided to each executive officer listed above is less than the lesser of $50,000 and 10% of his or her total annual salary and bonus.
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(2) Includes $35,950 paid to Mr. Berry as a consultant.

(3) Abonus of up to 100% of salary ($84,000) was eliminated along with a reduction in salary from $84,000 per year to $60,000 per year, in exchange for the grant of 250,000
additional stock options.

(4) A bonus of up to 200% of his current salary of $93,000 can be earned based on agreed targets in 2005. It is estimated that this bonus amount will be approximately
$100,000 and is still pending final board approval.

Option Grants in Last Fiscal Year:

The following table sets forth information concerning individual grants of options made during the fiscal year ended March 31, 2005 to each of the Company’s executive officers
named in the Summary Compensation Table. The Company has never granted any restricted shares:

Individual Grants

Number of % of Total
Shares Options
Underlying Granted to Exercise
Options Employees in Price Per Expiration
Name Granted Fiscal Year Share Date
Peter Berry 367,970 57% $0.04 8/1/09
Dee S. Kelly 36,752 6% $0.04 8/1/09

Aggregated Option Exercises in the Fiscal Year Ended March 31, 2005 and Year-End Option Values:

The following table sets forth information concerning the number and value of unexercised options held by each of the Company’s executive officers named in the Summary
Compensation Table at March 31, 2005. None of these executive officers exercised options during the fiscal year ended March 31, 2005:

Shares Number of Shares Underlying Value of Unexercised
Acquired Value Unexercised Options at In-the-Money Options at
on Exercise Realized March 31, 2005 March 31, 2005 M
Name Exercisable Unexercisable Exercisable Unexercisable
Peter Berry n/a n/a 1,159,626 208,344 § 421,673 $ 52,086
Dee S. Kelly n/a n/a 73,752 20,000 $ 29,794  $ 3,800
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(1) The values of the unexercised in-the-money options have been calculated on the basis of the estimated fair market value at March 31, 2005, of $0.75 based on average
selling price of recent unregistered common stock sales, less the applicable exercise price, multiplied by the number of shares acquired on exercise.

Employment Agreement and Change-in-Control Arrangements:

Peter Berry is subject to an employment agreement with the Company dated November 1, 2002, as amended March 17, 2003, pursuant to which he has been employed as the
Company’s President and Chief Operating Officer. The Agreement provides for an initial annual base salary of $84,000, which increased to $88,000 and $93,000 in years two and
three, respectively. In the event that the Agreement is renewed at the end of the initial term for an additional year, Mr. Berry’s base salary will be increased to $186,000. The
Agreement provides that during the initial term Mr. Berry is eligible to earn an annual bonus equal to 100% of his then current base salary upon attaining mutually agreed upon
goals. If the Agreement is renewed at the end of the initial term for an additional year, the eligible bonus is 40% of the new base salary. Pursuant to the Agreement, the Company
granted Mr. Berry a stock option to purchase up to 500,000 shares of common stock at an exercise price of $.50 per share, which option vested as to 125,000 shares on the first
anniversary of the date of grant, and thereafter vests in 36 equal monthly installments through November 11, 2006. In the event that the Company terminates Mr. Berry’s
employment without “cause”, as defined in the Agreement, or fails to renew the Agreement except for “cause”, then upon such termination, the Company is obligated to pay to Mr.
Berry as severance an amount equal to his then current base salary, plus any earned incentive bonus. In March 2003, the Agreement was amended to reflect Mr. Berry’s agreement
to a reduced base salary during the first year of $60, 000, and agreement to forego eligibility for an incentive bonus for such year. In exchange for the foregoing, the Company
granted Mr. Berry an additional stock option to purchase an additional 250,000 shares of its common stock at a price of $.50 per share. The option was vested as to 125,000 shares
on the date of grant, and 62,500 shares on each of September 30, 2003 and March 31, 2004. All other terms of the Agreement remained unchanged. The agreement was further
amended by board consent, due to the financial condition of the company in 2004 at Mr. Berry’s request, to eliminate the 100% bonus provision per the contract in year two and
defer this bonus into the third year of the employment contract. This entitled Mr. Berry to earn up to 200% of his then salary in the third contract year.

Equity Compensation Plan Information:

The Company currently maintains one equity compensation plan, referred to as the 2002 Stock Incentive Plan (the “2002 Plan”). As the Company do not have a formal
compensation committee, the Board of Directors is responsible for granting options under this plan. The 2002 Plan, which was approved by its shareholders in October 2002, allows
for the grant of options to purchase up to 5,000,000 shares of its common stock. The 2002 Plan provides for the granting of options to purchase shares of the Company’s common
stock at prices not less than the fair market value of the stock at the date of grant and generally expire ten years after the date of grant. The stock options are subject to vesting
requirements, generally 3 or 4 years. The 2002 Plan also provides for the granting of restricted shares of common stock subject to vesting requirements. No restricted shares have
been granted pursuant to the 2002 Plan as of May 31, 2005.
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The following table sets forth certain information as of March 31, 2005 concerning the Company’s common stock that may be issued upon the exercise of options or pursuant to
purchases of stock under its 2002 Plan:

(©
(a) (®
Available for Future Issuance Under Equity
Number of Securities to be Issued Upon Weighted-Average Exercise Price Compensation Plans (Excluding Securities Reflected

Plan Category the Exercise of Outstanding Options of Outstanding Options in Column (a))
Equity compensation plans
approved by stockholders 2,508,988 $0.45 2,491,012

Equity compensation plans not
approved by stockholders N/A N/A N/A
2,508,988 $0.45 2,491,012

Compensation of Directors:

Historically, the Company has not compensated its directors for their attendance at meetings. As the Board of Directors plans to establish formal audit, compensation and
nominating committees, comprised of independent directors, it is anticipated that non-employee directors will receive both cash fees and stock option grants.

ITEM 7. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS.

In June 2005, the Company engaged Mr. Gary Cannon’s services as outside counsel at the rate of $6,000 per month. Mr. Cannon is the Company’s secretary and a member of its
board of directors.

As of June 30, 2005, the Company had $386,500 and $256,000 in principal amount of outstanding indebtedness to Patrick Mullens and Jeffrey Dell respectively, current members
of its board of directors, representing working capital advances they made to it, which indebtedness is evidenced by demand notes bearing interest at the rate of 6% per annum and
which provide for repayment in the form of scheduled monthly payments beginning April 1, 2006. Additional principal amounts of $330,000 and $287,000 that is evidenced by
substantially similar notes is owed to Mark Grossman and David Petreccia respectively, two former directors and $110,000 principal amount to Raymond Takahashi, a CryoPort
Inc. shareholder. No new borrowings have been made by the Company as of October 10, 2005.
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ITEM 8. DESCRIPTION OF SECURITIES.
General:

The Company is authorized to issue 100,000,000 shares of common stock, with each share having a par value of $0.001. As of March 31, 2005, there were 29,708,105 shares of
common stock issued and outstanding held by 270 shareholders of record. There were no shares of preferred stock issued or outstanding at such date.

Common Stock:

The Company’s Articles of Incorporation, filed on May 25, 1990, authorizes the issuance of 5,000,000 shares of Common Stock at a par value of $.001 per share. The Articles of
Incorporation were amended and restated on October 12, 2004, to authorize the issuance of 100,000,000 shares of Common Stock at a par value of $.001 per share. As of October
10, 2005, there were 29,907,697 shares of common stock issued and outstanding shares held by 281 shareholders of record. Holders of Common Stock are entitled to one vote for
each share on all matters to be voted on by the stockholders. Holders of Common Stock have no cumulative voting rights. Holders of shares of Common Stock are entitled to share
ratable in dividends, if any, as may be declared from time to time by the Board of Directors in its discretion, from funds legally available therefore. In the event of liquidation,
dissolution, or winding up of the Company, the holders of shares of Common Stock are entitled to share pro rata all assets remaining after payment in full of all liabilities. Holders
of Common Stock have no pre-emptive or other subscription rights, and there are no conversion rights or redemption or sinking fund provisions with respect to such shares. All of
the outstanding Common Stock is, and the shares offered by the Company pursuant to this offering will be, issued and delivered, fully paid and non-assessable.

Preferred Stock:
There is no preferred stock authorized.
Warrants:

As of January 17, 2006 there were outstanding warrants to purchase up to 1,700,123 shares of the Company’s common stock. The outstanding warrants were issued by CryoPort
Systems, Inc. in connection with various debt and equity financings and assumed by the Company in connection with the Share Exchange Agreement. These warrants are
exercisable at prices ranging from $6.50 to $0.30 per share, with a weighted average exercise price of $0.74 per share, and have expiration dates ranging from February 2006 to
December 2010.
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Stock Options:

As of January 17, 2006, there were outstanding options to purchase up to a total of 2,508,988 shares of the Company’s common stock. The options were granted by CryoPort
Systems, Inc. pursuant to the 2002 Plan. In connection with the Share Exchange Agreement, the Company assumed the 2002 Plan and the obligations associated with all
outstanding stock options. These options are exercisable at prices ranging from $0.04 to $1.00 per share, with an average exercise price of $0.45 per share.

Transfer Agent and Registrar:

The Transfer Agent and Registrar for the Company’s Common Stock is Integrity Stock Transfer, 2920 N. Green Valley Parkway, Building 5 - Suite 527, Henderson, Nevada, 89014.

PART 11
ITEM1. MARKET PRICE OF, AND DIVIDENDS ON, THE REGISTRANT’S COMMON EQUITY, AND OTHER MATTERS.

The Company’s shares in common stock have never traded on any securities exchange. The Company plans to make an application to permit its common stock to trade on the over-
the-counter bulletin board (OTCBB) when this registration statement on Form 10-SB shall become effective. There can be no assurance that an active public market for the
Company’s common stock will develop or be sustained.

Presently, the Company’s common stock is traded through the PinkSheets under the symbol CYRX.PK. The Company’s stock is considered penny stock and is, therefore, subject to
the Securities Enforcement Remedies and Penny Stock Reform Act of 1990. Penny stock is defined as any equity security not traded on a national stock exchange or quoted on
NASDAQ and that has a market price of less than $5.00 per share. Additional disclosure is required in connection with any trades involving a stock defined as a penny stock
(subject to certain exceptions), including the delivery, prior to any such transaction, of a disclosure schedule explaining the penny stock market and the associated risks. Broker-
dealers who recommend such low-priced securities to persons other than established customers and accredited investors satisfy special sales practice requirements, including a
requirement that they make an individualized written suitability determination for the purchase and receive the purchaser's written consent prior to the transaction. Prior to January,
2005, there was no published price for the Company’s common stock on the PinkSheets. Based on information from BigCharts.com, for the fiscal quarter ended March 31, 2005,
the quoted high and low price of the Company’s common stock were $5.80 and $0.39, respectively. As of October 10, 2005, the quoted price of the Company’s stock was $6.34.
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Dividends:

The Company has not paid any dividends on its common stock and does not expect to do so in the foreseeable future. The Company intends to apply any future earnings to
expanding its operations and related activities.

The payment of cash dividends in the future will be at the discretion of the Board of Directors and will depend on such factors as earnings levels, capital requirements, the
Company’s financial condition and other factors deemed relevant by the Board of Directors. In addition, the Company’s ability to pay dividends may become limited under future
loan or financing agreements of the Company that may restrict or prohibit the payment of dividends.

ITEM 2. LEGAL PROCEEDINGS.

The Company is not currently a party to any pending, nor is the Company aware of any threatened, legal, governmental, administrative or judicial proceedings.

ITEM 3. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS.

In May, 2005, the Company retained the independent registered public accounting firm of Corbin and Company, LLP to audit its financial statements for the fiscal years ended
March 31, 2005 and 2004. There were no disagreements with Corbin and Company on accounting or financial disclosures. The Company had no existing relationship with an
independent accountant prior to its engagement of Corbin and Company, LLP.

ITEM 4. RECENT SALES OF UNREGISTERED SECURITIES.

The following is a summary of transactions by the Company during the past three years involving the issuance and sale of the Company’s securities that were not registered under
the Securities Act of 1933, as amended (the “Securities Act”). All securities sold by the Company were sold to individuals, trusts or others as accredited investors as defined under
Regulation D under the Securities Act, as amended.

In connection with the consummation of the Company’s Share Exchange Agreement dated March 16, 2005, with the shareholders of CryoPort Systems, Inc., the Company issued a
total of 24,108,105 shares of its common stock to the shareholders of CryoPort Systems, Inc. in exchange for all issued and outstanding shares of CryoPort Systems, Inc.

In fiscal 2005, the Company sold 11,962,522 shares of common stock at prices ranging from $0.04 to $0.75 resulting in proceeds of $1,609,971, net of offering costs of $80,113.
In fiscal 2004, the Company sold 840,638 shares of common stock at prices ranging from $0.50 to $0.70 resulting in gross proceeds of $459,984.
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The following schedules list the sales of shares of common stock and issuances of warrants and options during the fiscal years ended 2005 and 2004.

Fiscal 2005

Common Stock Warrants Options
$ Shares Avg Price Issued Ex. Price Issued Ex. Price
Qtr 1 $ 141,000 235,000 $ 0.60 318,334 § 0.30 150,000 § 0.80
Qtr2 174,343 4,358,575 $ 0.04 - - 643,613  § 0.04
Qtr3 382,866 6,046,450 § 0.06 20,375 § 0.75 40,375 $ 0.68
Qtr 4 991,875 1,322,497 $ 0.75 82,132 § 0.75 - -
$ 1,690,084 11,962,522 420,411 833,988
Fiscal 2004
Common Stock Warrants Options
$ Shares Avg Price Issued Ex. Price Issued Ex. Price
Qtr 1 $ 136,984 273,968 $ 0.50 20,000 § 0.75 250,000 $ 0.50
Qtr2 10,000 20,000 $ 0.50 - - - -
Qtr3 163,000 263,337 $ 0.62 - - 775,000 § 0.60
Qtr4 150,000 283333 § 0.53 - - - -
$ 459,984 840,638 20,000 1,025,000

Other Securities Activities:

In June 2005, 50,000 warrants were exercised at a price of $0.30 per share and 71,592 shares were issued pursuant to a cashless warrant exercise of 82,134 warrants at $0.30 per
share.

In August 2004, the Company settled a pending wrongful termination lawsuit involving a former employee with consideration being paid to the plaintiff in the form of 265,420
shares of the Company’s common stock valued at $10,617 based on $0.04 per share (estimated fair value at date of settlement), and $25,000 in cash, which is included in accrued
liabilities in the Company’s consolidated balance sheet at March 31, 2005, to be paid 90 days subsequent to the Company operating under a positive cash flow basis.

In June 2005, 50,000 warrants were exercised at a price of $0.30 per share and 71,592 shares were issued pursuant to a cashless warrant exercise of 82,134 warrants at $0.30 per
share.

In August 2005, the Company entered into Agency Agreements with various brokers to raise funds in a private placement offering of common stock under Regulation D. In
connection with this agreement, 78,000 shares of the Company’s common stock were sold to investors at a price of $3.50 per share for gross proceeds of $273,000 to the Company,

net of issuance costs of $32,340.
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The issuances of the securities of the Company in the above transactions were deemed to be exempt from registration under the Securities Act by virtue of Section 4(2) thereof or
Regulation D promulgated thereunder, as a transaction by an issuer not involving a public offering. With respect to each transaction listed above, no general solicitation was made
by either the Company or any person acting on the Company’s behalf; the securities sold are subject to transfer restrictions; and the certificates for the shares contained an
appropriate legend stating such securities have not been registered under the Securities Act and may not be offered or sold absent registration or pursuant to an exemption
therefrom. No underwriters were involved in connection with the sales of securities referred to in this Part I, Item 10.

ITEM S. INDEMNIFICATION OF DIRECTORS AND OFFICERS.

Pursuant to the provisions of Section 78.7502 of the Nevada Revised Statutes (the “NRS”), every Nevada corporation has authority to indemnify any person who was or is a party
or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, except an action by or in the right of the corporation, by reason of the fact
that such person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust or other enterprise, against expenses, including attorneys’ fees, judgments, fines and amounts paid in settlement actually and
reasonably incurred in connection with the action, suit or proceeding if such person acted in good faith and in a manner which such person reasonably believed to be in or not
opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding, had no reasonable cause or belief his conduct was unlawful.

Pursuant to the provisions of Section 78.7502, every Nevada corporation also has the authority to indemnify any person who was or is a party or is threatened to be made a party to
any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of the fact that such person is or was a director,
officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise against expenses including amounts paid in settlement and attorneys’ fees actually and reasonably incurred by such person in connection with the
defense or settlement of the action or suit if such person acted in good faith and in a manner which such person reasonably believed to be in or not opposed to the best interests of
the corporation. No indemnification shall be made, however, for any claim, issue or matter as to which a person has been adjudged by a court of competent jurisdiction to be liable
to the corporation or for amounts paid in settlement to the corporation, unless and only to the extent that the court determines that in view of all the circumstances, the person is
fairly and reasonably entitled to indemnity for such expenses as the court deems proper.
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To the extent any person referred to in the two immediately preceding paragraphs is successful on the merits or otherwise in defense of any action, suit or proceeding, the NRS
provides that such person must be indemnified by the corporation against expenses including attorneys’ fees, actually and reasonably incurred by him in connection with the
defense.

Section 78.751 of the NRS requires the corporation to obtain a determination that any discretionary indemnification is proper under the circumstances. The corporation’s
stockholders must make such a determination; its board of directors by majority vote of a quorum consisting of directors who were not parties to the action, suit or proceeding; or
under certain circumstances, by independent legal counsel. The Company’s amended and restated bylaws provide that the Company shall indemnify its directors, officers,
employees and agents to the fullest extent provided by the NRS.

In addition, Section 78.138.7 of the NRS provides that directors and officers are not personally liable to the corporation, its stockholders, or its creditors for any damages resulting
from their breach of fiduciary duties unless it is proven that the act or omission constituted a breach of fiduciary duty and the breach involved intentional misconduct, fraud or a
knowing violation of law.
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PART F/S

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors of
CryoPort, Inc.

We have audited the accompanying consolidated balance sheet of CryoPort, Inc. (the “Company”) as of March 31, 2005, and the related consolidated statements of operations,
stockholders' deficit and cash flows for each of the years in the two-year period ended March 31, 2005. These consolidated financial statements are the responsibility of the
Company's management. Our responsibility is to express an opinion on these consolidated financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that we plan and perform
the audits to obtain reasonable assurance about whether the consolidated financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the consolidated financial statements. The Company is not required to have, nor were we engaged to perform, an audit of its
internal control over financial reporting. Our audits included consideration of internal control over financial reporting as a basis for designing audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company's internal control over financial reporting. Accordingly, we express no
such opinion. An audit also includes assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of CryoPort, Inc. at March 31, 2005, and the
results of its operations and its cash flows for each of the years in the two-year period ended March 31, 2005 in conformity with accounting principles generally accepted in the
United States of America.

The accompanying consolidated financial statements have been prepared assuming that the Company will continue as a going concern. As discussed in Note 1 to the financial
statements, the Company has incurred recurring losses, and has a stockholders' deficit of $1,180,035 at March 31, 2005. These factors, among others, raise substantial doubt as to
the Company's ability to continue as a going concern. Management's plans in regard to these matters are described in Note 1. The consolidated financial statements do not include
any adjustments relating to the recoverability and classification of asset carrying amounts or the amount and classification of liabilities that might result should the Company be
unable to continue as a going concern.

CORBIN & COMPANY, LLP
Irvine, California
August 22, 2005, except for Note 12 as to
which the date is September 23, 2005
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CRYOPORT, INC.

CONSOLIDATED BALANCE SHEET

ASSETS

Current assets:
Cash
Accounts receivable, net
Inventories
Prepaid expenses and other current assets
Total current assets
Fixed assets, net
Intangible assets, net

LIABILITIES AND STOCKHOLDERS’ DEFICIT
Current liabilities:
Accounts payable
Accrued expenses
Accrued warranty costs
Accrued salaries
Current portion of notes payable
Total current liabilities
Related party notes and accrued interest payable
Notes payable and accrued interest, net of current portion
Total liabilities
Commitments and contingencies
Stockholders’ deficit:
Common stock, $0.001 par value; 100,000,000 shares
authorized; 29,708,105
shares issued and outstanding
Additional paid-in capital
Accumulated deficit
Total stockholders’ deficit

March 31,
2005

$ 720,195
44,547

150,980

51,118

966,840

96,940

16,648

$ 1,080,428

$ 162,985
104,040

70,500

246,431

24,000

607,956

1,609,067

43,440

2,260,463

29,708
4,307,047
(5,516,790)
(1,180,035)
s 10804
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See report of independent registered public accounting firm and
accompanying notes to consolidated financial statements




CRYOPORT, INC.

CONSOLIDATED STATEMENTS OF OPERATIONS

Net sales
Cost of sales
Gross loss
Operating expenses:
Selling, general and administrative expenses
Research and development expenses
Total operating expenses
Loss from operations
Other expense:
Interest expense
Loss on disposition of assets
Other

Total other expense
Loss before income taxes
Income taxes
Net loss
Net loss available to common stockholders per
common share:
Basic and diluted loss per common share

Basic and diluted weighted average common
shares outstanding

For The Years Ended March 31,

2005 2004
$ 271429 $ 84,285
499,650 424,805
(228,221) (340,520)

622,797 430,910

98,698 61,002

721,495 491,912
(949,716) (832,432)
(85,768) (67,791)
(1,826) (94,609)

- (6,861)

(87,594) (169,261)

(1,037,310) (1,001,693)

800 800

$ (1,038,110)  $ (1,002,493)
$ 0.06) $ (0.08)
17,907,557 12,952,375

See report of independent registered public accounting firm and
accompanying notes to consolidated financial statements
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CRYOPORT, INC.

CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ DEFICIT

Additional Total
Common Stock Paid-in Accumulated Stockholders’
Shares Amount Capital Deficit Deficit

Balance, April 1, 2003 12,547,092 $ 12,547 § 2,112,209 $ (3,476,187) $ (1,351,431)
Issuance of common stock for cash 840,638 841 459,143 - 459,984
Stock options issued to consultants - - 68,850 - 68,850
Net loss - - - (1,002,493) (1,002,493)
Balance, March 31, 2004 13,387,730 13,388 2,640,202 (4,478,680) (1,825,090)
Issuance of common stock for cash, net of

issuance costs of $80,113 11,962,522 11,963 1,598,008 -- 1,609,971
Issuance of common stock in connection

with a legal settlement 265,420 265 10,352 - 10,617
Common stock returned by founders

to reduce dilution (1,507,567) (1,508) 1,508 - --
Common stock issued in merger

with GT5 5,600,000 5,600 (5,600) -- --
Stock options issued to consultants - - 62,577 - 62,577
Net loss = = = (1,038,110) (1,038,110)
Balance, March 31, 2005 29,708,105 $ 29,708 $ 4,307,047 $ (5,516,790) $ (1,180,035)

See report of independent registered public accounting firm and
accompanying notes to consolidated financial statements
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Cash flows from operating activities:
Net loss
Adjustments to reconcile net loss to net cash
used in operating activities:
Depreciation and amortization
Loss on disposal of assets
Fair value of stock options issued to consultants
Fair value of common stock issued in connection
with a legal settlement
Changes in operating assets and liabilities:
Accounts receivable, net
Inventories
Prepaid expenses and other current assets
Other assets
Accounts payable
Accrued expenses
Accrued warranty costs
Accrued salaries
Accrued interest
Net cash used in operating activities

Cash flows used in investing activities:
Purchases of fixed assets

Cash flows from financing activities:
Proceeds from borrowings under notes payable
Repayments of notes payable
Proceeds from issuance of common stock, net
Net cash provided by financing activities

Net change in cash

Cash, beginning of year

Cash, end of year

Supplemental disclosure of cash flow information:
Cash paid during the year for:

Interest

Income taxes

CRYOPORT, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS

For The Years Ended March 31,

2005 2004
$ (1,038,110)  $ (1,002,493)
92,596 91,948

1,826 94,609

62,577 68,850

10,617 -
(32,163) (10,178)
(97,863) (5,629)
(43,942) (2,735)

- 7,905
(131,429) (110,154)

12,258 8,033
38,625 (15,375)

24,428 26,742

82,464 66,384
(1,018,116) (782,093)
(14,879) (16,589)

190,000 241,000
(52,864) (2,000)

1,609,971 459,984

1,747,107 698,984
714,112 (99,698)

6,083 105,781

$ 720,195 $ 6,083
$ 3304 $ 1,407
$ 800 § 800

See report of independent registered public accounting firm and
accompanying notes to consolidated financial statements




CRYOPORT, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
For The Years Ended March 31, 2005 and 2004

NOTE 1 - ORGANIZATION AND BUSINESS

Organization

Cryoport, Inc. (the “Company”) was originally incorporated under the name G.T.5-Limited (“GT5”) on May 25, 1990 as a Nevada Corporation. The Company was engaged in the
business of designing and building exotic body styles for automobiles compatible with the vehicle’s existing chassis.

On March 15, 2005, the Company entered into a Share Exchange Agreement (the “Agreement”) with Cryoport Systems, Inc. (“Cryoport Systems”), a California corporation, and its
stockholders whereby the Company acquired all of the issued and outstanding shares of Cryoport Systems in exchange for 24,108,105 shares of its common stock (which represents
approximately 81% of the total issued and outstanding shares of common stock following the close of the transaction). Cryoport Systems was originally formed in 1999 as a
California limited liability company and was reorganized into a California corporation on December 11, 2000. Cryoport Systems was founded to capitalize on servicing the
transportation needs of the growing global “biotechnology revolution.” Effective March 16, 2005, the Company changed its name to Cryoport, Inc. The transaction has been
recorded as a reverse acquisition (see Note 2).

The principal focus of the Company is to develop a line of disposable (or one-way) dry cryogenic shippers for the transport of biological materials. These materials include live cell
pharmaceutical products; e.g., cancer vaccines, diagnostic materials, reproductive tissues, infectious substances and other items that require continuous exposure to cryogenic
temperature (less than -150°C). The Company currently manufactures a line of reusable cryogenic dry shippers. These primarily serve as vehicles for the development of the
cryogenic technology that supports the disposable product development but also are essential components of the infrastructure that supports testing and research activities of the
pharmaceutical and biotechnology industries. Our mission is to provide cost effective packaging systems for biological materials requiring, or benefiting from, a cryogenic
temperature environment over an extended period of time.

Going Concern

The accompanying consolidated financial statements have been prepared in conformity with accounting principles generally accepted in the United States of America, which
contemplate continuation of the Company as a going concern. The Company has not generated significant revenues from operations and has no assurance of any future revenues.
The Company incurred net losses of $1,038,110 and $1,002,493 during the years ended March 31, 2005 and 2004 respectively. The Company has a cash balance of $720,195 at
March 31, 2005. In addition, at March 31, 2005, the Company’s accumulated deficit was $5,516,790. These factors, among others, raise substantial doubt about the Company’s
ability to continue as a going concern.
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CRYOPORT, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

For The Years Ended March 31, 2005 and 2004
|

NOTE 1 - ORGANIZATION AND BUSINESS, continued

The Company’s management recognizes that the Company must obtain additional capital for the eventual achievement of sustained profitable operations. Management’s plans
include obtaining additional capital through equity funding sources. However, no assurance can be given that additional capital, if needed, will be available when required or upon
terms acceptable to the Company or that the Company will be successful in its efforts to negotiate an extension of its existing debt. The accompanying consolidated financial
statements do not include any adjustments that might result from the outcome of this uncertainty.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The accompanying consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the United States of America. The
acquisition of Cryoport Systems by the Company has been accounted for as a reverse acquisition, whereby the assets and liabilities of Cryoport Systems are reported at their
historical cost. The Company had no assets or operations at the date of acquisition. The reverse acquisition resulted in a change in reporting entity for accounting and reporting
purposes. Accordingly, the accompanying consolidated financial statements have been retroactively restated for all periods presented to report the historical financial position,
results of operations and cash flows of Cryoport Systems. Since the Company’s stockholders retained 5,600,000 shares of common stock in connection with the reverse acquisition,
such shares have been reflected as if they were issued to the Company on the date of acquisition for no consideration as part of a corporate reorganization.

Principles of Consolidation

The consolidated financial statements include the accounts of Cryoport, Inc. and its wholly owned subsidiary, Cryoport Systems, Inc. All intercompany accounts and transactions
have been eliminated.

Use of Estimates

The preparation of consolidated financial statements in conformity with accounting principles generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the reporting periods. Actual results could differ from estimated amounts. The Company’s significant estimates include
allowances for doubtful accounts and sales returns, recoverability of long-lived assets, allowances for inventory obsolescence, accrued warranty costs, deferred tax assets and their
accompanying valuations and product liability reserves.




CRYOPORT, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
For The Years Ended March 31, 2005 and 2004

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Concentrations of Credit Risk
Cash

The Company maintains its cash accounts in financial institutions. Accounts at these institutions are insured by the Federal Deposit Insurance Corporation (“FDIC”) up to
$100,000. At March 31, 2005, the Company had approximately $582,538 of balances which were in excess of the FDIC insurance limit. The Company performs ongoing
evaluations of these institutions to limit its concentration risk exposure.

Customers

The Company grants credit to customers within the United States of America and to a limited number of international customers, and does not require collateral. Sales to
international customers are secured by advance payments or letters of credit. The Company’s ability to collect receivables is affected by economic fluctuations in the geographic
areas and industries served by the Company. Reserves for uncollectible amounts and estimated sales returns are provided based on past experience and a specific analysis of the
accounts which management believes are sufficient. Accounts receivable at March 31, 2005 and 2004 are net of reserves for doubtful accounts and sales returns of approximately
$5,000. Although the Company expects to collect amounts due, actual collections may differ from the estimated amounts.

The Company has foreign sales primarily in Europe, Latin America and Canada. Foreign sales are primarily under exclusive distribution agreements with international distributors.
During 2005 and 2004, the Company had foreign sales of approximately $53,500 and $6,100, respectively, which constituted approximately 20% and 7% of net sales, respectively.

The majority of the Company’s customers are in the bio-tech and animal breeding industries. Consequently, there is a concentration of receivables within these industries, which is
subject to normal credit risk.

Fair Value of Financial Instruments

The Company’s consolidated financial instruments consist of cash, accounts receivable, related party notes payable, payables, accrued expenses and a note payable to a third party.
The carrying value for all such instruments, except the related party notes payable, approximates fair value at March 31, 2005. The difference between the fair value and recorded
values of the related party notes payable is not significant.
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CRYOPORT, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

For The Years Ended March 31, 2005 and 2004
|

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued
Inventories

Inventories are stated at the lower of standard cost or current estimated market value. Cost is determined using the first-in, first-out method. Work in process and finished goods
include material, labor and applied overhead. The Company periodically reviews its inventories and records a provision for excess and obsolete inventories based primarily on the
Company’s estimated forecast of product demand and production requirements. Once established, write-downs of inventories are considered permanent adjustments to the cost
basis of the obsolete or excess inventories.

Fixed Assets

Fixed assets are stated at cost, net of accumulated depreciation and amortization. Depreciation and amortization of fixed assets are provided using the straight-line method over the
following useful lives:

Furniture and fixtures 7 years
Machinery and equipment 5-7 years
Leasehold improvements Lesser of lease term or estimated useful life

Betterments, renewals and extraordinary repairs that extend the lives of the assets are capitalized; other repairs and maintenance charges are expensed as incurred. The cost and
related accumulated depreciation and amortization applicable to assets retired are removed from the accounts, and the gain or loss on disposition is recognized in current operations.

Intangible Assets
Patents and Trademarks

Patents and trademarks are amortized using the straight-line method over their estimated useful life of five years.
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CRYOPORT, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
For The Years Ended March 31, 2005 and 2004

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Long-Lived Assets

The Company’s management assesses the recoverability of its long-lived assets upon the occurrence of a triggering event by determining whether the depreciation and amortization
of long-lived assets over their remaining lives can be recovered through projected undiscounted future cash flows. The amount of long-lived asset impairment, if any, is measured
based on fair value and is charged to operations in the period in which long-lived asset impairment is determined by management. At March 31, 2005, the Company’s management
believes there is no impairment of its long-lived assets. There can be no assurance however, that market conditions will not change or demand for the Company’s products will
continue, which could result in impairment of its long-lived assets in the future.

Accrued Warranty Costs

Estimated costs of the Company’s standard warranty, included with products at no additional cost to the customer for a period up to one year, are recorded as accrued warranty costs
at the time of product sale. Costs related to servicing the standard warranty are charged to the accrual as incurred.

The following represents the activity in the warranty accrual during the years ended March 31:

2005 2004
Beginning warranty accrual $ 31,875 $ 47,250
Increase in accrual (charged to cost of sales) 65,625 37,875
Charges to accrual (product replacements) (27,000) (53,250)
Ending warranty accrual $ 70,500 $ 31,875

Revenue Recognition

Revenue is recognized in accordance with Staff Accounting Bulletin (“SAB”) No. 101, Revenue Recognition in Financial Statements, as revised by SAB 104. The Company
recognizes revenue when products are shipped to a customer and the risks and rewards of ownership and title have passed based on the terms of the sale. The Company records a
provision for sales returns and claims based upon historical experience. Actual returns and claims in any future period may differ from the Company’s estimates.
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CRYOPORT, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
For The Years Ended March 31, 2005 and 2004

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Accounting for Shipping and Handling Revenue, Fees and Costs

The Company classifies amounts billed for shipping and handling as revenue in accordance with Emerging Issues Task Force (“EITF”) Issue No. 00-10, Accounting for Shipping
and Handling Fees and Costs. Shipping and handling fees and costs are included in cost of sales.

Advertising Costs

The Company expenses the cost of advertising when incurred as a component of consolidated selling, general and administrative expenses. In 2005 and 2004, the Company
expensed $13,227 and $9,668, respectively, in advertising costs.

Research and Development Expenses

The Company expenses internal research and development costs as incurred. Third party research and development costs are expensed when the contracted work has been
performed.

Stock-Based Compensation

The Company accounts for equity instruments issued to non-employees in accordance with the provisions of Statement of Financial Accounting Standards (“SFAS”) No. 123,
Accounting for Stock-Based Compensation, and EITF Issue No. 96-18, Accounting for Equity Instruments that are Issued to Other Than Employees for Acquiring, or in
Conjunction with Selling Goods or Services. All transactions in which goods or services are the consideration received for the issuance of equity instruments are accounted for
based on the fair value of the consideration received or the fair value of the equity instrument issued, whichever is more reliably measurable. The measurement date used to
determine the fair value of the equity instrument issued is the earlier of the date on which the third-party performance is complete or the date on which it is probable that
performance will occur.

SFAS No. 123 allows an entity to continue to measure compensation cost related to stock and stock options issued to employees using the intrinsic method accounting prescribed by
Accounting Principles Board (“APB”) Opinion No. 25, Accounting for Stock Issued to Employees. Under APB No. 25, compensation cost, if any, is recognized over the respective
vesting period based on the difference, on the date of grant, between the fair value of the Company's common stock and the grant price. Entities electing to remain with the
accounting method of APB No. 25 must make pro forma disclosures of net income and earnings per share, as if the fair value method of accounting defined in SFAS No. 123 had
been applied.
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CRYOPORT, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

For The Years Ended March 31, 2005 and 2004
|

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

The Company has a stock-based employee compensation plan, which is described more fully in Note 10. The Company accounts for employee options granted under this plan
under the recognition and measurement principles of APB No. 25, and related interpretations. No stock-based employee compensation cost is reflected in the accompanying
consolidated statements of operations, as all employee options granted for the years ended March 31, 2005 and 2004 were issued at or above the estimated fair market value of the
Company’s common stock on the date of grant. The following table illustrates the effect on net loss and loss per share if the Company had applied the fair value recognition
provisions of SFAS No. 123 to stock-based employee compensation.

For The Years Ended March 31,

2005 2004
Net loss as reported $ (1,038,110) $ (1,002,493)
Deduct:
Total stock-based employee compensation under

fair value based method for all awards, net

of related tax effects (123,327) (146,099)
Pro forma net loss $ (1,161,437) $ (1,148,592)
Basic and diluted loss per share - as reported $ (0.06) $ (0.08)
Basic and diluted loss per share - pro forma $ (0.07) $ (0.09)

Income Taxes

The Company accounts for income taxes in accordance with SFAS No. 109, Accounting for Income Taxes. Under the asset and liability method of SFAS No. 109, deferred tax
assets and liabilities are recognized for the future tax consequences attributable to differences between the financial statement carrying amounts of existing assets and liabilities and
their respective tax bases. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the years in which those temporary
differences are expected to be recovered or settled. Under SFAS No. 109, the effect on deferred tax assets and liabilities of a change in tax rates is recognized in income in the
period that includes the enactment date. A valuation allowance is provided for certain deferred tax assets if it is more likely than not that the Company will not realize tax assets
through future operations. The Company is a subchapter "C" corporation and files a federal income tax return. The Company files separate state income tax returns for California
and Nevada.
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CRYOPORT, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

For The Years Ended March 31, 2005 and 2004
|

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Basic and Diluted Loss Per Share

Basic loss per common share is computed based on the weighted average number of shares outstanding for the period. Diluted loss per share is computed by dividing net loss by the
weighted average shares outstanding assuming all potential dilutive common shares were issued. Basic and diluted loss per share are the same as the effect of stock options and
warrants on loss per share are anti-dilutive and thus not included in the diluted loss per share calculation. The impact under the treasury stock method of dilutive convertible debt,
stock options and warrants would have resulted in an increase of 1,288,173 and 161,111 incremental shares for the years ended March 31, 2005 and 2004.

The following is a reconciliation of the numerators and denominators of the basic and diluted loss per share computations for the years ended March 31:

2005 2004

Numerator for basic and diluted loss per share:
Net loss available to common stockholders $ (1,038,110) $ (1,002,493)
Denominator for basic and diluted loss per
common share:
Weighted average common shares outstanding 17,907,557 12,952,375

Net loss per common share available to common
stockholders $ (0.06) $ (0.08)

Recent Accounting Pronouncements

In November 2004, the Financial Accounting Standards Board (“FASB”) issued SFAS No. 151, Inventory Costs, an amendment of ARB No. 43, Chapter 4. The amendments made
by SFAS No. 151 clarify that abnormal amounts of facility expense, freight, handling costs, and wasted materials (spoilage) should be recognized as current-period charges and
require the allocation of fixed production overheads to inventory based on the normal capacity of the production facilities. The guidance is effective for inventory costs incurred
during fiscal years beginning after June 15, 2005. Earlier application is permitted for inventory costs incurred during fiscal years beginning after November 23, 2004. The Company
is in the process of evaluating whether the adoption of SFAS No. 151 will have a significant impact on the Company's overall results of operations or financial position.




CRYOPORT, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

For The Years Ended March 31, 2005 and 2004
|

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

In December 2004, the FASB issued SFAS No. 123 (revised 2004), Share-Based Payment (“Statement 123(R)”) to provide investors and other users of financial statements with
more complete and neutral financial information by requiring that the compensation cost relating to share-based payment transactions be recognized in financial statements. That
cost will be measured based on the fair value of the equity or liability instruments issued. Statement 123(R) covers a wide range of share-based compensation arrangements
including share options, restricted share plans, performance-based awards, share appreciation rights, and employee share purchase plans. Statement 123(R) replaces SFAS No. 123
and supersedes APB 25. The Company will be required to apply Statement 123(R) in 2006. The Company is in the process of evaluating whether the adoption of Statement 123(R)
will have a significant impact on the Company's overall results of operations or financial position.

In December 2004, the FASB issued SFAS No. 153, Exchange of Nonmonetary Assets - an amendment of APB Opinion No 29, Accounting for Nonmonetary Transactions. SFAS
No. 153 eliminates the exception for non-monetary exchanges of similar productive assets, which were previously required to be recorded on a carryover basis rather than a fair
value basis. Instead, this statement provides that exchanges of non-monetary assets that do not have commercial substance be reported at carryover basis rather than a fair value
basis. A non-monetary exchange is considered to have commercial substance if the future cash flows of the entity are expected to change significantly as a result of the exchange.
The provisions of this statement are effective for nonmonetary asset exchanges occurring in fiscal periods beginning after June 15, 2005. The Company does not expect the
adoption of SFAS No. 153 to have an impact on its financial condition or results of operations.

NOTE 3 - INVENTORY

Inventory at March 31, 2005 consists of the following:

2005
Raw materials $ 111,538
Work in process 21,582
Finished goods 17,860
$ 150,980
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CRYOPORT, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

For The Years Ended March 31, 2005 and 2004
|

NOTE 4 - FIXED ASSETS

Fixed assets consist of the following at March 31:

2005
Furniture and fixtures $ 18,768
Machinery and equipment 407,376
Leasehold improvements 7,900
434,044
Less accumulated depreciation and amortization (337,104)
$ 96,940
Depreciation and amortization expense for fixed assets for the years ended March 31, 2005 and 2004 was $83,344 and $82,696, respectively.
NOTE 5 - INTANGIBLE ASSETS
Intangible assets consist of the following at March 31:
2005
Assets subject to amortization:
Patents and trademarks $ 46,268
Less accumulated amortization (29,620)
$ 16,648

Amortization expense for intangible assets for the years ended March 31, 2005 and 2004 was $9,252 and $9,252, respectively. All of the Company’s intangible assets are subject to
amortization.

Estimated future annual amortization expense pursuant to these intangible assets is as follows:

Years Ending

March 31,
2006 $ 9,252
2007 7,396




CRYOPORT, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

For The Years Ended March 31, 2005 and 2004

NOTE 6 - INCOME TAXES

The tax effects of temporary differences that give rise to deferred taxes at March 31, 2005 are as follows:

Deferred tax asset:

Net operating loss carryforward $ 2,150,000
Accrued expenses and reserves 235,000
Expenses recognized for granting of options and warrants 56,000
Total gross deferred tax asset 2,441,000
Less valuation allowance (2,441,000)

$ -

The valuation allowance increased by approximately $441,000 and $461,000 during the years ended March 31, 2005 and 2004, respectively. No current provision for income taxes
for the years ended March 31, 2005 and 2004 is required, except for minimum state taxes, since the Company incurred taxable losses during such years.

The provision for income taxes for fiscal 2005 and 2004 was $800 and differs from the amount computed by applying the U.S. Federal income tax rate of 34% to loss before

income taxes as a result of the following:

2005 2004
Computed tax benefit at federal statutory rate $ (355,000) $ (340,000)
State income tax benefit, net of federal effect (62,000) (60,000)
Increase in valuation allowance 441,000 461,000
Other (23,200) (60,200)
$ 800 $ 800

As of March 31, 2005, the Company had net operating loss carry forwards of approximately $5,700,000 and $2,870,000 for federal and state income tax reporting purposes, which
expire at various dates through 2025 and 2015, respectively.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
For The Years Ended March 31, 2005 and 2004

|
NOTE 6 - INCOME TAXES, continued

The utilization of the net operating loss carry forwards might be limited due to restrictions imposed under federal and state laws upon a change in ownership. The amount of the
limitation, if any, has not been determined at this time. A valuation allowance is provided when it is more likely than not that some portion or all of the deferred tax assets will not
be realized. As a result of the Company’s continued losses and uncertainties surrounding the realization of the net operating loss carry forwards, the Company has recorded a
valuation allowance equal to the net deferred tax asset amount as of March 31, 2005.

NOTE 7 - COMMITMENTS AND CONTINGENCIES
Operating Leases

The Company has leased its facility in Brea, California on a month-to-month basis with varying monthly payments. Subsequent to year-end, on April 1, 2005, the Company entered
into a noncancelable operating lease requiring monthly payments of $7,500 and expiring on April 1, 2007.

As of March 31, 2005, future minimum rental payments required under the existing noncancelable operating lease are as follows:

Operating
Years Ending March 31, Lease
2006 $ 90,000
2007 90,000
Total minimum lease payments $ 180,000

Total rental expense was approximately $20,000 and $29,715 for the years ended March 31, 2005 and 2004, respectively.
Litigation

The Company becomes a party to product litigation in the normal course of business. The Company accrues for open claims based on its historical experience and available

insurance coverage. In the opinion of management, there are no legal matters involving the Company that would have a material adverse effect on the Company’s financial
condition or results of operations.
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NOTE 7 - COMMITMENTS AND CONTINGENCIES, continued

During 2004, a former employee initiated a wrongful termination lawsuit against the Company. The Company expensed all costs related to this matter as incurred in the
accompanying consolidated financial statements. In August 2004, both parties agreed to settle the lawsuit with consideration being paid to the plaintiff in the form of 265,420 shares
of the Company’s common stock valued at $10,617 based on $0.04 per share (estimated fair value at date of settlement), and $25,000 in cash, which is included in accrued
liabilities in the accompanying consolidated balance sheet at March 31, 2005, to be paid 90 days subsequent to the Company operating under a positive cash flow basis. The total
settlement cost of $35,617 is reflected in selling, general and administrative expenses in the accompanying statements of operations for the year ended March 31, 2005.

Indemnities and Guarantees

The Company has made certain indemnities and guarantees, under which it may be required to make payments to a guaranteed or indemnified party, in relation to certain actions or
transactions. The Company indemnifies its directors, officers, employees and agents, as permitted under the laws of the States of California and Nevada. In connection with its
facility lease, the Company has indemnified its lessor for certain claims arising from the use of the facility. In connection with its business merger, the Company has indemnified
the merger candidate for certain claims arising from the failure of the Company to perform any of its representation or obligations under the agreements. The duration of the
guarantees and indemnities varies, and is generally tied to the life of the agreement. These guarantees and indemnities do not provide for any limitation of the maximum potential
future payments the Company could be obligated to make. Historically, the Company has not been obligated nor incurred any payments for these obligations and, therefore, no
liabilities have been recorded for these indemnities and guarantees in the accompanying balance sheets.

NOTE 8 - NOTES PAYABLE

The Company has an unsecured, non-interest bearing note payable to a third party. The Company is currently making monthly payments of $2,000 as agreed upon with the third
party. As of March 31, 2005 and 2004, the remaining unpaid balance was $67,440 and $75,304, respectively.

As of March 31, 2005 and 2004, the Company had $1,369,500 and $1,224,500, respectively, in outstanding unsecured indebtedness owed to five related parties including current
and former board of directors representing working capital advances made to the Company from February 2001 through March 2005. These notes bear interest at the rate of 6% per
annum and provide for total monthly principal payments of $2,500, which increase by $2,500 every six months to a maximum of $10,000 beginning April 1, 2006. Any remaining
unpaid principal and accrued interest is due at maturity on various dates through March 1, 2015.
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NOTE 8 - NOTES PAYABLE, continued

Related party interest expense under these notes was $82,464 and $66,384 for the years ended March 31, 2005 and 2004, respectively. Accrued interest, which is included in notes
payable in the accompanying balance sheet, related to these notes amounted to $239,567 and $157,103 as of March 31, 2005 and 2004, respectively.

Future maturities of notes payable at March 31, 2005 are as follows:

Years Ending Related Third

March 31, Party Party Total
2006 $ - 8 24,000 $ 24,000
2007 45,000 24,000 69,000
2008 105,000 19,440 124,440
2009 120,000 - 120,000
2010 120,000 - 120,000
Thereafter 979,500 - 979,500
$ 1,369,500 $ 67,440 § 1,436,940

NOTE 9 - COMMON STOCK

In fiscal 2005, the Company sold 11,962,522 shares of common stock at prices ranging from $0.04 to $0.75 resulting in proceeds of $1,609,971, net of offering costs of $80,113.

In connection with the reverse acquisition (see Note 1), the Company issued 1,000,000 shares to a majority stockholder in exchange for the stockholder’s surrender of 1,354,891
shares of Cryoport Systems’ common stock held by the stockholder.

In fiscal 2004, the Company sold 840,638 shares of common stock at prices ranging from $0.50 to $0.70 resulting in gross proceeds of $459,984.

NOTE 10 - STOCK OPTIONS

Effective October 1, 2002, the Company adopted the 2002 Stock Option Plan (the “2002 Plan”). The stockholders of the Company approved the 2002 Plan on October 1, 2002.
Under the 2002 Plan, incentive stock options and nonqualified options may be granted to officers, employees and consultants of the Company for the purchase of up to 5,000,000
shares of the Company’s common stock. The exercise price per share under the incentive stock option plan shall not be less than 100% of the fair market value per share on the date
of grant. The exercise price per share under the non-qualified stock option plan shall not be less than 85% of the fair market value per share on the date of grant. Expiration dates
for the grants may not exceed 10 years from the date of grant. The 2002 Plan terminates on October 1, 2012.
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NOTE 10 - STOCK OPTIONS, continued

Under the terms of the 2002 Plan, the Company granted options to purchase 367,970 and 500,000 shares of the Company’s common stock under incentive stock option agreements
in 2005 and 2004, respectively, and granted options to purchase 466,018 and 525,000 shares of the Company’s common stock under non-qualified stock option agreements in 2005
and 2004, respectively. All options granted have an exercise price equal to the fair market value at the date of grant, vest upon grant or agreed upon vesting schedules and expire
five years from the date of grant. Therefore, there was no compensation expense recognized for options issued to employees during 2005 and 2004. Pursuant to SFAS No. 123, total
compensation expense recognized for options issued to consultants was $62,577 and $68,850 during 2005 and 2004, respectively. As of March 31, 2005, 2,508,988 options at an
average exercise price of $0.45 per share were outstanding under the 2002 Plan. There were no options granted subsequent to March 31, 2005. The Company had 2,491,012 options
available for grant under the 2002 Plan at March 31, 2005.

The following is a summary of stock option activity during the years ended March 31, 2005 and 2004:

2005 2004
Weighted Average Weighted Average
Options Exercise Price Options Exercise Price

Outstanding, beginning of year 1,675,000 $ 0.59 650,000 $ 0.62

Granted 833,988 0.17 1,025,000 0.58

Exercised -- - -- -

Expired/forfeited - - - -

Outstanding, end of year 2,508,988 $ 0.45 1,675,000 $ 0.59

Exercisable, end of year 2,050,644 $ 0.44 814,164 $ 0.60
Weighted average fair value of

options granted $ 0.08 $ 0.31
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NOTE 10 - STOCK OPTIONS, continued

The following table summarizes information about stock options outstanding and exercisable at March 31, 2005:

Weighted Average
Remaining
Contractual Life ‘Weighted Average
Exercise Price Exercise Price (Years) Exercisable Exercise Price
$1.00 150,000 2.7 150,000 $ 1.00
$0.50-$0.75 1,715,375 32 1,257,031  $ 0.56
$0.04 643,613 43 643,613 $ 0.04
2,508,988 2,050,644

The fair value of each option granted during 2005 and 2004 to employees and directors is estimated using the Black-Scholes option-pricing model on the date of grant using the
following assumptions: (i) no dividend yield, (ii) average volatilities in both years of 60%, (iii) weighted-average risk-free interest rate of approximately 3.21% and 3.29%,
respectively, and (iv) expected lives of five years.

NOTE 11 - STOCK WARRANTS
From time to time, the Company issues warrants pursuant to various consulting agreements and other compensatory arrangements.

During the year ended March 31, 2005, the Company issued warrants to purchase 318,333 shares of the Company’s common stock at an exercise price of $0.30 per share. No
warrants were exercised as of March 31, 2005. As these warrants were issued in connection with fund raising activities and considered issuance costs, no consulting expense was
recognized for these warrants in the accompanying statement of operations. All of the warrants are fully vested and are exercisable from April 1, 2006 to June 16, 2006.

During the year ended March 31, 2005, the Company issued warrants to purchase 102,508 shares of the Company’s common stock at an exercise price of $0.75 per share. As these
warrants were issued in connection with fund raising activities, no consulting expense was recognized for these warrants in the accompanying statement of operations. All of the
warrants are fully vested and are exercisable from April 1, 2006 through June 16, 2006.
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NOTE 11 - STOCK WARRANTS, continued

During the year ended March 31, 2004, the Company issued warrants to purchase 20,000 shares of the Company’s common stock at an exercise price of $0.75 per share. All of the
warrants are fully vested and are exercisable through May 7, 2006. As these warrants were issued in connection with fund raising activities and considered issuance costs, no
consulting expense was recognized for these warrants in the accompanying statement of operations. No warrants were exercised as of March 31, 2005.

Certain warrants issued in conjunction with fundraising activities contain a cashless exercise provision. Under the provision, the holder of the warrant surrenders those warrants
whose fair market value is sufficient to affect the exercise of the entire warrant quantity. The warrant holder then is issued shares based on the remaining net warrant and no
proceeds are obtained by the Company. The surrendered warrants are cancelled by the Company in connection with this transaction.

The fair value of each warrant granted during 2005 and 2004 to consultants and other service providers is estimated using the Black-Scholes option-pricing model on the date of
grant using the following assumptions: (i) no dividend yield, (ii) average volatility in both years of 60%, (iii) weighted-average risk-free interest rate of approximately 1.7% to 4%
and 1.8%, respectively, and (iv) expected life of two to three years and three years, respectively.

The following represents a summary of the warrant activity for the years ended March 31, 2005 and 2004:

2005 2004
Weighted Average Weighted Average
Warrants Exercise Price Warrants Exercise Price
Outstanding, beginning of year 1,411,416 $ 0.83 1,391,416  $ 0.83
Issued 420,841 0.41 20,000 0.75
Exercised -- -- - --
Expired/forfeited - - - -
Outstanding and exercisable,
end of year 1,832,257  $ 0.74 1,411,416 § 0.83
Weighted average fair value of
warrants granted $ 0.34 $ 0.15
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NOTE 11 - STOCK WARRANTS, continued

The following table summarizes information about warrants outstanding and exercisable at March 31, 2005:

Weighted Average
Number of Warrants Remaining Weighted Average
Exercise Price Outstanding and Exercisable Contractual Life (Years) Exercise Price
$6.50 11,000 1.9 $6.50
$2.50 100,000 22 $2.50
$0.80 - $1.00 143,750 33 $0.87
$0.50 - $0.75 1,259,173 4.2 $0.64
$0.30 318,334 2.0 $0.30

1,832,257

NOTE 12 - SUBSEQUENT EVENTS
In June 2005, 50,000 warrants were exercised at a price of $0.30 per share.
In June 2005, 71,592 shares were issued pursuant to a cashless warrant exercise of 82,134 warrants at $0.30 per share.

In August 2005, the Company entered into Agency Agreements with various brokers to raise funds in a private placement offering of common stock under Regulation D. In
connection with this agreement, 78,000 shares of the Company’s common stock were sold to investors at a price of $3.50 per share for gross proceeds of $273,000 to the Company,
net of issuance costs of $32,340.
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CRYOPORT, INC.
CONSOLIDATED BALANCE SHEET

June 30, 2005
ASSETS (Unaudited)
Current assets:
Cash $ 413,212
Accounts receivable, net 103,444
Inventories 157,071
Prepaid expenses and other current assets 12,350
Total current assets 686,077
Fixed assets, net 95,959
Intangible assets, net 14,455
$ 796,491
LIABILITIES AND STOCKHOLDERS’ DEFICIT
Current liabilities:
Accounts payable $ 169,002
Accrued expenses 109,213
Accrued warranty costs 70,128
Accrued salaries 301,187
Current portion of related party notes payable 7,500
Current portion of note payable 24,000
Total current liabilities 681,030
Related party notes payable and accrued interest payable,
net of current portion 1,622,350
Note payable, net of current portion 40,440
Total liabilities 2,343,820
Commitments and contingencies
Stockholders’ deficit:
Common stock, $0.001 par value; 100,000,000 shares
authorized; 29,829,697 shares issued and outstanding 29,830
Additional paid-in capital 4,330,565
Accumulated deficit (5,907,724)
Total stockholders’ deficit (1,547,329)
$ 796,491

See accompanying notes to unaudited consolidated financial statements
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CRYOPORT, INC.

CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited)

Net sales
Cost of sales
Gross loss
Operating expenses:
Selling, general and administrative expenses
Research and development expenses
Total operating expenses
Loss from operations
Other expense:
Interest expense
Loss on disposition of assets
Total other expense
Loss before income taxes
Income taxes
Net loss
Net loss available to common stockholders per
common share:
Basic and diluted loss per common share
Basic and diluted weighted average common
shares outstanding

For The Three Months Ended

June 30,
2005 2004
(Unaudited) (Unaudited)

$ 122,493  § 66,227
143,956 208,404
(21,463) (142,177)
268,764 142,159
79,354 12,065
348,118 154,224
(369,581) (296,401)
(21,353) (20,810)
-- (1,826)
(21,353) (22,636)
(390,934) (319,037)
$ (390,934) $ (319,037)
$ 0.01) $ (0.02)
29,732,491 17,541,219

See accompanying notes to unaudited consolidated financial statements




CRYOPORT, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)

Cash flows from operating activities:
Net loss
Adjustments to reconcile net loss to net cash
used in operating activities:
Depreciation and amortization
Loss on disposal of assets
Estimated fair value of stock options issued to
consultants
Changes in operating assets and liabilities:
Accounts receivable
Inventories
Prepaid expenses and other current assets
Accounts payable
Accrued expenses
Accrued warranty costs
Accrued salaries
Accrued interest
Net cash used in operating activities

Cash flows used in investing activities:
Purchases of fixed assets
Cash flows from financing activities:
Proceeds from borrowings under notes payable
Repayment of notes payable
Proceeds from issuance of common stock
Net cash provided by financing activities
Net change in cash
Cash, beginning of period
Cash, end of period
Supplemental disclosure of cash flow information:
Cash paid during the period for:
Interest

Income taxes

For The Three Months Ended

June 30,
2005 2004
(Unaudited) (Unaudited)
$ (390,934) $ (319,037)
22,423 23,165
- 1,826
8,640 15,644
(58,897) (16,730)
(6,091) 31,305
38,768 776
6,017 (15,688)
5,173 8
(372) 9,657
54,756 (4,886)
20,783 20,616
(299,734) (253,344)
(19,249) (4,005)
- 145,000
(3,000) (614)
15,000 141,000
12,000 285,386
(306,983) 28,037
720,195 6,083
$ 413212  $ 34,120
$ - $ -
$ 800 $ -

See accompanying notes to unaudited consolidated financial statements




CRYOPORT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

For The Three Months Ended June 30, 2005 and 2004
I —

NOTE 1 - MANAGEMENT’S REPRESENTATION

The consolidated financial statements included herein have been prepared by Cryoport, Inc. (the "Company"), without audit, pursuant to the rules and regulations of the Securities
and Exchange Commission. Certain information normally included in the financial statements prepared in accordance with accounting principles generally accepted in the United
States of America (“GAAP”) has been omitted pursuant to such rules and regulations. However, the Company believes that the disclosures are adequate to make the information

presented not misleading. In the opinion of management, all adjustments (consisting primarily of normal recurring accruals) considered necessary for a fair presentation have been
included.

Operating results for the three months ended June 30, 2005 are not necessarily indicative of the results that may be expected for the year ending March 31, 2006. It is suggested that
the consolidated financial statements be read in conjunction with the audited consolidated financial statements and related notes for the fiscal year ended March 31, 2005.

NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Organization

The Company was originally incorporated under the name G.T.5-Limited on May 25, 1990 as a Nevada Corporation. The Company was engaged in the business of designing and
building exotic body styles for automobiles compatible with the vehicle’s existing chassis.

On March 15, 2005, the Company entered into a Share Exchange Agreement (the “Agreement”) with Cryoport Systems, Inc. (“Cryoport Systems”), a California corporation, and its
stockholders whereby the Company acquired all of the issued and outstanding shares of Cryoport Systems in exchange for 24,108,105 shares of its common stock (which represents
approximately 81% of the total issued and outstanding shares of common stock following the close of the transaction). Cryoport Systems was originally formed in 1999 as a
California limited liability company and was reorganized into a California corporation on December 11, 2000. Cryoport Systems was founded to capitalize on servicing the
transportation needs of the growing global “biotechnology revolution”. Effective March 16, 2005, the Company changed its name to Cryoport, Inc. The transaction was recorded as
a reverse acquisition.
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I —
NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

The principal focus of the Company is to develop a line of disposable (or one-way) dry cryogenic shippers for the transport of biological materials. These materials include live cell
pharmaceutical products; e.g., cancer vaccines, diagnostic materials, reproductive tissues, infectious substances and other items that require continuous exposure to cryogenic
temperature (less than -150°C). The Company currently manufactures a line of reusable cryogenic dry shippers. These primarily serve as vehicles for the development of the
cryogenic technology that supports the disposable product development but also are essential components of the infrastructure that supports testing and research activities of the
pharmaceutical and biotechnology industries. The Company’s mission is to provide cost effective packaging systems for biological materials requiring, or benefiting from, a
cryogenic temperature environment over an extended period of time.

Going Concern

The accompanying consolidated financial statements have been prepared in conformity with accounting principles generally accepted in the United States of America, which
contemplate continuation of the Company as a going concern. The Company has not generated significant revenues from operations and has no assurance of any future revenues.
The Company incurred a net loss of $390,934 during the three-month period ended June 30, 2005 and had a cash balance of $413,212 at June 30, 2005. In addition, at June 30,
2005, the Company’s accumulated deficit was $5,907,724 and the Company had working capital of $5,047. These factors, among others, raise substantial doubt about the
Company’s ability to continue as a going concern.

The Company’s management recognizes that the Company must obtain additional capital for the eventual achievement of sustained profitable operations. Management’s plans
include obtaining additional capital through equity funding sources. However, no assurance can be given that additional capital, if needed will be available when required or upon
terms acceptable to the Company or that the company will be successful in its efforts to negotiate the extension of its existing debt. The accompanying consolidated financial
statements do not include any adjustments that might result from the outcome of this uncertainty.

Principles of Consolidation

The consolidated financial statements include the accounts of Cryoport, Inc. and its wholly owned subsidiary, Cryoport Systems, Inc. All intercompany accounts and transactions
have been eliminated.
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NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Use of Estimates

The preparation of consolidated financial statements in conformity with accounting principles generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the reporting periods. Actual results could differ from estimated amounts. The Company’s significant estimates include
allowances for doubtful accounts and sales returns, recoverability of long-lived assets, allowances for inventory obsolescence, accrued warranty costs, deferred tax assets and their
accompanying valuations and product liability reserves.

Concentrations of Credit Risk

Cash

The Company maintains its cash accounts in financial institutions. Accounts at these institutions are insured by the Federal Deposit Insurance Corporation (“FDIC”) up to
$100,000. At June 30, 2005, the Company had approximately $370,000 of balances which were in excess of the FDIC insurance limit. The Company performs ongoing evaluations
of these institutions to limit its concentration risk exposure.

Customers

The Company grants credit to customers within the United States of America and to a limited number of international customers, and does not require collateral. Sales to other
international customers are secured by advance payments, letters of credit, or cash against documents. The company’s ability to collect receivables is affected by economic
fluctuations in the geographic areas and industries served by the Company. Reserves for uncollectible amounts are provided based on past experience and a specific analysis of the
accounts which management believes are sufficient. Although the Company expects to collect amounts due, actual collections may differ from the estimated amounts.

The Company has foreign sales primarily in Europe, Latin America and Canada. Foreign sales are primarily under exclusive distribution agreements with international distributors.
During the three month periods ended June 30, 2005 and 2004, the Company had foreign sales of approximately $45,000 and $24,000 which constituted approximately 37% and
36%, respectively, of net sales.
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NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

The majority of the Company’s customers are in the Bio-tech and animal breeding industries. Consequently, there is a concentration of receivables within these industries, which is
subject to normal credit risk.

Fair Value of Financial Instruments

The Company’s consolidated financial instruments consist of cash, accounts receivable, related party notes payable, payables, accrued expenses and a note payable to a third party.
The carrying value for all such instruments, except the related party notes payable, approximates fair value at June 30, 2005. The fair value of related party notes payable is not
determinable as the transactions are with related parties.

Inventories

Inventories are stated at the lower of standard cost or current estimated market value. Cost is determined using the first-in, first-out method. The Company periodically reviews its
inventories and records a provision for excess and obsolete inventories based primarily on the Company’s estimated forecast of product demand and production requirements. Once
established, write-downs of inventories are considered permanent adjustments to the cost basis of the obsolete or excess inventories. Work in process and finished goods include
material, labor and applied overhead. Inventories at June 30, 2005 consist of the following:

Raw materials $ 119,979
Work in process 21,582
Finished goods 15,510

$ 157,071

Fixed Assets

Depreciation and amortization of fixed assets are provided using the straight-line method over the following useful lives:

Furniture and fixtures 7 years
Machinery and equipment 5-7 years
Leasehold improvements Lesser of lease term or estimated useful life
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NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Betterments, renewals and extraordinary repairs that extend the lives of the assets are capitalized; other repairs and maintenance charges are expensed as incurred. The cost and
related accumulated depreciation applicable to assets retired are removed from the accounts, and the gain or loss on disposition is recognized in current operations.

Intangible Assets

Patents and Trademarks

Patents and trademarks are amortized, using the straight-line method, over their estimated useful life of five years.
Long-Lived Assets

The Company’s management assesses the recoverability of its long-lived assets upon the occurrence of a triggering event by determining whether the depreciation and amortization
of long-lived assets over their remaining lives can be recovered through projected undiscounted future cash flows. The amount of long-lived asset impairment, if any, is measured
based on fair value and is charged to operations in the period in which long-lived asset impairment is determined by management. At June 30, 2005, the Company’s management
believes there is no impairment of its long-lived assets. There can be no assurance however, that market conditions will not change or demand for the Company’s products will
continue, which could result in impairment of its long-lived assets in the future.

Accrued Warranty Costs

Estimated costs of the standard warranty, included with products at no additional cost to the customer for a period up to one year, are recorded as accrued warranty costs at the time
of product sale. Costs related to servicing the extended warranty plan are expensed as incurred.

The following represents the activity in the warranty accrual account during the three month period ended June 30:

2005 2004
Beginning warranty accrual $ 70,500 $ 31,875
Increase in accrual (charged to cost of sales) 11,250 9,675
Charges to accrual (product replacements) (11,622) -
Ending warranty accrual $ 70,128 $ 41,550
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NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Revenue Recognition

Revenue is recognized in accordance with Staff Accounting Bulletin (“SAB”) No. 101, Revenue Recognition in Financial Statements, as revised by SAB 104. The Company
recognizes revenue when products are shipped to a customer and the risks and rewards of ownership and title have passed based on the terms of the sale. The Company records a
provision for sales returns and claims based upon historical experience. Actual returns and claims in any future period may differ from the Company’s estimates.

Accounting _for Shipping and Handling Revenue, Fees and Costs

The Company classifies amounts billed for shipping and handling as revenue in accordance with EITF 00-10, Accounting for Shipping and Handling Fees and Costs. Shipping and
handling fees and costs are included in cost of sales.

Advertising Costs

The Company expenses the cost of advertising when incurred as a component of selling, general and administrative expenses. During the three month periods ended June 30, 2005
and 2004, the Company expensed approximately $5,600 and $4,800, respectively, in advertising costs.

Research and Development Expenses

The company expenses internal research and development costs as incurred. Third party research and development costs are expensed when the contracted work has been
performed.

Stock-Based Compensation

The Company accounts for equity instruments issued to non-employees in accordance with the provisions of Statement of Financial Accounting Standards (“SFAS”) No. 123,
Accounting for Stock-Based Compensation, and Emerging Issue Task Force (“EITF”) Issue No. 96-18, Accounting for Equity Instruments that are Issued to Other Than Employees
for Acquiring, or in Conjunction with Selling Goods or Services. All transactions in which goods or services are the consideration received for the issuance of equity instruments are
accounted for based on the fair value of the consideration received or the fair value of the equity instrument issued, whichever is more reliably measurable. The measurement date
used to determine the fair value of the equity instrument issued is the earlier of the date on which the third-party performance is complete or the date on which it is probable that
performance will occur.
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NOTE 2 - OGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

SFAS No. 123 allows an entity to continue to measure compensation cost related to stock and stock options issued to employees using the intrinsic method accounting prescribed by
Accounting Principles Board (“APB”) Opinion No. 25, Accounting for Stock Issued to Employees. Under APB 25, compensation cost, if any, is recognized over the respective
vesting period based on the difference, on the date of grant, between the fair value of the Company's common stock and the grant price. Entities electing to remain with the
accounting method of APB 25 must make pro forma disclosures of net income and earnings per share, as if the fair value method of accounting defined in SFAS No. 123 had been
applied.

The Company has a stock-based employee compensation plan. The Company will account for employee options granted under this plan under the recognition and measurement
principles of APB 25, and related interpretations. No stock-based employee compensation cost is reflected in the consolidated statements of operations, as all employee options
granted or vesting during the three month periods ended June 30, 2005 and 2004 were issued at or above the fair market value of the Company’s common stock on the date of grant.
The following table illustrates the effect on net loss and loss per share if the Company had applied the fair value recognition provisions of SFAS No. 123 to stock-based employee
compensation.

For The Three Months Ended

June 30,
2005 2004
Net loss as reported $ (390,934) $ (319,037)
Deduct:
Total stock-based employee compensation under

fair value based method for all awards, net

of related tax effects (2,667) (8,992)
Pro forma net loss $ (393,601) $ (328,029)
Basic and diluted loss per share - as reported $ 0.01) $ (0.02)
Basic and diluted loss per share - pro forma $ 0.01) $ (0.02)
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NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued
Income Taxes

The Company accounts for income taxes in accordance with SFAS No. 109, Accounting for Income Taxes. Under the asset and liability method of SFAS 109, deferred tax assets
and liabilities are recognized for the future tax consequences attributable to differences between the financial statement carrying amounts of existing assets and liabilities and their
respective tax bases. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the years in which those temporary differences
are expected to be recovered or settled. Under SFAS No. 109, the effect on deferred tax assets and liabilities of a change in tax rates is recognized in income in the period that
includes the enactment date. A valuation allowance is provided for certain deferred tax assets if it is more likely than not that the Company will not realize tax assets through future
operations. The Company is a subchapter "C" corporation and files a federal income tax return. The Company files separate state income tax returns for California and Nevada.

Basic and Diluted Loss Per Share
The Company has adopted SFAS No. 128, Earnings Per Share (see Note 9).

Basic loss per common share is computed based on the weighted average number of shares outstanding for the period. Diluted loss per share is computed by dividing net loss by the
weighted average shares outstanding assuming all dilutive potential common shares were issued. Basic and diluted loss per share is the same as the effect of stock options and
warrants on loss per share are anti-dilutive and thus not included in the diluted loss per share calculation. The impact under the treasury stock method of dilutive convertible debt
and stock options and warrants would have resulted in an increase of 1,276,389 and 166,319 shares for the periods ended June 30, 2005 and 2004, respectively.

Recent Accounting Pronouncements

In November 2004, the Financial Accounting Standards Board (“FASB”) issued SFAS No. 151, Inventory Costs, an amendment of ARB No. 43, Chapter 4. The amendments made
by SFAS No. 151 clarify that abnormal amounts of facility expense, freight, handling costs, and wasted materials (spoilage) should be recognized as current-period charges and
require the allocation of fixed production overheads to inventory based on the normal capacity of the production facilities. The guidance is effective for inventory costs incurred
during fiscal years beginning after June 15, 2005. Earlier application is permitted for inventory costs incurred during fiscal years beginning after November 23, 2004. The Company
is in the process of evaluating whether the adoption of SFAS No. 151 will have a significant impact on the Company's overall results of operations or financial position.
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NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

In December 2004, the FASB issued SFAS No. 123 (revised 2004), Share-Based Payment (“Statement 123(R)”) to provide investors and other users of financial statements with
more complete and neutral financial information by requiring that the compensation cost relating to share-based payment transactions be recognized in financial statements. That
cost will be measured based on the fair value of the equity or liability instruments issued. Statement 123(R) covers a wide range of share-based compensation arrangements
including share options, restricted share plans, performance-based awards, share appreciation rights, and employee share purchase plans. Statement 123(R) replaces SFAS No. 123
and supersedes APB 25. The Company will be required to apply Statement 123(R) in 2006. The Company is in the process of evaluating whether the adoption of Statement 123(R)
will have a significant impact on the Company's overall results of operations or financial position.

In December 2004, the FASB issued SFAS No. 153, Exchange of Nonmonetary Assets - an amendment of APB Opinion No 29, Accounting for Nonmonetary Transactions. SFAS
No. 153 eliminates the exception for non-monetary exchanges of similar productive assets, which were previously required to be recorded on a carryover basis rather than a fair
value basis. Instead, this statement provides that exchanges of non-monetary assets that do not have commercial substance be reported at carryover basis rather than a fair value
basis. A non-monetary exchange is considered to have commercial substance if the future cash flows of the entity are expected to change significantly as a result of the exchange.
The provisions of this statement are effective for nonmonetary asset exchanges occurring in fiscal periods beginning after June 15, 2005. The Company does not expect the
adoption of SFAS No. 153 to have an impact on its financial condition or results of operations.

NOTE 3 - ACCOUNTS RECEIVABLE

Accounts receivable at June 30, 2005 is net of reserves for doubtful accounts and sales returns of approximately $5,000.
NOTE 4 - FIXED ASSETS

Fixed assets consist of the following at June 30, 2005:

Furniture and fixtures $ 22,982
Machinery and equipment 415,658
Leasehold improvements 14,653
453,293
Less accumulated depreciation and amortization (357,334)

s 9595
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NOTE 4 - FIXED ASSETS, continued

Depreciation and amortization expense for fixed assets for the three month periods ended June 30, 2005 and 2004 was $20,230 and $20,852, respectively.

NOTE 5 - INTANGIBLE ASSETS
Intangible assets consist of the following at June 30, 2005:

Assets subject to amortization:

Patents and trademarks $ 46,268
Less accumulated amortization (31,813)
$ 14,455

Amortization expense for intangible assets for the three month periods ended June 30, 2005 and 2004 was $2,193 and $2,313, respectively. All of the Company’s intangible assets
are subject to amortization.

NOTE 6 - COMMITMENTS AND CONTINGENCIES

Litigation

The Company becomes a party to product litigation in the normal course of business. The Company accrues for open claims based on its historical experience and available
insurance coverage. In the opinion of management, there are no legal matters involving the Company that would have a material adverse effect upon the Company’s condition or
results of operations.

Indemnities and Guarantees

The Company has made certain indemnities and guarantees, under which it may be required to make payments to a guaranteed or indemnified party, in relation to certain actions or
transactions. The Company indemnifies its directors, officers, employees and agents, as permitted under the laws of the States of California and Nevada. In connection with its
facility leases, the Company has indemnified its lessor for certain claims arising from the use of the facilities. Additionally, the Company indemnifies a financial institution under
the line of credit agreement against certain claims as a result of the violation of any law. In connection with its business acquisitions, the Company has indemnified the sellers for
certain claims arising from the failure of the Company to perform any of its representation or obligations under the agreements. The duration of the guarantees and indemnities
varies, and is generally tied to the life of the agreement. These guarantees and indemnities do not provide for any limitation of the maximum potential future payments the
Company could be obligated to make. Historically, the Company has not been obligated nor incurred any payments for these obligations and, therefore, no liabilities have been
recorded for these indemnities and guarantees in the accompanying consolidated balance sheet.
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I —
NOTE 7 - NOTES PAYABLE

The Company has a non-interest bearing note payable to a third party for $77,304, which was due in April 2003. The Company is currently making monthly payments of $2,000 as
agreed with the lender. As of June 30, 2005, the remaining unpaid balance was $64,440.

As of June 30, 2005, the Company had $1,369,500 in outstanding unsecured indebtedness owed to five related parties including current and former board of directors representing
working capital advances made to the Company from February 2001 through March 2005. These notes bear interest at the rate of 6% per annum and provide for total monthly
principal payments of $2,500, which increase by $2,500 every six months to a maximum of $10,000 beginning April 1, 2006. Any remaining unpaid principal and accrued interest
is due at maturity on various dates through March 1, 2015.

Related party interest expense under these notes was $20,783 and $20,616 for the three months ended June 30, 2005 and 2004, respectively. Accrued interest, which is included in
notes payable in the accompanying consolidated balance sheet, related to these notes amounted to $260,350 as of June 30, 2005.

NOTE 8 - EQUITY
In June 2005, 50,000 warrants were exercised at a price of $0.30 per share.
In June 2005, 71,592 shares were issued pursuant to a cashless warrant exercise of 82,134 warrants.

During the three months ended June 30, 2005 and 2004, compensation expense from the vesting of options issued to non-employees totaled $8,640 and $15,644, respectively, and
has been included in selling, general and administrative expenses in the accompanying consolidated statements of operations.
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NOTE 9 - LOSS PER SHARE

The following is a reconciliation of the numerators and denominators of the basic and diluted loss per share computations for the three month periods ended June 30:

2005 2004

Numerator for basic and diluted earnings per share:
Net loss available to common stockholders $ (390,934) $ (319,037)

Denominator for basic and diluted loss per common
share:
Weighted average common shares outstanding 29,732,491 17,541,219

Net loss per common share available to common
stockholder $ 0.01) $ (0.02)

NOTE 10 - SUBSEQUENT EVENTS

In August 2005, the Company entered into Agency Agreements with various brokers to raise funds in a private placement offering of common stock under Regulation D. In
connection with this agreement, 78,000 shares of the Company’s common stock were sold to investors at a price of $3.50 per share for gross proceeds of $273,000 to the Company,
net of issuance costs of $32,340.
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CONSOLIDATED BALANCE SHEET

September 30, 2005
ASSETS (Unaudited)
Current assets:
Cash $ 273,017
Accounts receivable, net 54,034
Inventories 200,477
Prepaid expenses and other current assets 9,000
Total current assets 536,528
Fixed assets, net 95,509
Intangible assets, net 12,322
$ 644,359
LIABILITIES AND STOCKHOLDERS’ DEFICIT
Current liabilities:
Accounts payable $ 206,585
Accrued expenses 105,476
Accrued warranty costs 65,996
Accrued salaries 345,177
Current portion of related party notes payable 15,000
Current portion of note payable 24,000
Total current liabilities 762,234
Related party notes payable and accrued interest, net of current portion 1,635,633
Note payable, net of current portion 37,440
Total liabilities 2,435,307
Commitments and contingencies
Stockholders’ deficit:
Common stock, $0.001 par value; 100,000,000 shares
authorized; 29,907,697 shares issued and outstanding 29,908
Additional paid-in capital 4,579,785
Accumulated deficit (6,400,641)
Total stockholders’ deficit (1,790,948)
$ 644,359

See accompanying notes to unaudited consolidated financial statements
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CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited)

Net sales
Cost of sales
Gross loss
Operating expenses:
Selling, general and administrative
Research and development
Total operating expenses

Loss from operations

Other expense:
Interest expense
Loss on disposition of assets

Total other expense

Loss before income taxes

Income taxes

Net loss

Net loss available to common stockholders per common share:
Basic and diluted
Basic and diluted weighted average
common shares outstanding

Three Months Ended Six Months Ended
September 30, September 30,
2005 2004 2005 2004
23,723 56,182 146,216 122,409
110,636 127,417 254,592 335,821
(86,913) (71,235) (108,376) (213,412)
319,610 134,803 588,374 276,962
65,198 9,726 144,552 21,791
384,808 144,529 732,926 298,753
(471,721) (215,764) (841,302) (512,165)
(21,196) (21,203) (42,549) (42,013)
- - - (1,826)
(21,196) (21,203) (42,549) (43,839)
(492,917) (236,967) (883,851) (556,004)
(492,917) (236,967) (883,851) (556,004)
(0.02) (0.02) (0.03) (0.04)
29,855,017 16,171,374 29,793,906 14,880,665
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CRYOPORT, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

Six Months Ended
September 30,
2005 2004
Cash flows from operating activities:
Net loss $ (883,851) $ (556,004)
Adjustments to reconcile net loss to net cash used in operating activities:
Depreciation and amortization 45,454 46,328
Bad debt expense 25,000 -
Loss on disposal of assets - 1,826
Estimated fair value of stock options issued to
consultants 17,280 31,288
Changes in operating assets and liabilities:
Accounts receivable (34,487) (27,171)
Inventories (49,497) 15,939
Prepaid expenses and other current assets 42,118 (3,736)
Accounts payable 43,601 (19,556)
Accrued expenses 1,436 1,055
Accrued warranty costs (4,504) 19,314
Accrued salaries 98,746 10,454
Accrued interest 41,566 41,232
Net cash used in operating activities (657,138) (439,031)
Cash flows used in investing activities:
Purchases of fixed assets (39,700) (10,505)
Cash flows from financing activities:
Proceeds from borrowings under notes payable - 145,000
Repayment of notes payable (6,000) (3,864)
Proceeds from issuance of common stock, net of issuance costs of $32,340 255,660 315,342
Net cash provided by financing activities 249,660 456,478
Net change in cash (447,178) 6,942
Cash, beginning of period 720,195 6,083
Cash, end of period $ 273,017 $ 13,025
Supplemental disclosure of cash flow information:
Cash paid during the period for:
Interest $ - >
Income taxes $ 800 $ 800

See accompanying notes to unaudited consolidated financial statements
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For The Three and Six Months Ended September 30, 2005 and 2004
. __________________________________________________________________________________________________________________________________|

NOTE 1 - MANAGEMENT’S REPRESENTATION

The consolidated financial statements included herein have been prepared by Cryoport, Inc. (the "Company"), without audit, pursuant to the rules and regulations of the Securities
and Exchange Commission. Certain information normally included in the financial statements prepared in accordance with accounting principles generally accepted in the United
States of America (“GAAP”) has been omitted pursuant to such rules and regulations. However, the Company believes that the disclosures are adequate to make the information
presented not misleading. In the opinion of management, all adjustments (consisting primarily of normal recurring accruals) considered necessary for a fair presentation have been
included.

Operating results for the six months ended September 30, 2005 are not necessarily indicative of the results that may be expected for the year ending March 31, 2006. It is suggested
that the consolidated financial statements be read in conjunction with the audited consolidated financial statements and related notes for the fiscal year ended March 31, 2005.

NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Organization

The Company was originally incorporated under the name G.T.5-Limited on May 25, 1990 as a Nevada Corporation. The Company was engaged in the business of designing and
building exotic body styles for automobiles compatible with the vehicle’s existing chassis.

On March 15, 2005, the Company entered into a Share Exchange Agreement (the “Agreement”) with Cryoport Systems, Inc. (“Cryoport Systems”), a California corporation, and its
stockholders whereby the Company acquired all of the issued and outstanding shares of Cryoport Systems in exchange for 24,108,105 shares of its common stock (which represents
approximately 81% of the total issued and outstanding shares of common stock following the close of the transaction). Cryoport Systems was originally formed in 1999 as a
California limited liability company and was reorganized into a California corporation on December 11, 2000. Cryoport Systems was founded to capitalize on servicing the
transportation needs of the growing global “biotechnology revolution”. Effective March 16, 2005, the Company changed its name to Cryoport, Inc. The transaction was recorded as
a reverse acquisition.
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NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

The principal focus of the Company is to develop a line of disposable (or one-way) dry cryogenic shippers for the transport of biological materials. These materials include live cell
pharmaceutical products; e.g., cancer vaccines, diagnostic materials, reproductive tissues, infectious substances and other items that require continuous exposure to cryogenic
temperature (less than -150°C). The Company currently manufactures a line of reusable cryogenic dry shippers. These primarily serve as vehicles for the development of the
cryogenic technology that supports the disposable product development but also are essential components of the infrastructure that supports testing and research activities of the
pharmaceutical and biotechnology industries. The Company’s mission is to provide cost effective packaging systems for biological materials requiring, or benefiting from, a
cryogenic temperature environment over an extended period of time.

Going Concern

The accompanying consolidated financial statements have been prepared in conformity with accounting principles generally accepted in the United States of America, which
contemplate continuation of the Company as a going concern. The Company has incurred significant continuing losses from operations through September 30, 2005. As of
September 30, 2005, the Company’s accumulated deficit was $6,400,641 and the Company had a working capital deficit of $225,706. These factors, among others, raise substantial
doubt about the Company’s ability to continue as a going concern.

The Company’s management recognizes that the Company must obtain additional capital for the eventual achievement of sustained profitable operations. Management’s plans
include obtaining additional capital through equity funding sources. However, no assurance can be given that additional capital, if needed will be available when required or upon
terms acceptable to the Company or that the company will be successful in its efforts to negotiate the extension of its existing debt. The accompanying consolidated financial
statements do not include any adjustments that might result from the outcome of this uncertainty.

Principles of Consolidation

The consolidated financial statements include the accounts of Cryoport, Inc. and its wholly owned subsidiary, Cryoport Systems, Inc. All intercompany accounts and transactions
have been eliminated.
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NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued
Use of Estimates

The preparation of consolidated financial statements in conformity with accounting principles generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the reporting periods. Actual results could differ from estimated amounts. The Company’s significant estimates include
allowances for doubtful accounts and sales returns, recoverability of long-lived assets, allowances for inventory obsolescence, accrued warranty costs, valuation of deferred tax
assets and product liability reserves.

Concentrations of Credit Risk
Cash

The Company maintains its cash accounts in financial institutions. Accounts at these institutions are insured by the Federal Deposit Insurance Corporation (“FDIC”) up to
$100,000. At September 30, 2005, the Company had approximately $153,000 of balances which were in excess of the FDIC insurance limit. The Company performs ongoing
evaluations of these institutions to limit its concentration risk exposure.

Customers

The Company grants credit to customers within the United States of America and to a limited number of international customers, and does not require collateral. Sales to other
international customers are secured by advance payments, letters of credit, or cash against documents. The Company’s ability to collect receivables is affected by economic
fluctuations in the geographic areas and industries served by the Company. Reserves for uncollectible amounts are provided based on past experience and a specific analysis of the
accounts which management believes are sufficient. Accounts receivable at September 30, 2005, is net of reserves for doubtful accounts and sales returns of $29,996. Although the
Company expects to collect amounts due, actual collections may differ from the estimated amounts.

The Company has foreign sales primarily in Europe, Latin America and Canada. Foreign sales are primarily under non-exclusive distribution agreements with international
distributors. During the six month periods ended September 30, 2005 and 2004, the Company had foreign sales of approximately $51,000 and $29,000, respectively, which
constituted approximately 35% and 24%, respectively, of net sales.
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NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

The majority of the Company’s customers are in the bio-tech and animal breeding industries. Consequently, there is a concentration of receivables within these industries, which is
subject to normal credit risk.

Fair Value of Financial Instruments

The Company’s consolidated financial instruments consist of cash, accounts receivable, related party notes payable, payables, accrued expenses and a note payable to a third party.
The carrying value for all such instruments, except the related party notes payable, approximates fair value at September 30, 2005 based on their related short-term maturities. The
fair value of related party notes payable is not determinable as the transactions are with related parties.

Inventories

Inventories are stated at the lower of standard cost or current estimated market value. Cost is determined using the first-in, first-out method. The Company periodically reviews its
inventories and records a provision for excess and obsolete inventories based primarily on the Company’s estimated forecast of product demand and production requirements. Once
established, write-downs of inventories are considered permanent adjustments to the cost basis of the obsolete or excess inventories.

Fixed Assets

Depreciation and amortization of fixed assets are provided using the straight-line method over the following useful lives:

Furniture and fixtures 7 years
Machinery and equipment 5-7 years
Leasehold improvements Lesser of lease term or estimated useful life

Betterments, renewals and extraordinary repairs that extend the lives of the assets are capitalized; other repairs and maintenance charges are expensed as incurred. The cost and
related accumulated depreciation applicable to assets retired are removed from the accounts, and the gain or loss on disposition is recognized in current operations.
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NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued
Intangible Assets

Patents and Trademarks

Patents and trademarks are amortized, using the straight-line method, over their estimated useful life of five years.
Long-Lived Assets

The Company’s management assesses the recoverability of its long-lived assets upon the occurrence of a triggering event by determining whether the depreciation and amortization
of long-lived assets over their remaining lives can be recovered through projected undiscounted future cash flows. The amount of long-lived asset impairment, if any, is measured
based on fair value and is charged to operations in the period in which long-lived asset impairment is determined by management. At September 30, 2005, the Company’s
management believes there is no impairment of its long-lived assets. There can be no assurance however, that market conditions will not change or demand for the Company’s
products will continue, which could result in impairment of its long-lived assets in the future.

Accrued Warranty Costs

Estimated costs of the Company’s standard warranty, included with products at no additional cost to the customer for a period up to one year, are recorded as accrued warranty costs
at the time of product sale. Costs related to servicing the standard warranty are charged to the accrual as incurred.

The following represents the activity in the warranty accrual account during the six month period ended September 30:

2005 2004
Beginning warranty accrual $ 70,500 $ 31,875
Increase in accrual (charged to cost of sales) 12,750 31,064
Charges to accrual (product replacements) (17,254) (11,750)
Ending warranty accrual $ 65,996 $ 51,189
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NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued
Revenue Recognition

Revenue is recognized in accordance with Staff Accounting Bulletin (“SAB”) No. 101, Revenue Recognition in Financial Statements, as revised by SAB 104. The Company
recognizes revenue when products are shipped to a customer and the risks and rewards of ownership and title have passed based on the terms of the sale. The Company records a
provision for sales returns and claims based upon historical experience. Actual returns and claims in any future period may differ from the Company’s estimates.

Accounting for Shipping and Handling Revenue, Fees and Costs

The Company classifies amounts billed for shipping and handling as revenue in accordance with EITF 00-10, Accounting for Shipping and Handling Fees and Costs. Shipping and
handling fees and costs are included in cost of sales.

Advertising Costs

The Company expenses the cost of advertising when incurred as a component of selling, general and administrative expenses. During the six month periods ended September 30,
2005 and 2004, the Company expensed approximately $26,000 and $5,000 respectively, in advertising costs.

Research and Development Expenses

The Company expenses internal research and development costs as incurred. Third party research and development costs are expensed when the contracted work has been
performed.

Stock-Based Compensation

The Company accounts for equity instruments issued to non-employees in accordance with the provisions of Statement of Financial Accounting Standards (“SFAS”) No. 123,
Accounting for Stock-Based Compensation, and Emerging Issue Task Force (“EITF”) Issue No. 96-18, Accounting for Equity Instruments that are Issued to Other Than Employees
for Acquiring, or in Conjunction with Selling Goods or Services. All transactions in which goods or services are the consideration received for the issuance of equity instruments are
accounted for based on the fair value of the consideration received or the fair value of the equity instrument issued, whichever is more reliably measurable. The measurement date
used to determine the fair value of the equity instrument issued is the earlier of the date on which the third-party performance is complete or the date on which it is probable that
performance will occur.
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NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

SFAS No. 123 allows an entity to continue to measure compensation cost related to stock and stock options issued to employees using the intrinsic method accounting prescribed by
Accounting Principles Board (“APB”) Opinion No. 25, Accounting for Stock Issued to Employees. Under APB 25, compensation cost, if any, is recognized over the respective
vesting period based on the difference, on the date of grant, between the fair value of the Company's common stock and the grant price. Entities electing to remain with the
accounting method of APB 25 must make pro forma disclosures of net income and earnings per share, as if the fair value method of accounting defined in SFAS No. 123 had been
applied.

The Company has a stock-based employee compensation plan. The Company will account for employee options granted under this plan under the recognition and measurement
principles of APB 25, and related interpretations. No stock-based employee compensation cost is reflected in the consolidated statements of operations, as all employee options
granted or vesting during the three and six month periods ended September 30, 2005 and 2004 were issued at or above the fair market value of the Company’s common stock on the
date of grant. The following table illustrates the effect on net loss and loss per share if the Company had applied the fair value recognition provisions of SFAS No. 123 to stock-
based employee compensation.

For The Three Months Ended For The Six Months Ended
September 30, September 30,
2005 2004 2005 2004

Net loss as reported $ (492,917) $ (236,967) $ (883,851) $ (556,004)
Deduct:
Total stock-based employee compensation under fair value based method for
all awards, net of related tax effects (12,237) (30,832) (24,674) (61,664)
Pro forma net loss $ (505,154)  $ (267,799) $ (908,525) $ (617,668)
Basic and diluted loss per share - as reported $ 0.02) $ 0.01) $ 0.03) $ (0.04)
Basic and diluted loss per share - pro forma $ 0.02) $ 0.02) $ 0.03) $ (0.04)
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NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued
Income Taxes

The Company accounts for income taxes in accordance with SFAS No. 109, Accounting for Income Taxes. Under the asset and liability method of SFAS 109, deferred tax assets
and liabilities are recognized for the future tax consequences attributable to differences between the financial statement carrying amounts of existing assets and liabilities and their
respective tax bases. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the years in which those temporary differences
are expected to be recovered or settled. Under SFAS No. 109, the effect on deferred tax assets and liabilities of a change in tax rates is recognized in income in the period that
includes the enactment date. A valuation allowance is provided for certain deferred tax assets if it is more likely than not that the Company will not realize tax assets through future
operations.

Basic and Diluted Loss Per Share
The Company has adopted SFAS No. 128, Earnings Per Share (see Note 9).

Basic loss per common share is computed by dividing the net loss available to common stockholders by the weighted average number of shares outstanding for the period. Diluted
loss per share is computed by dividing net loss by the weighted average shares outstanding assuming all dilutive potential common shares were issued. Basic and diluted loss per
share is the same as the effect of stock options and warrants on loss per share are anti-dilutive and thus not included in the diluted loss per share calculation. The impact under the
treasury stock method for stock options and warrants would have resulted in an increase of 3,255,211 shares for the six month periods ended September 30, 2005 and no change for
the six month period ended September 30, 2004.

Recent Accounting Pronouncements

In November 2004, the Financial Accounting Standards Board (“FASB”) issued SFAS No. 151, Inventory Costs, an amendment of ARB No. 43, Chapter 4. The amendments made
by SFAS No. 151 clarify that abnormal amounts of facility expense, freight, handling costs, and wasted materials (spoilage) should be recognized as current-period charges and
require the allocation of fixed production overheads to inventory based on the normal capacity of the production facilities. The guidance is effective for inventory costs incurred
during fiscal years beginning after June 15, 2005. Earlier application is permitted for inventory costs incurred during fiscal years beginning after November 23, 2004. The Company
is in the process of evaluating whether the adoption of SFAS No. 151 will have a significant impact on the Company's overall results of operations or financial position.
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NOTE 2 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

In December 2004, the FASB issued SFAS No. 123 (revised 2004), Share-Based Payment (“Statement 123(R)”) to provide investors and other users of financial statements with
more complete and neutral financial information by requiring that the compensation cost relating to share-based payment transactions be recognized in financial statements. That
cost will be measured based on the fair value of the equity or liability instruments issued. Statement 123(R) covers a wide range of share-based compensation arrangements
including share options, restricted share plans, performance-based awards, share appreciation rights, and employee share purchase plans. Statement 123(R) replaces SFAS No. 123
and supersedes APB 25. The Company will be required to apply Statement 123(R) in 2006. The Company is in the process of evaluating whether the adoption of Statement 123(R)
will have a significant impact on the Company's overall results of operations or financial position.

In December 2004, the FASB issued SFAS No. 153, Exchange of Nonmonetary Assets - an amendment of APB Opinion No 29, Accounting for Nonmonetary Transactions. SFAS
No. 153 eliminates the exception for non-monetary exchanges of similar productive assets, which were previously required to be recorded on a carryover basis rather than a fair
value basis. Instead, this statement provides that exchanges of non-monetary assets that do not have commercial substance be reported at carryover basis rather than a fair value
basis. A non-monetary exchange is considered to have commercial substance if the future cash flows of the entity are expected to change significantly as a result of the exchange.
The provisions of this statement are effective for nonmonetary asset exchanges occurring in fiscal periods beginning after June 15, 2005. The Company does not expect the
adoption of SFAS No. 153 to have an impact on its financial condition or results of operations.

NOTE 3 - INVENTORIES

Work in process and finished goods include material, labor and applied overhead. Inventories at September 30, 2005 consist of the following:

Raw materials $ 128,447
Work in process 48,122
Finished goods 23,908

$ 200,477
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NOTE 4 - FIXED ASSETS

Fixed assets consist of the following at September 30, 2005:

Furniture and fixtures $ 22,982
Machinery and equipment 435,152
Leasehold improvements 15,611
473,745

Less accumulated depreciation and amortization (378,236)
S 95509

Depreciation and amortization expense for fixed assets for the six month periods ended September 30, 2005 and 2004 was $41,131 and $41,702, respectively.
NOTE 5 - INTANGIBLE ASSETS
Intangible assets consist of the following at September 30, 2005:

Assets subject to amortization:

Patents and trademarks $ 46,268
Less accumulated amortization (33,946)
$ 12,322

Amortization expense for intangible assets for the six month periods ended September 30, 2005 and 2004 was $4,323 and $4,626, respectively. All of the Company’s intangible
assets are subject to amortization. Estimated future amortization is approximately $8,700 annually.

NOTE 6 - COMMITMENTS AND CONTINGENCIES
Litigation

The Company becomes a party to product litigation in the normal course of business. The Company accrues for open claims based on its historical experience and available
insurance coverage. In the opinion of management, there are no legal matters involving the Company that would have a material adverse effect upon the Company’s consolidated
financial condition or results of operations.
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NOTE 6 - COMMITMENTS AND CONTINGENCIES, continued
Indemnities and Guarantees

The Company has made certain indemnities and guarantees, under which it may be required to make payments to a guaranteed or indemnified party, in relation to certain actions or
transactions. The Company indemnifies its directors, officers, employees and agents, as permitted under the laws of the States of California and Nevada. In connection with its
facility lease, the Company has indemnified its lessor for certain claims arising from the use of the facility. In connection with its business merger, the Company has indemnified
the merger candidate for certain claims arising from the failure of the Company to perform any of its representation or obligations under the agreements. The duration of the
guarantees and indemnities varies, and is generally tied to the life of the agreement. These guarantees and indemnities do not provide for any limitation of the maximum potential
future payments the Company could be obligated to make. Historically, the Company has not been obligated nor incurred any payments for these obligations and, therefore, no
liabilities have been recorded for these indemnities and guarantees in the accompanying balance sheets.

NOTE 7 - NOTES PAYABLE

The Company has a non-interest bearing note payable to a third party lender for $77,304, which was due in April 2003. The Company is currently making monthly payments of
$2,000 as agreed with the third party lender. As of September 30, 2005, the remaining unpaid balance was $61,440.

As of September 30, 2005, the Company had $1,369,500 in outstanding unsecured indebtedness owed to five related parties including current and former board of directors
representing working capital advances made to the Company from February 2001 through March 2005. These notes bear interest at the rate of 6% per annum and provide for total
monthly principal payments of $2,500, which increase by $2,500 every six months to a maximum of $10,000 beginning April 1, 2006. Any remaining unpaid principal and accrued
interest is due at maturity on various dates through March 1, 2015.

Related party interest expense under these notes was $42,549 and $42,013 for the six months ended September 30, 2005 and 2004, respectively. Accrued interest, which is included
in notes payable in the accompanying consolidated balance sheet, related to these notes amounted to $281,133 as of September 30, 2005.
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NOTE 8 - EQUITY

In June 2005, 50,000 warrants were exercised at a price of $0.30 per share.

In June 2005, 71,592 shares were issued pursuant to a cashless warrant exercise of 82,134 warrants.

As of September 30, 2005, the Company had 1,700,123 warrants outstanding and exercisable at a weighted average exercise price of $0.75 per warrant.

In August 2005, the Company entered into agency agreements with various brokers to raise funds in a private placement offering of common stock under Regulation D. In
connection with these agreements, during the six months ended September 30, 2005 the Company issued 78,000 shares of the Company’s common stock to investors at a price of
$3.50 per share for gross proceeds of $273,000 to the Company, net of issuance costs of $32,340.

During the six months ended September 30, 2005 and 2004, compensation expense from the vesting of options issued to non-employees totaled $17,280 and $31,288, respectively,
and has been included in selling, general and administrative expenses in the accompanying consolidated statements of operations.

NOTE 9 - LOSS PER SHARE

The following is a reconciliation of the numerators and denominators of the basic and diluted loss per share computations for the six month periods ended September 30:

2005 2004
Numerator for basic and diluted earnings per share:
Net loss available to common stockholders $ (883,851) $ (556,004)
Denominator for basic and diluted loss per common share:
Weighted average common shares outstanding 29,793,906 14,880,665
Net loss per common share available to common stockholder $ 0.03) $ (0.04)
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NOTE 10 - SUBSEQUENT EVENTS

In August 2005, the Company entered into agency agreements with various brokers to raise funds in a private placement offering of common stock under Regulation D. In
connection with these agreements, subsequent to September 30, 2005, 36,000 additional shares of the Company’s common stock were sold to investors at a price of $3.50 per share
for gross proceeds of $126,000 to the Company, net of issuance costs of $16,380.
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SIGNATURES

In accordance with Section 12 of the Securities Exchange Act of 1934, the registrant caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized.

CryoPort Systems, Inc.
(Registrant)

Date: January 24, 2006 By: /s/ PETER BERRY

Peter Berry,
CEO and President
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ITEM 1. INDEX TO EXHIBITS

PART II1

Exhibit No. Description Page or Method of Filing
3.1 State of Nevada Corporate Charter Filed Herewith
for G.T. 5- Limited
32 Articles of Incorporation Filed Herewith
Of G.T 5-Limited
33 Amendment to Articles of Incorporation Filed Herewith
of G T. 5-Limited issue 100M shares
34 Amendment of Articles of Incorporation Filed Herewith
of G.T.5-Limited name change to
CryoPort, Inc
35 Amended and Restated By-Laws Filed Herewith
Of CryoPort, Inc.
3.6 Articles of Incorporation Filed Herewith
CryoPort Systems, Inc.
3.7 By-Laws of CryoPort Systems, Inc. Filed Herewith
3.8 CryoPort, Inc. Stock Certificate Specimen Filed Herewith
3.9 Code of Conduct for CryoPort, Inc. Filed Herewith
3.10 Code of Ethics for Senior Officers Filed Herewith
3.11 Statement of Policy on Insider Trading Filed Herewith
3.12 CryoPort, Inc. Audit Committee Charter Filed Herewith
3.13 CryoPort Systems, Inc. 2002 Stock Filed Herewith
Incentive Plan
3.14 Stock Option Agreement ISO - Specimen Filed Herewith
3.15 Stock Option Agreement NSO -Specimen Filed Herewith
3.16 Warrant Agreement - Specimen Filed Herewith
3.17 Patents and Trademarks
3.17.1 CryoPort Systems, Inc. Patent #6,467,642 On File with Company
3.17.2 CryoPort Systems, Inc. Patent #6,119,465 On File with Company
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3.17.3 CryoPort Systems, Inc. Patent #6,539,726 On File with Company

3.17.4 CryoPort Systems, Inc. Trademark #7,583,478,7 On File with Company

3.17.5 CryoPort Systems, Inc. Trademark #7,586,797,8 On File with Company

10.1 Contracts

10.1.1 Stock Exchange Agreement associated with the merger of G.T.5-Limited and CryoPort Filed Herewith
Systems, Inc. dated 03/05/01.

10.1.2 Commercial Promissory Notes between Filed Herewith
CryoPort, Inc. and D. Petreccia

10.1.3 Commercial Promissory Notes between Filed Herewith
CryoPort, Inc. and J. Dell

10.1.4 Commercial Promissory Notes between Filed Herewith
CryoPort, Inc. and M. Grossman

10.1.5 Commercial Promissory Notes between Filed Herewith
CryoPort, Inc. and P. Mullens

10.1.6 Commercial Promissory Notes between Filed Herewith
CryoPort, Inc. and R. Takahashi

10.1.7 Lease Agreement between CryoPort Filed Herewith

Systems, Inc. and Brea Hospital Properties, LLC.
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ITEM 2.

3.1

32

3.3.

3.4

3.5

3.6

3.7

3.8

3.9

DESCRIPTION OF EXHBITS

Corporate Charter for G.T.5-Limited issued by the State of Nevada on March 15, 2005.
Articles of Incorporation for G.T.5-Limited filed with the State of Nevada in May 25, 1990.

Amendment to Articles of Incorporation of G.T.5-Limited increasing the authorized shares from 5,000,000 to 100,000,000 shares filed with the State of
Nevada on October 12, 2004.

Amendment to Articles of Incorporation changing the name of the corporation from G.T.5-Limited to CryoPort, Inc. filed with the State of Nevada on March
16, 2005.

Amended and Restated By-Laws of CryoPort, Inc. adopted by the Board of Directors on June 22, 2005.

Articles of Incorporation of CryoPort Systems, Inc. filed with the State of California on December 11, 2000, including Corporate Charter for CryoPort
Systems, Inc. issued by the State of California on December 13, 2000.

By-Laws of CryoPort Systems, Inc. adopted by the Board of Directors on December 11, 2000.

CryoPort Systems, Inc. Stock Certificate Specimen.

Code of Conduct for CryoPort, Inc. pending adoption by Board of Directors.

Code of Ethics for Senior Officers of CryoPort, Inc. and subsidiaries pending adoption by Board of Directors.

Statement of Policy on Insider Trading pending adoption by Board of Directors.

CryoPort, Inc. Audit Committee Charter, under which the Audit Committee will operate, adopted by the Board of Directors on August 19, 2005.
CryoPort Systems, Inc. 2002 Stock incentive Plan adopted by the Board of Directors on October 1, 2002.

Stock Option Agreement ISO - Specimen adopted by the Board of Directors on October 1, 2002.
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3.17.1

3.17.2

3.17.3

3.17.4

3.17.5

10.1

10.1.1

10.1.2

10.1.3

10.1.4

10.1.5

10.1.6

10.1.7

Stock Option Agreement NSO - Specimen adopted by Board of Directors on October 1, 2002.

Warrant Agreement - Specimen adopted by the Board of Directors on October 1, 2002.

Patents and Trademarks

CryoPort Systems, Inc. Patent #6,467,642 information sheet and Assignment to CryoPort Systems, Inc. document.
CryoPort Systems, Inc. Patent #6,119,465 information sheet and Assignment to CryoPort Systems, Inc. document.
CryoPort Systems, Inc. Patent #6,539,726 information sheet and Assignment to CryoPort Systems, Inc. document.
CryoPort Systems, Inc. Trademark #7,583,478,7 information sheet and Assignment to CryoPort Systems, Inc.document.
CryoPort Systems, Inc. Trademark #7,586,797,8 information sheet and Assignment to CryoPort Systems, Inc. document.
Contracts

Stock Exchange Agreement associated with the merger of G.T.5-Limited and CryoPort Systems, Inc. signed on March 15, 2005.
Commercial Promissory Note between CryoPort, Inc. and D. Petreccia executed on August 26, 2005.

Commercial Promissory Note between CryoPort, Inc. and J. Dell executed on September 1, 2005.

Commercial Promissory Note between CryoPort, Inc. and M. Grossman executed on August 25, 2005.

Commercial Promissory Note between CryoPort, Inc. and P. Mullens executed on September 2, 2005.

Commercial Promissory Note between CryoPort, Inc. and R. Takahashi executed on August 25, 2005.

Lease Agreement between CryoPort Systems, Inc. and Brea Hospital Properties, LLC, executed on March 11, 2005.
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FILING FEE: #125.00 k.K.
ReBEIPT #C 52443
DOMALD C. BRADLEY

* 1050 WHITSEY RANCH #1322
NENDERSON, WNEVADA 89014

ARTICLES OF INRCORPORATION

or
PRAR T O Fat SR OF B 0. T. 5-LIMITED

" We, Lhe undersigned natural persons of Lhe age of 21 yesrs or
more acting as ineorporators of a corporation under the Nevada
Business Corporation Aet, adopt the [ollowing Artieles of

incorporation for such a corporation.

e e

ARTICLE 1
The name of the corporation hereby formed shall be G. T. 5-

LIMITED.

ARTICLE 11

P ——

t The period of its duration shall be perpetual.

ARTICLE 111

The purposes for which the corporation is organized are lo
engage primarily In any Lype of manufacturing and/or marketing of
sutlomot ive or, automotive related products. To engage in any business,
investment or other pursuit or activity, whether retail or wholesale,
whether commercial orf industrial: and to perform any and all other
tawful aels oF purposes as are or may be granied to corporate entities
undar the laws of the Slate of Nevada and hy any other siate or
forsign ecuntry. The corporation may eonduetl its business anywhere

within the States of the United




States or in eny foreign country, without in any way limiting the
foregoing powers. It is hereby provided that the ecorporastion shall
have the power io do any and all acts and things that may be reasonably
necessary or appropriate lo mecomplish any of the foregoing purposes

for whieh the corporation is formed.

ARTICLE IV

The aggregate number of shares whieh th. :orporation shall have
the suthority to issue is 5,000,000 shares of common stock al par
value of $0.001 per shure, or a total capitalization of $5,000.00.

There shall be no cumulative voling. and all pre-emptive rights
are denied. Each share shall entitle the holder thereof to one vote
ot all meetings of the stockholders.

Stockholders shall not be liable to the corporation or its

ereditors for any debts or obligations of 1he corporation.
ARTICLE V¥
The corporation shall not commence business until st least

$1,000.00 has been received by it as consideration for the issuance

of shares.




ARTICLE X

The name and address of the sole Incorporator Is:
Donald C. Bradley
1050 Whitney Ranch, Suite 1322

Henderson, Nevada B9014

Quif e Biadlay

DOMALD C. BRADLEY

INCORPORATOR
STATE OF UTAH

)
COUNTY OFSAIT LRKE )
on April d@li“. personally appeared before me, Donald C.
Bradley, who being duly sworn by me first, declared that he had read
the foregoing Articles of Incorporation, that he had signed the
foregoing document as an incorporator and that the statements
eontained therein are true.

IN WITNESS WHEREOF, 1| have hereunto set my hand and seal this
day of April, 1880.

My Commission Explres:
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Websie: secretaryofstate. biz
Certificate of Amendment QCT 1 2 2004
{PURSUANT TO NRS 78.385 and 78.350)
Cen Hopar

Saorsaiy 7 ke

Read afore form. ADCVE SPACIT 15 POR DFFICE USE oMLY

{Pursuant to NRS 78.385 and 78.380 - After Issuance of Stock)

1. Name of corporation:
G.T. 5-Limited

2. The articles have been amended as follows (provide article numben-i. if a#ﬁlablé): '

Article IV is w read as follows:
The aggregate number of shares the ion shall have the authority to issue is 100,000,000 (One Hundred Million)

shares of common stock ot a par value of 001 per share, ora total capitalization of $100,000.

There shall be no cumulative voting, and all pre-smptive rights are denied. Each share shall entitle the holder thereof to one
vote al all meetings of the stockholders,

Stockholders shall not be liable 1o the corporation or its creditors for any debts or obligations of the corporation.

3. The vote by which the stockholders holding shares in the corporation entitling them to exercise
al least a majority of the voting power, or such greater proportion of the voling power as may be
required in the case of a vote by classes or series, or as may be required by the provisions of the *
articies of incorporation have voted in favor of the amendment is: 62% )

4. Effective date of filing (optional):  10n12/04

af D e Fas 90 deps afer e coTionm i fled)
Servetars

“If any proposed amendment would alter ar é( preferance or any relative or other fight given 1 any dass or serles of
outstanding shares, then the amendment must be approved by the vote, in addition o the offirmative vote otherwise required

of the holders of shams rmprésenting a majonty of the veting power of each cass or seres. affecied hﬂwmmmﬂm
of limitatians or restrictions on the voting power thereaf.

IMPORTANT: Failure to include any of the above information and submit the proper fees may cause this
filing to be rejected.

Thia form muat be sccoampanied by speroprisds feed. Sov sttached fee schedule, Wik Sechotary of STale AM Td 525 Afsend 2003
Fervineni o 114003

5. Officer Signature (required);
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shaite: Bacrotiryolatstebiz
‘ Daie Filed:
3/16/2005 4:37:19 PM
in the offica of
Cerlificate of Amendment 5
{PURSUANT TE NRS 78.385 snd 78.960)
Dean Haller

Zacretary of State
tmpartant: Read slavired inatructions Iefery compaling Kim, A R L FOR CARICH B oY

(Pursuant to NRS 78.385 and 78,390 - After lssuance of Stock)

1. Mamae of corpotation:
GT. SLimind

2. Tha anticies have been amended as fliows (provide articks fumbers, if aveRable):

ARTICLE Y
The name of the corpoeation chall by CryolPot, lnc.

" e o By
5. Officer Signaturs {required):
¥ vy prospiund acmncimect wousd wiar prularanda elatbn
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AMENDED AND RESTATED BYLAWS

CRYPORT, INC.

ARTICLE 1
OFFICES

L1 BUSINESS OFFICE

The principal business office (“principal office™} of the corporation shall be: located at
any place either inside or outside the State of Nevada as designated in the corporation’s most
current Annual Report filed with the Nevada Secretary of State. The corporation may have such
mlu affices, either inside or outside the State of Nevada, as the Board of Directors may

i or as the busi of ihe corporation may require from time to time.

L2  REGISTERED OFFICE

The registered office of the corporation shall be located within Nevada and may be, but
meed not be, identical with the principal office, provided the principal office is located within
Mevada. The address of the registered office may be changed from time 1o time by the Board off
Directors.

ARTICLE 2
SHAREHOLDERS

21 ANNUAL SHAREHOLDER MEETING

The anmual meeting of the shareholders shall be held each year at a date and time fixed
by the Board of Directors, for the purpose of electing direciors and for the transaction of such
other business as may come before the meeting. 1f the day fiwed for the annual meeting shall be
a legal holiday in the State of Mevada, such mesting shall be held on the next succeeding
business day. If the election of directors shall not be held on the day designated herein for any
annual meeting of the shareholders, or &1 any subsequent continustion after adjournment thereof,
the Board of Directors shall eawse the election to be held ai a special meeting of 1he sharchalders
a3 soon thereafler as convenient.

22 SPECIAL SHAREHOLDER MEETINGS

Special mestings of the shareholders, for any purpose or purposes described in the notice
of meeting, may be called by the president, er by the Beard of Direciors, and shall be called by
the president at the request of the holders of not less than one-tenth of all sutstanding shares of
the corporation entitled to vote on any issue at the meeting.

EXHIBIT 5




23 PLACEOF SHARENOLDER MEETINGS

The Board of Directors may designate any place, either inside or cutside the State of
Mevada, as the place for amy annual or any special meeting of the shareholders, unless by written
consent, which may be in the form of waivers of notice or otherwise, all sharchalders entitled 10
vote at the meeting designate & different place, either inside or outside the State of Nevada, as the
place for the holding of such meeting. If no designation is made by either the Board of Directors
ar unanimous action of the voting shareholders, the place of meeting shall be the principal office
af the corporation in the State of Mevada.

24 NOTICE OF SHAREHOLDER MEETING

{a) REQUIRED NOTICE. Written nofice stating the place, day and hour af
any annual or special sharcholder meeting shall be delivered not less than 10 nor mose than
60 days before the date of the meeting, either personally or by mail, by or at the direction of the
president, the Board of Directors, or ether persons calling the meeting, 1o each shareholder of
record entitled 1o vote a1 such mesting and to any other shareholder entitled by the laws of the
Siate of Nevada governing corporations (ibe  Act") or the Articles of Incorporation (“Articles™)
w reccive natice of the meeting.  Notice shall be deemed to be effective at the carlier of
(1) when deposited in the United States mail, sddressed to the shareholder at his'herfits address
as. it appears on ihe siock transfer books of the corporation, with postage theveon prepaid; (2) on
the date shown on the return receipt if sent by registered or certified mail, return receipt
requested, and the receipt is signed by or on behall of the addresses; (3) when received; or
(4) 5 days afler deposit in the United States mail, if mailed postpaid and correctly addressed to an
address, provided in writing by the sharcholder, which is different from that shown in the
corporation’s current record of shareholders.

(b)  ADJOURNED MEETING. If amy meeting 15 adj dioa
different date, time, or place, notice need not be given of the new date, time, and place if the aew
date, time, and place is announced at the meeting before adjournment. But if a new record date
for the adjourned meeting is, or must be fixed (see Section 2.5 of this Aricle 2) then notice must
be given pursuant to the requirements of paragraph (a) of this Section 2.4, to those persons who
are sharcholders as of the new record date.

(c)  WAIVER OF NOTICE. A sharcholder may waive notice of the meeting
{ior any notice required by the Act, Ariicles of Incorperation, or Bylaws), by & writing signed by
the shareholder entitled to the notice, which is delivered 1o the corparation (either before or after
the date and time stated in the notice) for inclusion in the minutes of filing with the corporate
records.

A ‘s fance at a

(i) waives objection to lack of notice or defective notice of the
meeting unless the shareholder, at the beginning of the ing, objects 1o holding the meeting
ar transacting business at the mesting; and




(i) waives objection to consideration of a particular matter st the
meeting that is not within the purpose or purposes deseribed in the meefing notice, unless the
shareholder object to consideration of the matter when it is presemted.

(d) CONTENTS OF NOTICE. The notice of each special sharcholder
meeting shall include a deseription of the purpose or purposes for which the meeting is called,
Except a3 provided in this Section 2.4{d), or as provided in the corporation’s Articles, or
otherwise in the Act, the notice of an anrual shareholder meeting need not include & description
af the purpose or purpases for which the meeting is called.

If a purpose of any shareholder meeting is to consider either: (1) a proposed amendment
o the Articles of Incorporation (including any restated articles requiring sharcholder approval);
{2) & plan of merger or share exchange; (3) the sale, lease, exchange or ather disposition of all, or
substantially all of the corporation's property; (4) the dissolution of the corporation; or (5) the
removal of a director, the potice must 5o state and be accompanied by, respectively, a copy or
summary of the: (2) anticles of amendment; (b) plan of mesger or share exchange; and
() transaction for disposition of all, or ially all, of the cor ion's property.  If the
proposed corporate action crestes dissenters’ rights, &s provided in the Act, the notice must state
that shareholders are, or may be entitled o asseri dissenters' rights, and must be accompanied by
& copy of relevant provisions of the Act. If the corporation issues, or suthorizes the issuance of
shares for promissory notes or for promises to render services in the future, the corporation shall
repart in writing 1o all the shareholders the number of shases authorized or issued, and the
consideration received with or before the notice of the next shareholder mesting.  Likewise, if
the cor jon indemnifies or adv P to an officer or a director, this shall be
reported to all the shareholders with or before natice of the next sharcholder meeting,

2.5 [FIXING OF RECORD DATE

For the purpose of determining sharcholders of any voting group entitled 10 notice of or
w vote at any meeting of sharcholders, or sharcholders entifled to receive payment of any
distribution or dividend, or in order to make a determination of shareholders for any other proper
purpose, the Board of Directors may fix in advance a date as the record date. Such record date
shall not be more than 70 days prior to the date on which the panticular action requiring such
desermination of shareholders entitled 1o notice of, or to voie st & meeting, of sharcholders, or
sharcholders entitled to receive & share dividend or distribution. The record date for
determination of such shareholdess shall be at the close of business on:

(a)  With respect to an annual sharcholder meeting of any special shareholder
mecting called by the Board of Directors or any person specifically authorized by the Board of
Diirectors or these Bylaws to call a meeting, the day before the first notice is given 10
shareholders,

(b} With respect 1o a special sharehold ing demanded by the
shareholders, the date the first shareholder signs the demand;

{¢)  With respect 1o the payment of & share dividend, the date the Board of
Directors authorizes the share dividend;




{d) With respect to actions taken in writing without a meeting pursuani to
Article 2, Section 2.12), the first date any shareholder signs a consent; and

{e)  With respect to a distribution to shareholders, (other than one involving a
repurchase or reacquisition of shares), the date the Board of Directors suthorizes the distribution.
When & determination of shareholders entithed to vote at any meeting of sharcholders has been
made, as provided in this section, such determination shall apply 1o any adjournment thereof
unless the Board of Directors fixes a new record date, which it must do if the meeting is
adjourned to a date more than 120 days after the date fived for the original meeting, 1 no record
date has been fixed, the record date shall be the date the written notice of the meeting is given to
sharcholders.

2.6 SHAREHOLDER LIST

The officer or agen having charge of the stock transfer books for shares of the
corporation shall, at least ten {10) days before each meeting of shareholders, make a complete
record of the sharcholders entitled to wvote at each mecting of sharcholders, arranged in
alphabetical arder, with the address of and the mumiber of sharcs held by each, The list must he
arranged by class or series of shares. The shareholder list must be available for inspection by
any sharcholder, beginning two business days after notice of the meeting is given for which the
list was prepared and continuing through the meeting. The list shall be available at the
corporation's principal office or at & place in the city where the meeting is to be held, as set fonth
in the motice of mecting. A sharcholder, histherfts agent or attorney, is entitled, on written
demand, to inspect and, subject to the requirements of Section 2. 14 of this Article 2, to copy the
list during regular business hours and at hisherfits expense, during the period it is available for
inspection, The corporation shall maintain the sharcholder list in written form or in another form
capable of conversion into written form within a reasonable time,

1.7 SHAREHOLDER QUORUM AND VOTING REQUIREMENTS

A majority of the outstanding shares of the corporation entitled 1o vote, represented in
person of by proxy, shall constitute a quorum at & meeting of sharcholders. 1 less than a
majority of the ding shares are rep at a meeting, 3 majority of the shares so
represented may adjourn the meeting from fime to time without further notice. At such
adjourned mecting at which a quorum shall be present ar represenied, any business may be
transacted which might have been transacted at the meeting as originally notified.  The
sharcholders present at a duly organized meefing may continue to transsct business until
adjournment, notwithstanding the withdrawal of enough sharehalders to leave less than a
quorum. Once a share is represented for any purpose at & meeting, it is deemed present for
quorum purposes for the remainder of the meeting and for any adjournment of that meeting;
unless @ new record date is o must be set for that sdjourned meeting.  IF & quorum exists, 2
majority vote of those shares present and voting at a duly organized meeting shall suffice to
defear or emact any proposal unless the Statutes of the State of MNevads, the Articles of
Incorporation o these Bylaws require a greater-than-majority vote, in which event the higher
voite shall be required for the action 1o constituie the action of the corporation.




For purpases of this Section 2.8, a “supermajority” quorem is A requirement that more
than a majority of the votes of the voting group be present to constitute a quoram, and a
“supermajosity” voting requirement is any requirement that requires the vote of more than a
majority of the affirmative votes of a voling group at a meeting.

The sharcholders, but only if specifically authorized to do so by the Anicles of
Incorporstion, may adopt, amend, or delete a Bylaw which fixes a “supermajority” quorum or
“supermajority” voling requirement. The adoption or amendment of a Bylaw that adds, changes,
or deletes 3 “supermajority” quorum or veting requirement for sharehalders must meet the same
quonum requirement &nd be adopted by the same vote required to take action under the quornam
and voting requirement then il effect or proposed 1o be adopted, whichever is greater,

A Bylaw that fixes a supermajority quorum or voting requirement for shareholders may
not be adopted, amended, or repealed by the Board of Directors.

19 PROXIES

At all ings of holders, a shareholder may vote in persen, or vote by written
proxy executed in writing by the shareholder or executed by histher/its duly authorized stiomey-
in face. Such proxy shall be filed with the secretary of the corporation or other person authorized
o tabulate votes before or ag the time of the meeting. Mo proxy shall be valid after eleven (11)
months from the date of its execution unless otherwise specifically provided in the proxy or
coupled with an interess.

210 VOTING OF SHARES

Unless atherwise provided in the articles, each outstanding share entitled to vote shall be
entitled 10 ane voie upon each maiier submitied to & vole at a meeting of shareholders, Shares
held by an sdministrator, executor, guardian or conservator may be voted by him, either in
person or by proxy, without the transfer of such shares into histher/its name. Shares standing in
the name of & trustee may be voted by him, either in person or by proxy, but trustee shall be
entithed fo vote shares held by him without transfer of such shases into hisherfits name. Shares
standing in the name of a receiver may be voted by such receiver, and shares held by or under the
control of a receiver may be voted by such receiver without the transfer thereof into hisherfits
name if awihority to do 5o is contained in an appropriate erder of the Court by which such
receiver was appointed. A sharcholder whose shares are pledged shall be enditled o vote such
shares until the shares are transferred into the name of the pledgee, and thereafier, the pledgee
shall be entitled 1o vote the shares so transferred.  Shares of its own stock belonging to the
corporation or held by it in a fiduciary capacity shall not be voted, directly or indirectly, at any
meeting, and shall not be counted in determining the total number of cutstanding shares at any
given time. Redeemable shares are not entitled to vote afier notice of redempion is mailed to the
holders and & sum sufficient to redeem the shares has been deposited with a bank, trust company,
or other financial institution under an irevocable obligation 1o pay the holders the redemption
price on surrender of the shares.




211 CORPORATION'S ACCEFTANCE OF VOTES

{a)  If the name signed on & vole, consent, waiver, of proxy sppointment
comesponds 1o the name of a shareholder, the comporation, if acting in good faith, is entitled to
accept the wole, consent, waiver, or proxy appointment and give it effect as the act of the
sharcholder.

{b)  If the name signed on a voie, consent, waiver, or proxy appointment does
not comespond to the name of s shareholder, the corporation, if acting in good faith, is
nevertheless entitled 1o accept the vote, consent, waiver, of proxy appointment and give it effect
as the act of the sharekolder i

(i) the shareholder is an entity, as defined in the Act, and the name
signed purpons 1o be that of an officer or agent of the entity;

(i)  the name signed purports to be that of an administrator, executos,
guardian or consenvator representing the shareholder and, if the carporation requests, evidence of
fiduciary status scceptable to the corporation has been presented with respect io the vole,
consent, WaIVer, OF proxy appeintment;

(i) the name signed purpons 1o be tha of a receiver or trustee in
bankruptcy of the shareholder and, if the corporation requesis, evidence of his'herfits status
acceptable 1o the corporation has been presented with respect 1o the vote, consent, waiver or
proxy appointment;

(iv)  the name signed purparts 1o be that of a pledgee, beneficial owner,
ar attorney-in-fact of the sharchalder and, if the cor i evidence ble to the
corporation of the signatory's swthority 1o sign for the shareholder has been pr with
respect to the vole, consent, Waiver, of proxy appointment; or

(v)  the shares are held im the name of two or more persons as
co-tenants or fiduciaries and the name signed purporis to be the name of at least one of the
co-owners and the person signing appears to be acting on behalf of all the co-gumers.

(vi) The corporation is entitled to reject a wote, consent, waiver, or
proxy appointment if the secretary or ather afficer or agent authorized to tabulate votes, acting in
good faith, has reasonable basis for doubt showt the validity of the signature on it or about the
signatory’s authority to ggn for the sharcholder.

(vii) The corporation and its officer or agent who accepts of rejects &
vole, consent, waiver, or proxy appointment in good faith and in accordance with the standards
of this Section 2,11 are not Hable in damages to the sharsholder for the consequences of the
acceplance of fejection.

(viil) Corporation action based on the acceptance or rejection of a vole,
CORSENt, WAIVET, O proxy appointment under this section is valid unless a court of competent
jurisdiction determines otherwise.




21z INFORMAL ACTION BY SHAREHOLDERS

Any action required or permitted to be taken at a meeting of the shareholders may be
taken without a mesting if one or mone written consents, setting forth the action so taken, shall
be signed by shareholders holding a majority of the shares entitled 1o vote with respect to the
subject matier ihereof, unless a “supermajority” vote is required by these Bylaws, in which case
& “supermajority” vote will be required.  Such consent shall be delivered 1o the corporation
secretary for inclusion in the minute book. A consent signed under this Section has the effect of
a vote af a meeting and may be deseribed as swch in any document.

313 VOTING FOR DIRECTORS

Unless otherwise provided in the Articles of Incorporation, directors are elected by a
plurality of the votes cast by the shares entitled to vote in the clection a1 & mecting at which a
quoram is present.

ARTICLE 3
BOARD OF DIRECTORS
31 GENERAL POWERS
Unless the Articles of Incorporation have dispensed with or limited the authority of the
Board af Directors by describing who will perform some or all of the duties of a Beard of

Directors, all corporate powers shall be exercised by or under the authority of, and the business
and affairs of the corporation shall be managed under the direction of the Board of Directors.

Unless otherwise provided in the Articles of Incorporation, the authorized number of
direciors shall be not less than 1 {minimum number) nor more than 9 {maximum number). The
number of directors shall be (). The number of directors shall always be within the
limits specified above, and as determined by resolution adopted by the Board of Directors. Afler
any shares of this corporation are issued, neither the maximum por mininum number of directors
can be changed, nor can a fixed number be substituted for the i and miini
except by a duly adopied amendmeni to the Aricles of Incorperation duly spproved by a
miajority of the cutstanding shares entitled to vote. Each director shall hold office until the next
annual meeting of sharcholders or until removed, However, if histher term expires, he shall
continue to serve until histher successor shall have been elected and qualified, or until there is a
decrease in the number of directors. Unless required by the Articles of Incorporation, directors
do not need 1o be residents of Mevada or shareholders of the corporation.

33 REGULAR MEETINGS OF THE BOARD OF DIRECTORS

A regular meeting of the Board of Directors shall be held without other notice than this
Bylaw immediately after, and a1 the same place as, the annual mesting of shareholders. The
Board of Directers may provide, by resolation, the time and place for the halding of additional
regular mectings without other notice than such resolution, (If permitted by Section 3.7, any
regular mesting may be held by telephone).
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3.4 SPECIAL MEETING OF THE BOARD OF DIRECTORS

Special mectings of the Board of Directors may be called by or at the request of the
president or any one director. The person or persons autherized o call special meetings of the
Board of Directors may fix any place, cither within or without the State of Nevada, as the place
for holding any special meeting of the Board of Directors or, if pesmitted by Section 3.7, sny
special meeting may be held by telephone.

Unless the Articles of Incorporation pravide for a longer or shorter period, notice of any
special meeting of the Board of Directors shall be given at least iwo days prior thereto, either
arally or in writing. I mailed, notice of any director meeting shall be deemed to be effective at
the earlier off (1) when received; (2) five days afler deposited in the United States enail,
addressed 1o the director's business office, with postage thereon prepaid; or (3) the date shown
an the returm receipt, if sent by registered or centificd mail, retum receipt requested, and the
receipt is signed by or on behalf of the director. Notice may also be 31\'=|1 by facsimile and, in
such event; notice shall be deemed effective upon | thereal 1o a facsimile mumber of a
compatible facsimile machine at the director's business office. Any director may waive notice of
any meeting. Except as otherwise provided herein, the waiver must be in writing, signed by the
director entitled to the notice, and filed with the mimstes or corporate records. The attendance of
a director #t & meeting shall constitute a waiver of notice of such meeting, except where
director attends a meeting for the express purpase of chjecting to the ion of any b
and &t the beginning of the mesting, or prompily upon hisher arrival, objects to holding the
meeting or iransacting business ai the meeting, and does not thereafier vote for or assent 1o
action taken at the meating. Unless required by the Articles of Incorporation or the Act, neither
the business 1o be transacted at, nor the purpose of, any special meeting of the Board of Directors
need be specified in the notice or waiver of notice of such meeting.

36 DIRECTOR QUORUM
A majority of the number of directors fixed, pursuant to Section 3.2 of this Article 3,

shall constitute a quorum for the of busi al any ing of the Board of
Directors, unless the Articles of Incorporation or the Act require a greater number for & quorum

Any amendment 10 this quorum requirement is subject to the provisions of Scction 3.8 of
this Article 3.

Omce a quorum has been established at a duly organized meeting, the Board of Directors
may continue (o transact corparate business until sdjournment, notwithstanding the withdrawal
af enough directors to beave less than a quorum.

3.7  ACTIONS BY MRECTORS

The act of the majority of the directors present at a meeting at which a quorsm is present
when the vote is taken shall be the act of the Board of Directors, unless the Articles of
Incarporation or the Act require a greater percentage. Any amendment which changes the




number of directors needed to 1ake action is subject to the provisions of Section 3.8 of this
Article 3.

Unless the Anicles of Irnnlpmm provide otherwise, any or all directors may
participate in a regular or special meeting by, or conduct the meeting through the use of, any
means of communication by which all directors partic may I sly hear each other
during the meeting. Mieies of any such mecting shall be prepared and entered into the recards
of the corporation. A director panticipating in & mecting by this means is deemed to be present in
persan at the meeting.

A director who is present ai a meeting of the Board of Directors or a committes of the
Board of Directors when corporate sction is taken is deemed 1o have assented 1o the action taken
unless: {1} hefshe ohjects at the beginning of the meeting, or promptly upon hisherfits arrival,
1o helding it or siness at the ing; or (2} his'her dissent or abstention from the
sction 1aken is entered in the minutes of the meeting; or (3) he'she delivers written naotice of
hisher dissent or abstention to the presiding officer of the meeting before its adjoumment or to
the corporation within 24 hours after adjournment of the meeting. The right of dissent or
abstention is not available to & director who votes in favor of the action taken.

For purposes of this Section 3.8, a “supermajority” quorum is a requirement that more
than a majority of the directors in office constitute a quorum; and a “supermajority” veting
requirement is one which requires the vote of more than & majority of those directors present at a
meeting at which a quornm is present to be the sct of the directors.

{a) A Bylaw that fixes a supermajority quorum or supermajority voting
requirement may be amended or repealed:

5] il originally adopted by the shareholders, only by the sharcholders
(unless otherwise provided by the shareholders); or

(i) i orginally adopted by the Board of Directors, either by the
sharehalders or by the Board of Directors.

[13] A Bylaw adopted or amended by the sharcholders that fixes a
SUpCTMAjority qUOTIm or supermajority voting requirement for the Board of Directors may
provide that it may be amended or repealed only by a specified vote of either the shareholders or
the Board of Directors,

Subject to the provisions of the preceding paragraph, action by the Board of Directors to
adopt, amend, or repeal a Bylaw that changes the quorum o voling requirement for the Board of
Directors mus? meet the same quomum requirement and be adopted by the same vote required to
take action under the quorum and voting requirement then in effect or proposed to be adopted,
whichever is greater.




39 DIRECTOR ACTION WITHOUT A MEETING

Unless the Articles of Incorporation provide otherwise, any action requined or permined
o be taken by the Board of Directors at & meeting may be taken without a meeting if all the
directors sign a written consent describing the action taken. Such consents shall be filed with the
records of the corporation,  Action taken by consent is effective when the last director signs the
consent, unless the consent specifies a different effective date. A signed consent has the effect of
a vole at a duly noticed and conducted meeting of the Board of Directors and may be described
as such in any document.

310 REMOVAL OF DIRECTORS

The shareholders may remove one or more directors at a meeting called for that purpose
if notice has been given that a purpose of the meeting is such removal. The removal may be with
o without cause unless the Articles of Incorperation provide that direciors may only be removed
for cause, I cumulative voting is not suthorized, a direclor may be removed only if the number
of votes cast in favor of removal exceeds the number of votes cast against removal,

311 BOARD OF DIRECTOR VACANCIES

Unless the Articles of Incorporation provide atherwise, if 8 vacancy occurs on the Board
of Directors, the director(s) remaining in affice shall fill the vacancy. If the directors remaining
in office constitute fewer than a quorum of the Board of Directors, they may fill the vacancy by
the affirmative vote of @ majority of all the directors remaining in office.

A vacancy that will accur at a specific later date (by reason of a resignation effective at &
later date) may be filled by the Board of Directors before the vacancy oceurs, but the new
director may not take office until the vacancy ocours.

The term of & director elected to fill 8 vacancy expires at the next shareholders” meeting
at which directors are dected.  However, if his'her term expires, he'she shall continue to serve
until higfher successor is elected and qualifies or until there is a decrease in the number of
directors.

312 PIRECTOR COMFENSATION

Unless otherwise provided in the Anicles of Incorporation, by resobution of the Board of
Diirectors, each director may be paid histher expenses, if any, of atiendance at each meeting of
the Board of Directors, and may be paid a stated salary as director or a fixed sum for attendance
a1 each meeting of the Board of Directors, or both, Mo such payment shall preclude any director
from serving the corporation in any other capacity and receiving compensation therefore.

313 DIRECTOR COMMITTEES

(a) CREATION OF COMMITTEES. Unless the Articles of Incorporation
provide otherwise, the Board of Directors may create one of more committces and appoint
members of the Board of Direciors to serve on them. Each commitiee must have two of more
members, who serve at the pleasare of the Board of Directors.
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(b) SELECTION OF MEMBERS. The creation of a commitiee and
appeintment of members to it must be approved by the greater of (1) & majority of all the
directors in office when the action is taken, or (2) the number of directors required by the
Articles of Incorporation to take such action.

(e} REQUIRED PROCEDURES. Sections 3.4, 3.5, 3.6, 3.7, 3.8 and 3.9 of
this Article 3 apply to committees and their members.

{d) AUTHORITY, Unless limited by the Articles of Incorporation or the Act,
each committes may exercise thoss aspects of the authority of the Board of Directors which the
Board of Directors confers upon such committee in the resolufion creating the commitiee,
Provided, however, & committes may not:

(i) autharize distributions to sharchalders;
(i)  approve or propose to sharcholders any action that the Act requires
be approved by shareholders;

(i) fll vacancies on .Ibe Board of Directors o on any of its
committees;

(iv)  amend the Anicles of Incorporation;
{¥)  adopt, amend, or repeal Bylaws;
{vi)  approve a plan of merger not requiring shareholder approval,

{vii) authorize or approve reacquisition of shares, except according 1o a
formula or method prescribed by the Board of Directors, or

{viii} authorize or approve the issuance or sale, or contract for sale of
shares, or determine the designation and relative rights, preferences, and limitations of a class or
serics of shares; except that the Board of Directors may suthorize a commitiee 1o do so within
limits specifically described by the Board of Directors.

ARTICLE 4
OFFICERS
41  DESIGNATION OF OFFICERS
The officers of the corporation shall be a president, a secretary, and a treasurer, cach of
whom shall be appointed by the Board of Direciors. Such other efficers and assistant officers as
may be deemed necessary, including & Chairman of the Board and any vice-presidents, may be

appointed by the Board of Directors. The same individusl may simultaneously hold more than
one office in the corporation,




42 APPOINTMENT AND TERM OF OFFICE

The officers of the corporation shall be appointed by the Board of Directors for a term as
determined by the Board of Directors. I no term |rmcaﬁ=d I:hryaln:l[ haold office until |he first
meeting of the directors held after the next annual ing of sharehald If the app
of officers is nat made at such meeting, such appointment shall be made as soon thereafier as is
comvenient. Each officer shall hold office until hisher successor has been duly appointed and
qualified, until his'her death, or until he/she resigns or has been removed in the manner provided
in Section 4.3 of this Article 4.

The designation of 3 specified term does not grant to the officer any contract rights, and
the Board of Directors can remove the officer at any time prior 1o the termination of such term.

Appaintment of an officer shall not of itself create any contract rights.

43  REMOVAL OF OFFICERS

Any officer may be removed by the Board of Directors at any time, with or without
cause. Such removal shall be without prejudice to the contract rights, if any, of the person so
remaved,

44 CHAIRMAN OF THE BOARD

The Chairman of the Board, if such an officer be elected, shall, if present, preside at
meetings of the Board of Directors and exercise and perform such other powers and duties as
may be from time 10 time assigned by the Board of Directors or prescribed by the Bylaws. I
there is no President, the Chairman of the Board shall in addition be the Chief Executive Officer
of the corporation and shall have the powers and duties described in Article 4, Section 4.5,

45  PRESIDENT

The president shall be the principal executive officer of the corporation and, subject to
the corirol of the Board of Directors, shall gencrally supervise and contral all of the business and
affairs of the corporation, Helshe shall, when present, preside st all meetings of the
sharcholders, Hefshe may sign, with the secretary or any other proper officer of the corporation
thereunta duly authorized by the Board of Directors, certificates for shares of the corporation and
deeds, mortgages, bonds, contracts, or other instruments which the Board of Directors has
authorized to be executed, except in cascs where the signing and execution thereof shall be
expressly delegated by the Board of Directors or by these Bylaws to some other officer or agent
af the corporation, or shall be required by law to be otherwise signed or executed. The president
shall generally perform all duties incident 10 the office of president and such other duties as may
be preseribed by the Board of Directors from time 1o time.

46  VICEPRESIDENT

If appainted, in the absence of the president or in the event of the president’s death,
inability or refusal 1o act, the vice-president (or in the event there be more than one vice-
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president, the vice-presidents in the onder designated at the time of their election, or in the
shsence of any duimuiw. then in the order of their appointment) shall perform the duties of the
president, and when 5o acting, shall have all the powers of and be subject 1o all the restrictions
upan the president. I.fllusrcll no viee-president, then the treasurer shall perform such duties of
the presid Any i may sign, with the secretary or an assistamt secretary,
oed:ﬁ:alufmﬂmuaflbewlhe issuance of which hawve been suthorized by
resclution of the Board of Directors. A vice-president shall perform such other duties as from
time to time may be assigned to him/her by the president or by the Board of Directors.

47 SECRETARY

The secretary shall (1) keep the mi of the p dings of the shar and of the
Board of Direciors in one or more books provided for that purpose; (b) see that all notices are
duly given in accordance with the provisions of these Bylaws or as required by law, (c) be
cusiodian of the corporate records and of any seal of the corporation and, if there is a seal of the
corporation, see that it is affixed to all documenis, the execution of which on behalf of the
corporation under its seal is duly authorized; (d) when requested or required, authenticate any
recards of the corparation; () keep a register of the post office address of cach sharcholder, as
provided to the secretary by the shareholders; (f) sign with the president, or a vice-president,
certificates for shares of the corporation, the issuance of which has been sutharized by resolution
of the Board of Directors; (g) have general charge of the stock transfer books of the corporation;
and (h) generally perform all duties incident to the office of secretary and such other duties as
from time to time may be assigned 1o /Mher by the president or by the Board of Directors.

48 TREASURER

The treasurer shall {a) have charge and custody of and be responaible for all funds and
securities of the corparation; () receive and give receipis for moneys due and payable to the
corporaiion from any source whaisoever, and depmll all such moneys in the name of the
corporation in such banks, trust companies, or ather depasitaries as may be selected by the Board
of Directors, and (c) genesally pa‘ﬁnrm all of the duties incident 1o the office of treasurer and
such other duties as from time to time may be assigned to him/her by the president or by the
Board of Directars.

If required by the Board of Directors, the treasurer shall give a bond for the faithful
discharge of hisher dwties in such sum and with such surety or suretics as ihe Board of Directors
shall determine.

492 NT SECRETARIES A

The assistant secretaries, when suthorized by the Board of Directors, may sign with the
presidens, or a vice-president, ceriificates for shases of the corporation, the issuance of which has
been suthorized by a resobution of the Board of Directors. The assistant treasurers shall
respesiively, if required by the Board of Directors, give bonds for the faithful discharge of their
duun in such wmg and with such sureties as the Board of Directors shall deiermine. The

and assl trensurers, gencrally, shall perform such dutics as may be
assigned to them by the secrefary or the ireasurer, respectively, or by the president ar the Boasd
of Directors.
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410 COMPENSATION

The compensation af the afficers, if any, shall be fixed from time to time by the Board of
Directors, of an authorized commines thereof

ARTICLE §

INDEMNIFICATION OF DIRECTORS, OFFICERS, AGENTS, AND EMPLOYEES

Unless otherwise provided in the Articles of Incorporation, the corporation shall
indemnify amy individual made a party 1o a proceeding because he is or was an officer, director,
employee or agent of the corporation against liability incurned in the procesding, all pursuant 1o
and consistent with the provisions of NRS 78.751, as amended from time to time.

The expenses of officers and directors incurred in defending a civil or criminal sction,
sait or proceeding shall be paid by the corporation as they are incurred and in advance of the
final dispasition of the action, suit or proceeding, but only after receipt by the corporation of an
undertaking by ar an behalf of the officer or director on termas set by the Board of Directors, 1o
repay the expenses advanced if it is ultimately determined by & court of competent jurisdiction
ihat be is pot entitled to be indemnified by the corporation.

&3  SCOPEOF INDEMNIFICATION

The indemnification permitted herein is intended to be to the fullest extent permissible
under the laws of the Siate of Nevada, and any amendments thereta,

ARTICLE &
CERTIFICATES FOR SHARES AND THEIR TRANSFER

61 CERTIFICATES FOR SHARES

{a)  Conieni-Ceriificaies representing shares of the corporation shall a
minimum, state on their face the name of the issuing corporation; that the corporation is formed
under the laws of the State of Nevada; the name of the perzon o whom issued; the certificate
number; class and par value of shares; and the designation of the series, if any, the certificate
represents, The form of the certificats shall be as determined by the Board of Directors, Such
certificates shall be signed {either manually or by facsimile) by the president or a vice president
amd by the secretary or an assistant sccretary and may be sealed with a corporate seal or a
facsimile thereof Each certificate for shares shall be consecutively numbered or otherwise
identified.
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()  Legend as to Class or Series - If the corporation is authorized to issue
different classes of shares or different series within a class, the designations, relative rights,
preferences, and Emitations applicable to each class and the variations in rights, preferences, and
limitations determined for each series {and the authority of the Boand of Directors 1o determine
variations for fiture serics) must be summarized on the front or back of the certificate indicating
that the corporation will furnish the shareholder this information on request in writing and
without charge.

ic) Shareholder List - The name and addresa of the person to whom the shares
are issued, with the number of shares and date of issue, shall be entered on the stock transfer
books of the corporation.

(d)  Transferring Shares - All certificates surrendered to the corparation for
transfer shall be canceled and no new certificate shall be issued until the former certificate for a
like rumber of shares shall have been surrendered and canceled, except that in case of & lost,
destroyed, or mutilated certificate, a new one may be issued therefor upon such terms as the
Board of Directors may prescribe, including indemnification of the corporation and bond
Tequirements.

6.2

Registration of the transfer of shares of the corporation shall be made only on the stock
transfer books of the corporation. In order to register a transfer, the record owner shall surrender
the share cemificate to the corporation for cancellation, properly endorsed by the appropriate
persan or persons with bile that the end are genaine and effective.
Unless the corporation has cstablished a procedure by which a beneficial owner of shares held by
& nomine is to be recognized by the corporation as the owner, the person in whose name shares
stand on the books of the corporation shall be deemed by the corperation to be the owner thereof
for all purposes.

The Board of Dircctors may impose restrictions on the transfer or registration of transfer
of shares, including any security convertible inte, or carrying a right to subscribe for or acquire
shares. A restriction does not affect shares issued before the restriction was adopted unless the
holders of the shares are parties 1o the restriction agrecment or voted in favor of the restriction.

{a) A restriction on the transfer or registration of transfer of shares may be
authorized:

(1 1o mainiain the corporaiion’s siatus when it is dependent on the
number or identity of its shareholders;

(i) 1o preserve exemptions under federal or state securities law; or
(i)  for any other rexsonable purpose.
() Arestriction on the transfer of registration of tranafer of shares may:
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(i) obligaie the sharcholder firsi to offer the cosporation of other
persons (separately, consccutively, or simubtaneously) an opporiunity 1o aequire the resiricted
shares;

(i) obligste the corporstion or other persons  (separatcly,
ively, or simalt ly) to aequire the resiricted shares;

{iii)  require the corporation, the holders or any class of its shares, or
ancther person to approve the wansfer of the restricted shares, if the requirement is not
manifiestly unreasonable; or

{iv)  prohibit the transfer of the restricted shases to designated persons
ar classes of persons, if the probibition is not mani festl: ble.

A restriction on the transfer or registration of transfer of shares is valid and enforceable
against the holder or a transferes of the holder if the restriction is authorized by this Section 6.3
and its existence is noted conspicucusly on the front or back of the certificate. Unless so noted, &
restriction is nat enforcesble against a person without knowledge of the restriction.

64  ACOUISITION OF SHARES

The corporation may acquire its own shares and unless otherwise provided in the Articles
of Incorporation, the shares so acquired constitute authorized but unisswed shares.

1f the Articles of Incorporation prohibit the reissue of shares acquired by the corporation,
the number of authorized shares is reduced by the mumber of shares acquired, effective upon
amendment of the Amicles of Incorporation, which amendment shall be adopted by the
shareholders, or the Board of Directors without shareholder action (if permitted by the Act). The
amendment must be defivered to the Secretary of State and must set forth:

0] the name of the corporation;

(i) the reduction in the number of suthorized shares, itemized by class
and sevies; and;

(i) the total aumber of suthorized shares, itemized by class and series,
remaining after reduction of the shares.

ARTICLE 7
DISTRIEUTIONS

7.1 DISTRIBUTIONS

The Board of Direciers may suthorize, and the corporation may make, distributions
{including dividends on its outstanding shares) in the manner and upon the terms and conditions
provided by law.




ARTICLE 8
CORPORATE SEAL

81 CORPORATE SEAL
The Board of Directors may adopt a corparnte seal which may be circular in form and
have inscribed thereon any designation, including the name of the corporation, Nevads as the
state of incorporation, and the words “Corporate Seal.”
ARTICLE 9
RECORDS, INSPECTION

9.1  RECORDS

The corporation shall mainiain, in accordance with generally accepted accounting
principles, adequate and comect accounts, books and records of its business and properties.  All
of such boaks, records and accounts shall be kept &t its principal executive office as fixed by the
Board of Directors from time 1o time,

92  INSPECTION OF BOOKS AND RECORDS

All books and records shall be open to inspection of the Direciors and Shareholders from
time 1o time and in the manner provided under applicable law.,

93  CERTIFICATION AND INSPECTION OF BYLAWS

The original or a copy of these bylaws, as amended or otherwise altered 1o date, certified
by the Secretasy, shall be kept at the ion's principal ive office and shall be open to
i ion by the Sharebolders at all times during office hours,

94 CHECK.DRAFTS. ETC.

All checks, drafls, or other orders for payment of money, notes or other evidences of
indebtedness, issued in the name of o payable to the corporation shall be signed or endorsed by
such person or persons and in such manner as shall be determined from time to time by the
Board of Directors.

%5 CONTRACT, ETC, - HOW EXECUTED

The Board of Directors, except as in the Bylaws otherwise provided, may authorize any
Officer or Officers, agent or agenis, to enter into any contract or execute any instrument in the
name of and on behalf of the corporation.  Such authority may be general or confined to spesific
instances. Unless so authorized by the Board of Directors, no Officer, agent or employee shall
have any power or autharity to bind the corporation by any coniract or agreement, or to pledge
its credit, or 10 render it liable for any purpose or 1o any amount except as may be provided under
applicable law.
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9.6  ACCOUNTING YEAR

The accounting year of the corporation shall be fixed by resclution of the Board af
Directors.

ARTICLE 10
AMENDMENTS

0.1 AMENDMENTS
The Board of Directors may amend or repeal the corporation’s Bylaws unless:

i) The Articles of Incorporation or the Act reserve this power
exclusively to the sharcholders, in whole or part; or

(i) the shareholders, in adopiing, amending, or repealing a particular
Bylaw, provide expressly that the Board of Directors may not amend or repeal that Bylaw, or

(i)  the Bylaw either establishes, amends or deletes a “supermajority”
shareholder quoram or voting requirement, as defined in Section 2.8 of Article 2.

Any amendment which changes the voting or quorum requirement for the Board of
Diireetors must comply with Section 3.8 of Article 3, and for the sharcholders, must comply with
Section 2.8 of Anticle 2.

“The corporation’s shareholders may also amend or repeal the corporation”s Bylaws at any
meeting held pursuant to Article 2.

CERTIFICATE OF SECRETARY
1 berehy certify that T am the Secretary CRYOPORT, INC. and that the foregoing
Amended and Restated Bylaws, consisting of eighteen (18) pages, coastitutes the Amended and

Restated Bylaws of CRYOPORT, INC. as duly adopted by the Board of Directors of the
corporation on this 215t day of June, 2005,

IN WITNESS WHEREOF, 1 have hercunto subscribed my 215t day of June,
wosa sl

2005




UNMANIMOUS WRITTEN CONSENT
THE
BOARD OF MRECTORS OF
CRYODPORT, INC.,
A Nevada Corporation

Dated: June 22, 2005

Pursuant to the provision of Section TR313 of the Mevada Revised Swnses, the
undersigned, constituting all the Board of Directors of CryoPort, Inc.. a Nevada corporation {the
“Company™), do hereby dispense with the formality of a meeting and do hereby adopt the
following resolutions:

WHEREAS, pursuant to Section 1 of Article VIl of the By-Laws of the Company {the
“By-Laws"), the Board of Dinsctors has the power to adopt amendments and restatements to the
By-Laws; and

WHEREAS, the Board of Directors have determined that it is necessary and in the best
interests of the Company 10 amend and restate the Bylaws in their entirety in the form of Exhibit
A adtached herelo (the “Amended and Restated By-Laws"); and

NOW, THEREFORE, BE IT RESOLVED, that the Board of Directors hereby adopt
and spprove the Amended and Restated By-Laws, effective as of June 22, 2005; and

FURTHER RESOLVED, that the officers of the Company be, and cach of them herebry
is, authorized and directed. on behalf of the Company, 10 take such other and further action and
10 execute such other and further documents and instraments as may be necessary or advizable or
appropriate to carry oul the intent of the forcgoing resolutions.

Appointment of New Directors
WHEREAS, there are two vacancies on the Board of Directors;

WHEREAS, the undersigned deem it to be in the best interest of this Company to elect
Ciary Cannon and Adam Michelin 1o serve on the Board of Directors 1o fill said vacancies;

NOW, THEREFORE, BE IT RESOLVED, that Gary Cannon and Adam Michelin are hereby
clected as Directors of the Company o serve until the pext annual meeting of shareholders of the
Company or until their successors are duly elected and qualified.
A i istani L

WHEREAS, David Petreccin has submitted his resignation as this Company s Secreiany;

WHEREAS, the undersigned deem it 1o be in the best interest of this Company to clect
Ciary Cannon to serve as this Company*s Secretary;

TRESECER VHITI2 1




NOW, THEREFORE, BE IT RESOLVED, that the resignation of David Petreccia is
bereby socepted, and that Gary Cannon is bereby elecied Secretary of the Company o fill the
vacangy created by Dr. Peireccia’s resignation, o serve oat Dr. Petreccia’s remaining term as
Secretary, or until his successor shall be duly clected, unless he shall resign, be removed from
office or is otherwise disqualified from serving as Secretary of the Company.

Appointment of General Counsel
WHEREAS, it iz in the best interests of the Company to retain a General Counsel;

WHEREAS, the undersigned deermn it 1o be in the best interest of this Company to retain
Gary Cannon to serve as this Company's General Counsel;

NOW, THEREFORE, BE IT RESOLVED, that the President of the Company s
hereby autharized and directed to retain Gary Cannon as this Company's General Counsel, at the
rate of $6,000 per menth.

Acceptance of Resig

WHEREAS, Dr. Mullens has submitied to the undersigned his resignation as the
Company“s Chairman of the Board;

NOW, THEREFORE, BE IT RESOLVED, that the undersigned hereby acoept Dr,
tviullens resignation and shall initiate a search for a suitable replacement

IN WITNESS WHEREOF, this Consent shall be filed with the reconds of the
Comparation and shall be treated for all purposes as resolutions sdopted at a mesting of the Board
of Directors.

Peter Berry, Director t Pt Mullens, Director

Jeflrey Dell, Director

TRERECSRVAITELL




NOW, THEREFORE, BE IT RESOLVED, that the resignation of David Petreccia is
hereby accepied, and that Gary Cannon is hereby elected Secretary of the Company to fill the
vacancy crented by Dr. Peireceia'’s resignation, to serve out Dr, Pefreccia’s remaining femm as
Secretary, or unlil his successor shall be duly elected, unless bhe shall resign, be removed from
office or is otherwise disqualified from serving as Secretary of the Company,

Appointment of General Counsel
WHEREAS, it is in the best interests of the Company to retnin u General Counsel;

WHEREAS, the undersigned deem it to be in the best interest of this Company 1o retain
Ciary Cannon to serve as this Company®s General Counsel;

NOW, THEREFORE, BE IT RESOLVED, that the President of the Company is
herchy methorized and directed to retain Gary Cannon as this Company s Ciencral Counsel, a1 the
e of $6,000 per monith.

Asseptance of Resignation

WHEREAS. Dr. Mullens has submitied io the undersigned his resignation as the
Company's Chairman of the Board:

NOW, THEREFORE, BE IT RESOLVED, that the undersigned hereby accept Dr.
Mullens resignation and shall initiate a search for a suitable replacement

IN WITNESS WHEREOF, this Consent shall be filed with the records of the

Corporation and shall be trented for all purposes as resolutions adopted al a meeting of the Board
of Directors.

Pat Mullens, Director

Peter Berry, Dircctor
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NOW, THEREFORE, BE IT RESOLVED, that the resignation of David Petreccia is
Irereby accepted, and that Gary Cannon is hereby elected Secretary of the Company to fill the
vacancy created by Dr. Petreccin's resignation, o serve out Dr. Petreccia’s remaining term as
Secretary, of until his successor shall be duly elected, unless he shall resign, be removed from
affice or is atherwise disqualified from serving as Secretary of the Company.

[ Gaem
WHEREAS, itis in the best interests of the Company 1o retain a Generl Counsel;

WHEREAS, ihe undersigned deem it to be in the best interess of this Company 10 relain
Gary Cannan to serve as this Company®s General Counsel,

NOW, THEREFORE, BE IT RESOLVED, that the President of the Company iz
herehy authorized and directed 10 retain Gary Cannon as this Company s Genernl Counscl, ot the
rate of $6,000 per month,

Acceptance of Resignation

WHEREAS, Dr. Mullens has submitted 10 the undersigned his resignation as the
Company’s Chairman of the Beard;

NOW, THEREFORE, BE IT RESOLVED, that the undersigned hereby accept Dr.
Mullens resignation and shall initiate a search for a suitable replacement

IN WITNESS WHEREOF, this Consent shall be filed with the records of the
Cogporation and shall be treated for all purposes as resolutions adopted at a mecting of the Board

o ﬂ]_

Put Mullens, Dircetor

Peter Berry, Director

Jeftrey Dell, Director
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SECRETARY OF STATE

I, BILL JONES, Secretary of State of the State of California,
hereby certify:

That the attached transcript of _ Y 4 page(s) has
been compared with the record on file in this office, of

which it purports to be a copy, and that it is full, true
and correct.

IN WITNESS WHEREOQF, | execute this
certificate and affix the Great Seal of
the State of California this day of

DEC 1 3 2000

6.

Secretary of State
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ARTICLES OF INCORPORATION ENDORSED - FILED
i ol of I Ecaptay o Slie
OF ol e Fain ol
DEC 1 1 2000
CRYOPORT SYSTEMS, INC.
EALL JONES, Gacmtary of B
ARTICLE |

The mame of this corporation is:

CryoPort Systems, Inc.

ARTICLE IT

The purpose of this corporation is to engage in any lawful act or activity for which a
corporation may be organized under the General Cormporation Law of Califomnia other than the
banking business, the trust company business or the practice of o profession permitied io be
incorporated by the California Corporations Code.

ARTICLE 1l

The name and complete business address in the State of Califomia of this corporation's initial
agent for service of process is:

Mare Grossman
2713 Bonnie Beach Place
Vemon, California 90023

ARTICLE IV

The corporation is authorized to issue two classes of shares designated respectively
“Commaon Stock™ and "Preferred Stock.” The authorized number of shares of Commeon Stock is
30,000,000 and the authorized number of shares of Preferred Stock is 5,000,000,

The shares of Preferred Stock may be issued from time 1o time in one or more series. The
Board of Directors is authorized to fix the number of shares of any series of Preferved Stock and to
determing the designation of any such series. The Board of Directors is also authorized to determine
er alter the rights, preferences, privileges and restrictions granted 1o or imposed upon any wholly
unizsued scrics of Prefemed Stock and, within the limits and restrictions stated in any resolution or
resolutions of the Board of Directors originally fixing the member of shares constituting any series, 10
increase or decrease (but not bebow the number of shares of such serics then outstanding) the member
of shares of any such series subsequent 10 the issue of shares of that series.




ARTICLE ¥

{a)  The linbility of directors of the corporation for menctary damages shall be liminated
ta the fullest extent permissible under California law.

{b)  The corporation is suthorized to provide indemnification of agents (a5 defined in

Section 317 of the Califomia Corporaiions Code) through Bylaw provisions, agrecments with agents,
vate of sharcholders or disinterested directors, or otherwise, 1o the fullest extent permissible under

California law,

(e} Any amendment, repeal or madification of any provision of this Article V shall not
adversely affect any right or protection of an agent of this corporation existing al the time of such

amendment, repeal or modification,
W)L (A
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CRYOPORT SYSTEMS. INC.
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BYLAWS
F

CRYOPORT SYSTEMS, INC.

ARTICLE [
CORPORATE OFFICES

1.1 PRINCIPAL OFFICE. The Board of Directors shall fix the location of the principal
executive office of the corporation at any place within or outside the State of California.  If the
principal executive office is located outside California and the corporation has one or more business
offices in California, then the Board of Directors shall fix and designate a principal business office in
California.

1.2 OTHER OFFICES. The Board of Directors may at any time establish branch or
subordinate offices at any place or places.

ARTICLEII
MEETINGS OF SHAREHOLDERS

2.1 PLACE OF MEETINGS. Meetings of sharcholders shall be held at any place within
or outside the State of California designated by the Board of Directors. In the absence of any such
designation, shareholders’ meetings shall be held at the principal executive office of the corporation
or at any place consented to in writing by all persons entitled to vote at such meeting, given before or
after the meeting and filed with the Secretary of the corporation.

22 ANNUAL MEETING. An annual meeting of sharcholders shall be held each year on
adate and ata time designated by the Board of Directors. At that meeting, directors shall be elected.
Any other proper business may be transacted at the annual meeting of shareholders.

23 SPECIAL MEETINGS. The BRoard of Directors, the Chairman of the Board, the
President or the holders of shares entitled to cast not less than 10% of the votes at the special
meeting of the shareholders may call such special meetings of the sharehelders at any time, subject
to the provisions of Sections 2.4 and 2.5 of these Bylaws,

If a special meeting is called by anyone other than the Board of Directors or the President or
the Chairman of the Board, then the request shall be in writing, specifving the time of such meeting
and the general nature of the business proposed to be transacted, and shall be delivered personally or
sent by registered mail or by other written communication to the Chairman of the Board, the
President, any Vice President or the Secretary of the corporation. The officer receiving the request
forthwith shall cause notice to be given to the shareholders entitled to vote, in accordance with the
provisions of Sections 2.4 and 2.5 of these Bylaws, that a meeting will be held at the time requested
by the person or persons calling the meeting, so long as that time isnot less than 35 nor more than 60
days after the receipt of the request. If the notice is not given within 20 days after receipt of the




request, then the person or personsrequesting the meeting may give the notice. Nothing contained in
this paragraph of this Section 2.3 shall be construed as limiting, fixing or affecting the time when a
meeting of sharcholders called by action of the Board of Directors may be held.

2.4 NOTICE OF SHAREHOLDERS' MEETINGS.  All notices of meetings of
shareholders shall be sent or otherwise given in accordance with Section 2.5 of these Bylawsnot less
than 10 {or, if sent by third-class mail pursuant to Section 2.5 of these Bylaws, not less than 30) nor
maore than 60 days before the date of the meeting to each shareholderenutled to vote thereat. Such
notice shall state the place, date, and hour of the meeting and (i) in the case of a special meeting, the
general nature of the business to be transacted. and no business other than that spacified in the notice
may be transacted, or (ii) in the case of the annual meeting, those matters which the Board of
Directors, at the time of the mailing of the notice, intends to present for action by the shareholders,
but, subject to the provisions of the next paragraph of this Section 2.4, any proper matter may be
presented at the meeting for such action. The notice of any meeting at which directors are to be
elected shall include the names of nominees intended at the time of the notice to be presented hy the
Board of Directors for election.

[factionis proposed to be taken at any meeting for approval of (1) a contract or transaction in
which a director has a direct or indirect financial interest, pursuant to Section 310 of the Califormnia
Corporations Code (the “Code™), (ii) an amendment of the Articles of Incarporation, pursuant to
Section Y02 of the Code, (iii) a reorganization of the corporation, pursuant to Section 1201 of the
Code, (iv) a voluntary disselution of the corporation, pursuant to Section 1900 of the Code, or (v) a
distribution in dissolution other than in accordance with the rights of any outstanding preferred
shares, pursuant to Section 2007 of the Code, then the notice shall also state the general nature of
that proposal.

25  MANNER OF GIVING NOTICE: AFFIDAVIT OF NOTICE. Notice of a
sharcholders’ meeting shall be given either personally or by first-class mail, or, if the corporation has
outstanding shares held of record by 500 or more persons (determined as provided in Section 605 of
the Code) on the record date for the shareholders’ meeting, notice may be sent by third-class mail, or
other means of written communication, addressed to the shareholder at the address of the shareholder
appearing on the books of the corporation or given by the sharcholder to the corporation for the
purpase of notice; or if no such address appears or is given, at the place where the principal
executive office of the corporation is located or by publication at least once in a newspaper of
general circulation in the county in which the principal executive office is located. The notice shall
be deemed to have been given at the time when delivered personally or deposited in the mail or sent
by ather means of written communication.

If any notice (or any report referenced in Article VII of these Bylaws) addressed o a
shareholder at the address of such shareholder appearing on the books of the corporation is returned
to the corporation by the United States Postal Service marked to indicate that the United States
Postal Service is unable to deliver the notice to the shareholder at that address, all future notices or
reports shall be deemed to have been duly given without further mailing if the same shall be
available to the shareholder upon written demand of the shareholder at the principal executive office
of the corporation for a period of one year from the date of the giving of the notice.




An affidavit of mailing of any notice or reporl in accordance with the provisions of this
Section 2.5, executed by the Secretary, Assistant Secretary or any transferagent, shall be prima facie
evidente of the giving of the notice or report.

2.6 QUORUM. Unless otherwise provided in the Articles of Incorporation of the
corporation, a majority of the shares entitled to vote, represented in person or by proxy, shall
constitute a guorum at a meeting of the shareholders. The shareholders present at a duly called or
held meeting at which a quorum is present may continue to transact business until adjournment
notwithstanding the withdrawal of enough shareholders to leave less than a quorum, if any action
taken (other than adjournment) is approved by at least a majority of the shares required to constilute
a quorum

In the absence of a quorum, any meeting of sharcholders may be adjourned from time to time
by the voteof a majority of the shares represented either in person or by proxy, but no other business
may be transacted, except as provided in the last sentence of the preceding paragraph.

2.7 ADRIO ED MEETING; NOTICE. Anyshareholders’ meeting, annual or special,
whether or not a quorum is present, may be adjouned from time to time by the vote of the majority
of the shares represented at that mecting, cither in person or by proxy.

When any meeting of shareholders, either annual or special, is adjourned to another time or
place, notice need not be given of the adjoumed meeting if its time and place are announced at the
meeting at which the adjournment is taken. However, if the adjournment is for more than 45 days
from the date set for the original meeting or if a new record date for the adjourned meeting is fixed, a
notice of the adjourned meeting shall be given 1o each shareholder of record entitled to vote at the
adjourned meeting in accordance with the provisions of Sections 2.4 and 2.5 of these Bylaws. At
any adjourned meeting the corporation may transact any business that might have been transacted at
the original meeting.

2.8  VOTING. The shareholders entitled to vote at any meeting of shareholders shall be
determined in accordance with the provisions of Section 2.11 of these Bylaws, subject to the
provisions of Sections 702 through 704 of the Cede (relating to voting shares held by a fiduciary, in
the name of a corporation, or in joint ownership).

Elections for directors and voling on any other matter ata shareholders” meeting need not be
by ballot unless a shareholder demands election by ballot at the meeting and before the voting
begins.

Except as provided in the last paragraph of this Section 2.8, or as may be otherwise provided
in the Articles of Incorporation, each outstanding share, regardless of elass, shall be entitled to one
vote on each matter submitted to a vote of the shareholders. Any holder of shares entitled to voteon
any matter may vole part of the shares in favor of the proposal and refrain from voting the remaining
shares or may vole them against the proposal other than clections to office, but, if the sharcholder
fails to specify the number of shares such shareholder is voting affirmatively, it will be conclusively
presumed that the shareholder's approving vote is with respect to all shares which the shareholder is

entitled to vote.




The affirmative vote of the majority of the shares represenied and voting at a duly held
meeting at which a quorum is present (which shares voting affirmatively also constitute at leasta
majority of the required quorum) shall be the act of the shareholders, unless the vote of a greater
number or voting by classes is required by the Code or by the Articles of Incorporation.

At a sharcholders’ meeting at which directors are to beelected, a sharcholder shall be entitled
to cumulate votes either (i) by giving one candidate a number of votes equal to the number of
directors to be elected multiplied by the number of votes to which that shareholder’s shares are
normally entitled or (ii) by distributing the sharcholder’s votes on the same principle among as many
candidates as the shareholder thinks fit, if the candidate or candidates’ names have been placed in
nomination prior to the voting and the shareholder has given notice prior to the voting of the
sharehaolder’s intention to cumulate the shareholder's votes. Ifany one shareholder has given sucha
notice, then every sharcholder entitled to vote may cumulate votes for candidates in nomination. The
candidates receiving the highest number of affirmative votes, up to the number of directors to bz
elected, shall be elected; votes against any candidate and votes withheld shall have no legal effect.

29 VALIDATION OF MEETINGS: WAIVER OF NOTICE: CONSENT, The
transactions of any meeting of shareholders, either annual or special, however called and noticed,
and wherever held, are as valid as though they had been taken at a meeting duly held after regular
call and notice, if a quorum be present either in perzon or by proxy, and if, either before or after the
meeting, each of the persons entitled to vote, not present in person or by proxy, signs a written
waiver of notice or a consent to the holding of the meeting or an approval of the minutes thereof.
Neither the business to be transacted at nor the purpose of any annual or special meeting of
sharcholders need be specified in any writien waiver of notice or consent to the holding of the
meeting or approval of the minutes thereof, except that if action is taken ar proposed to be taken for
approval of any of those matters specified in the second paragraph of Section 2.4 of these Bylaws,
the waiver of notice or consent or approval shall state the general nature of the proposal. All such
waivers, consents, and approvals shall be filed with the corporate records or made a part of the
minutes of the meeting.

Attendance of 2 person at a meeting shall constitute a waiver of notice of and presence at that
meeting, except when the person objects, at the beginning of the meeting, to the transaction of any
business because the meeting is not lawfully called or convened and except that attendance at 4
meeting is not a waiver of any right to abject to the consideration of matters required by the Code to
be included in the notice of such meeting but not so included, if such objection is expressly made at
the meeting

2.10 SHAREHOLDER ACTION BY WRITTEN CONSENT WITHCOUT A MEETING.
Any action which may be taken at any annual or special mesting of shareholders may be taken
without a meeting and without prior notice, if a consent in writing, setting forth the action so taken,
shall be signed by the holders of outstanding shares having not less than the minimum number of
votes that would be necessary to authorize or take such action at a meeting at which all shares
entitled to vote thereon were present and volted.

Directors may not be elected by written consent except by unanimous written consent of all
shares entitled to vote for the election of directors. However, a director may be elected atany time to




fill any vacancy on the Board of Directors, provided that it was not created by removal of a director
and that it has not been filled by the directors, by the written consent of the holders of a majority of
the outstanding shares entitled to vote for the election of directors.

All such consents shall be maintained in the corporate records, Any sharzholder giving a
written consent, or the sharchelder's proxy holders, or a transferce of the shares, or a personal
representative of the shareholder, or their respective proxy holders, may revoke the consent by a
writing received by the Secretary of the corporation before written consents of the number of shares
required to authorize the proposed action have been filed with the Secretary.

If the consents of all sharcholders entitled to vote have not been solicited in writing, the
Secretary shall give prompt notice of any corporate action approved by the shareholders without a
meeting by less than unanimous written consent to those shareholders entitled to vote who have not
consented in writing. Such notice shall be given in the manner specified in Section 2.5 of these
Bylaws. In the case of approval of (1) a contract or transachion in which a director has a direct cr
indirect financial intercst, pursuant to Scction 310 of the Code, (1) indemmification of a corporatc
“agent,” pursuant to Section 317 of the Code, (iii) a reorganization of the cerporation, pursuant to
Section 1201 of the Code, and (iv) a distribution in dissolution other than in zccordance with the
rights of outstanding preferred shares. pursuant to Section 2007 of the Code, the notice shall be given
at least 10 days before the consummation of any action authorized by that approval, unless the
consents of all shareholders entitled to vate have been solicited in writing.

2.11 RECORD DATE FOR SHAREHOLDER NOTICE: VOTING: GIVING
CONSENTS. Inorder that the corporation may determine the shareholders entitled to notice of any
meeting or to vote, the Board of Directors may fix, in advance, a record date, which shall not be
mure than 60 days nor less than 10 days prior to the date of such meeting nor more than 60 days
before any other action. Shareholders at the close of business on the record date are entitled to notice
and to vote, as the case may be, notwithstanding any transfer of any shares on the books of the
corporation after the record date, except as otherwise provided in the Articles of Incorporation or the

Code.

A determination of sharcholders of record entitled to notice of or to vote at a meeting of
sharehnlders shall apply to any adjournment of the mesting unless the Board of Directors fixes anew
record date for the adjourned meeting, but the Board of Directors shall fix 2 new record date if the
meeting is adjoumned for more than 45 days from the date set for the original meeting.

If the Board of Directors does not so fix a record date:

(a)  Therecord date for determining shareholders entitled to notice ofor to vate at
a meeting of shareholders shall be at the close of business on the business day next preceding the day
on which notice is given or, if notice is waived, at the close of business on the business day nex!
preceding the day on which the meeting is held.

(b) The record date for determining shareholders entitled to give consent to
corporate zction in writing without a meeting, (i) when no prior action by the Board of Directors has
been taken, shall be the day on which the first written consent is given, or (ii) when prior action by




the Board of Directors has been taken, shall be at the close of business on the day on which the
Board of Directors adopts the resolution relating thereto, or the 60" day prior to the date of such

other action. whichever is later.
The record date for any other purpose shall be as provided in Section 8.1 of these Bylaws,

212  PROXIES. Every person entitled to vote for directors, or on any other matter, shall
have the right to do so either in person or by one or more agents authorized by a written proxy signed
by the person and filed with the Secretary of the corporation. A proxy shall be deemed signed if the
shareholder’s name or other authorization is placed on the proxy (whether by manual signature,
typewriting, telegraphic or electronic transmission or otherwise) by the shareholder or the
sharcholder's attomey-in-fact. A validly executed proxy which does not state that it is irrevocable
shall continue in full force and effect unless (1) the person who executed the proxy revokes it prior to
the time of voting by delivering a writing to the corporation stating that the proxy is revoked or by
cxccuting a subsequent proxy and presenting it at the meehng or by attendance at such mecting and
voting in person, or (ii) written notice of the death or incapacity of the maker of that proxy is
received by the corporation before the vote pursuant to that proxy is counted; provided, however,
that no proxy shall be valid after the expiration of 11 months from the date thereof, unless otherwise
provided in the proxy. The dates contained on the forms of proxy presumptively determine the order
of execution, regardless of the postmark dates on the envelopes in which they are mailed. The
provisions of Sections 705(e) and 705(1) of the Code shall govern the revocability of a proxy that
states on its face that it is irrevocable.

2.13 INSPECTORS QF ELECTION. In advance of any meeting of sharcholders, the
Board of Directors may appoint inspectors of election to act at the meeting and any adjournment
thereof [finspectorsof election are not so appointed or designated or if any persons so appointed
fail to appear or refuse to act, then the Chairman of the meeting may, and on the request of any
shareholder or a shareholder’s proxy shall, appoint inspectors of election (or persons (o replace those
who so fail to appear) at the meeting. The number of inspectors shall be either one or three. If
appoinied at a meeting on the request of one or more shareholders or proxies, the majority of shares
represented in person or by proxy shall determine whether one or three inspectors are to be

appointed.

The inspectors of election shall determine the number of shares outstanding and the voting
power of each, the shares represented at the meeting, the existence of aquorum, and the authenticity,
validity, and effect of proxies, receive votes, ballots or consents, hear and determine all challenges
and questions in any way arising in connection with the right to vote, count and tabulate all votes or
consenis, determine when the polls shall close, determine the result and do any other acts that may be
proper to conduct the election or vote with fairness to all shareholders.




ARTICLE 11
DIRECTORS

B POWERS. Subject to the provisions of the Code and any limitations in the Articles
of Incorporation and these Bylaws relating o action required o be approved by the shareholders or
by the outstanding shares, the business and affairs of the corporation shall be managed and all
comporate powers shall be exercised by or under the direction of the Board of Directors. The Board
of Directors may delegate the management of the day-to-day operation of the business of the
corporation to a management company or other person provided that the business and affairs of the
corporation shall be managed and all corporate powers shall be exercised under the ultimate direction
ol the Board of Directors.

shall be not less than 4 nor more than 7 (which in po case shall be greater than two times the stated
mimmum minus one), and the exact number of directors shall be 4 until changed, within the limits
specified above, by a resolution amending such exact number, duly adopted by the Board of
Directors or by the shareholders. The minimum and maximum number ofdirectors may be changed.
or a definite number may be fixed without provision for an indefinite number, by a duly adopted
amendment to this Bylaw duly adopted by the vote or written consent of holders of a majority of the
outstanding shares entitled 1o vote: provided. however, that an amendment reducing the fixed
number or the minimum number of directors to a number less than 3 cannot be adopted if the votes
cast against its adoption at a meeting, or the shares not consenting in the ease of an action by written
consent, are equal to more than 16 273 %, of the owistanding shares entitled o vote thereon.

3.2 NUMBER OF DIRECTORS. The authorized nuniber of directors of the corporation

Neo reduction of the authorized number of directors shall have the effect of removing any
director before that director’s term of office expires.

3.3 ELECTION AND TERM OF OFFICE OF DIRECTORS. At each annual meeting of
shareholders, directors shall be elected to hold office until the next annual meeting. Each director.
including a director elected to fill a vacancy, shall hold office until the expiration of the term for
which elected and until a successor has been elected and qualified, except in the case of the death,
resignation, or removal of such a director.,

34  REMOVAL. The entire Board of Directors or any individual director may be
removed from office without cause by the affirmative vote of a majority of the outstanding shares
entitled to vote on such removal; provided, however, that unless the entire Board 15 removed, no
individual director may be removed when the votes cast against such director’s removal, or not
consenting in writing to such removal, would be sufficient to elect that director if voted cumulatively
at an election at which the same tota! number of votes cast were cast (or, if such action 15 taken by
written consent, all shares entitled to vote were voted) and the entire number of directors authorized
at the time of such director’s most recent election were then being elected.

3.5 RESIGNATION AND VACANCIES. Any directormay resigneffective upon giving
oral or written notice to the Chairman of the Board, the President, the Secretary or the Board of
Directors, unless the notice specifies a later tme for the effectiveness of such resignation. [f the
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resignation of a director is effective at a future time, the Board of Directors may elect a successor o
take office when the resignation becomes effective.

Vacancies on the Board of Directors may be filled by a majority of the remaining directors,
or il the number of directors then in office is less than a quorum by (i) unanimous written consent of
the directors then in office, (ii) the affirmative vote of a majority of the directors then in office ata
meeting held pursuant to notice or waivers of notice, or (iii) 2 sole remaining director; however, a
vacancy created by the removal of a director by the vote or written consent of the shareholders or by
court order may be filled only by the affirmative vote of a majority of the shares represented and
voting at a duly held meeting at which a quorum is present (which shares voting affirmatively also
constitute at least a majority of the required quorum), or by the unanimous written consent of all
shares entitled to vote thereon. Each director so elected shall hold office until the next annual
meeting of the shareholders and until a successor has been elected and qualified, or until his or her
death, resignation or removal.

A vacancy or vacancies in the Board of Directors shall be deemed to exist (i) in the event of
the death, resignation or removal of any director, (ii) if the Board of Directors by resolution declares
vacant the office of a director who has been declared of unsound mind by an order of court or
convicted of a felony, (iii) if the authorized number of directors is increased, or (iv) if the
shareholders fail, at any meeting of shareholders at which any director or directors are elected, to
elect the full authorized number of directors to be elected at that meeting,

The shareholders may elect a director or directors al any time to fill any vacancy or vacancies
not filled by the directors, but any such election by written consent, other than to fill a vacancy
created by removal, shall require the consent of the holders of a majerity of the outstanding shares
entitled to vote thereon. A director may not be elected by written consent to fill a vacancy created by
removal excepl by unanimous consent of all shares entitled to vote for the election of directors.

36  PLACE OF MEETINGS: MEETINGS BY TELEPHONE. Regularmeetings of the
Board of Directors may be held at any place within or outside the State of California that has been
designated from time to time by resolution of the Board of Directors. In the absence of such a
designation, regular meetings shall be held at the principal executive office of the corporation.
Special meetings of the Board of Directors may be held at any place within or cutside the State of
California that has been designated in the notice of the meeting or, il not stated in the notice or if
there is no notice, at the principal executive office of the corporation.

Members of the Board of Directors may participate in a meeting through the use of
conference telephone or similar communications equipment, so long as all directors participating in
such meeting can hear one another. Participation in a meeting pursuant to this paragraph constitutes
presence in person at such meeting.

3.7 REGULAR MEETINGS. Ifthe Board of Directors fixes the time and place of regular
meetings then such regular meetings may be held without notice.

3.8  SPECIAL MEETINGS: NOTICE. Subject to the provisions of the following
paragraph, the Chairman of the Board, the President, any Vice President, the Secretary or any 2




directors may call a special meeting of the Board of Directors for any purpose or purposes at any
time.

Notice of the time and place of special meetings shall be dzlivered personally or by telephone
to cach director or sent by first-class mail, tclegram, charges prepaid, or by facsimile, addressed to
each director at that director’s address as itis shown on the recards of the corporation. Tfthe notice
is mailed, it shall be deposited in the United States mail at least 4 days before the time of the holding
of the meeting. If the notice is delivered personally or by telephone or by facsimile or telegram, it
shall be delivered personally or by telephone or by facsimile or to the telegraph company at least 4§
hours before the time of the holding of the meeting, Any oral notice given persenally or by
telephone may be communicated either to the director or to a person 2t the office of the director wha
the person giving the notice has reason to believe will promptly communicate it to the director. The
notice need not specify the purpose of the meeting.

3.9  OQUORUM. A majority of the authorized number of directors shall constitute a
quorum for the transaction of business, except to adjourn as provided in Section 3.11 of these
Bylaws. Every act or decision done or made by a majority of the directors present at a meeting duly
held at which a quorum is present is the act of the Board of Directors, subject to the provisions of
Section 310 ofthe Code (as to approval of contraets ortransactions inwhich a director has a direct or
indirect material financial interest), Section 311 of the Code (as to appointment of committees),
Section 317(e) of the Code {as to indemnification of directors), the Articles of Incorporation, and
uther applicable law,

A meeting at which a quorum is initially present may continue to transact business
notwithstanding the withdrawal of directors, if any action taken is approved by at least amajority of
the required quorum for such meeting.

310 WAIVER OF NOTICE. Notice of a meeting need not he given to any director who
signs a waiver of notice or a consent to holding the meeting or an approval of the minutes thereof.
whether before or after the meeting, or who attends the meeting without protesting, prior thereto or at
its commencement, the lack of notice to such director, All such waivers, consents, and approvals
shall be filed with the corporate records or made a part of the minutes of the meating. A waiver of
notice need not specify the purpose of any regular or special meeting of the Board of Directors.

.1l ADJOURNMENT. A majority of the directors present, whether or not a quorum is
present, may adjourn any meeting to another time and place.

3.12  NOTICE OF ADJOURNMENT. Ifthemeeting isadjourned for more than 24 hours,
notice of any adjournment to another time and place shall be given prior to the time of the adjoumed
meeting to the directors who were not present at the time of the adjournment.

3.13 BOARD ACTION BY WRITTEN CONSENT WITHOUT A MEETING.  Any
action that the Board of Directors is required or permitted to take may be taken without ameeting, if
all members of the Board of Directors individually or collectively consent in writing to such action,
Such written consent or consents shall be filed with the minutes of the proceedings of the Board of




Directors. Such action by written consent shall have the same force and effect as a unanimous vote
of the Board of Directors.

3.14 FEES AND COMPENSATION OF DIRECTORS. Directors and members of
committees may receive such compensation, if any, for their services and such reimbursement of
expenses as may be fixed or determined by resolution of the Board of Direclors. This Section 3,14
shall not be construed to preclude any director from serving the corporation in any other capacity as
an officer, agent, employee or otherwise and receiving compensation for those services,

3.15 APPROVAL OF LOANS TO OFFICERS. Ifthese Bylaws have been approved by
the corporation’s shareholders in accordance with the Code, the corporation may, upon the approval

ofthe Board of Directors alone, make loans of money or property to, or guarantee the obligations of,
any officer of the corporation or of its parent, if any, whether or not adirector, oradopt an employee
henefit plan or plans autharizing such loans or guaranties provided that (i) the Board of Directors
determines that such a loan or guaranty or plan may reasonably be expected to benzfit the
corporation, (ii) the corporation has outstanding shares held of record by 100 or more persons
{determined as provided in Section 605 of the Code) on the date of approval by the Board of
Directors, and (iii) the approval of the Board of Directors is by a vote sufTicient without counting the
vote of any interested director or directors. Notwithstanding the foregoing, the corporation shall
have the power to make loans permitted by the Code.

ARTICLE IV
COMMITTEES

4.1 COMMITTEES OF DIRECTORS. The Board af Directors may, by resolution
adopted by a majonty of the authonized number of directors, designate one or more commitiees, each
of which consists of 2 or more directors, to serve at the pleasure of the Board of Directors. The
Board of Directors may designate one or more directors as altemate members of any committee, who
may replace any absent member atany meeting of the commiltee, The appointment of members or
alternate members of a committee requires the vote of a majority of the authorized number of
directors. Any such committee shall have authority to act in the manner and to the extent provided
in the resolution of the Board of Directors and may have all the authority of the Board of Directors,
except with respect to:

(a) The approval of any action that, under the Code, also requires sharcholders
approval or approval of the outstanding shares.

(b) The filling of vacancies on the Board of Directors or in any committee.

{c) The fixing of compensation of the dircctors for serving on the Board of
Directors or on any commiltee.

(d) The amendment or repeal of these Bylaws or the adoption of new Bylaws,

(c) The amendment or repeal of any resolution of the Board of Directors that by
its express terms is not so amendable or repealable.
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(f) A distribution 1o the shareholders of the corporation, except at a rate, in a
periodic amount or within a price range set forth in the Articles of Incorporation or determined by
the Board of Directors.

a) The appointment of any other committees of the Board of Directors or the
members thereof.

42 MEETINGS AND ACTION OF COMMITTEES. Meetings and actions of
committees shall be governad by, and held and taken in accordance with, the provisions of Article [1]
of these Bylaws, Section 3.6 (place of meetings), Section 3.7 (regular meetings), Section 3.8 (special
meetings and notice), Section 3.9 (quorum), Section 3.10 (waiver of notice), Section 3.11
(adjournment), Section 3,12 (notice of adjournment), and Section 3.13 (action without meeting),
with such changes in the context ofthose Bylaws as are necessary to substitute the committee and its
members for the Beard of Directors and its members, provided, however, that the time of regular
meetings of committees may be determined either by resolution of the Board of Directors or by
resolution of the committee, that special meetings of committees may also be called by resolution of
the Board of Directors, and that notice of special meetings of committees shall also be given 1o all
alternate members, who shall have the right to attend all meetings of the committee, The Board of
Directors may adopt rules for the government of any committee not inconsistent with the provisions
of these Bylaws.

ARTICLE V
OFFICERS

5.1 QFFICERS. The officers of the corporation shall be a President, a Secretary, and a
Chief Financial Officer. The corporation may also have, at the discretion of the Board of Directors. a
Chaimman ofthe Board, one or more Vice Presidents, one or more Assistant Secretaries, one or more
Assistant Treasurers, and such other officers as may be appointed in accordance with the provisions
of Section 5.3 of these Bylaws. The same person may hold any number of offices.

52  APPOINTMENT OF OFFICERS. The officers of the corporation, except such
officers as may be appointed in accordance with the provisions of Section 5.3 or Section 5.5 of these
Bylaws, shall be chosen by the Board of Directors and serve at the pleasure of the Board of
Directors, subject to the rights, if any, of an officer under any contract of employment.

53 SUBORDINATE OFFICERS. The Board of Directors may appoint, or may empower
the Chairman of the Board or the President to appoint, such other officers as the business of the
corporation may require, each of whom shall hold office for such period, have such authorty, and
perform such dutics as are provided in these Bylaws or as the Board of Directors may from time to

time determine.

34 REMOVAL AND RESIGNATION OF OFFICERS. Subjectto the rights, ifany, of
an officer under any contract of employment, all officers serve at the pleasure of the Board of
Directors and any officer may be removed, either with or without cause, by the Board of Directors at
any regular or special meeting of the Board of Directors or, except in the case of an officer chosen by
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the Board of Directors, by any officer upen whom such power of removal may be conferred by the
Board of Directors.

Any officer may resign at any time by giving written notice to the corporation. Any
resignation shall take effect at the date of the receipt of that notice or at any later time specified in
that notice; and, unless otherwise specified in that notice, the aceeptance of the resignation shall not
be necessary to make it effective. Any resignation is without prejudice to the rights, if any, of the
corporation under any contract to which the officer is a party.

55  VACANCIES IN OFFICES. A vacancy in any office because of death, resignation,
removal, disqualification or any other cause shall be filled in the manner prescribed in these Bylaws
for regular appointments (o that office.

3.6 CHAIRMAN OF THE BOARD. The Chainman of the Board, if such an officer 15
elected, shall, if present, preside at meetings of the Board of Directors and exercise and perform such
other powers and duties as may from time to time be assigned by the Board of Directors oras may be
prescribed by these Bylaws, ITthere is no President, then the Chairman of the Boaid shall also be the
chiefexecutive officer of the carporation and shall have the powers and duties prescribed in Section

5.7 of these Bylaws.

57 PRESIDENT. Subject to such supervisory powers, if any, as may be given by the
Board of Directors to the Chairman of the Board, if there be such an officer, the President shall be
the chief executive officer of the corpomtion and shall, subject to the control of the Board of
Directors, have general supervision, direction, and control of the business and the officers of the
corporation. The President shall preside at all meetings of the sharcholders and, in the absence or
nonexistence of a Chainman of the Board, at all meetings of the Board of Directors. The President
shall have the general powers and duties of management usually vested in the office of President ofa
corporation, and shall have such other powers and dutics as the Board of Dircctors or these Bylaws

may prescribe.

58  VICE PRESIDENTS. In the absence or disability of the President, the Vice
Presidents, if any, in order of their rank as fixed by the Board of Directors or, if not ranked, a Vice
President designated by the Board of Directors, shall performall the duties of the President and when
so acting shall have all the powers of, and be subject to all the restrictions upon, the President. The
Vice Presidents shall have such other powers and perform such otherduties as from time to time may
be preseribed for them respectively by the Board of Directors, these Bylaws, the President or the

Chairman of the Board,

59  SECRETARY. The Secretary shall keep or cause to be kept, at the principal
executive office of the corporation or such other place as the Board of Directors may direct, abook
of minutes of all meetings and actions of the Board of Directors, committees of directors and
shareholders. The minutes shall show the time and place of each meeting, whether regular or special
(and, if special, how authorized and the notice given), the names of those present at directors’
meetings or committee meetings, the number of shares present or represented at sharcholders’

meetings, and the proceedings thereol.




The Secretary shall keep, or cause to be kept, at the principal executive office of the
corporation or at the office of the corporation’s transfer agent or registrar, as determined by
resolution of the Board of Directors, a share register, or a duplicate share register, showing the names
of all shareholders and their addresses, the number and classes of shares held by each, the number
and date of certificates evidencing such shares, and the number and date of cancellation of every
certificate surrendered for cancellation.

As required by law or by these Bylaws, the Secretary shall give, or cause to be given, notice
of all meetings of the shareholders and of the Board of Directors. The Sccretary shall keep the seal
of the corporation, if one be adopted, in safe custody and shall have such other powers and perform
such other duties as may be prescribed by the Board of Directors or by these Bylaws,

5.10 CHIEF FINANCIAL OFFICER. The Chief Financial Officer shall Keep and
maintain, or cause to be kept and maintained, adequate and correct books and records of accounts of
the properties and business transactions of the corporation, including accounts of its assets,
liabilities, receipts, disbursements, gains, losses, capital, retained earnings, and shares. The books of
account shall at all reasonable times be open to inspection by any director.

The Chief Financial Officer shall deposit all money and other valuables in the name and to
the credit of the corporation with such depositories as may be designated by the Board of Directors.
The Chief Financial Officer shall disburse the funds of the corporation as may be ordered by the
Board of Directors, shall render to the President and directors, whenever they request it, an account
of all of his or her transactions as Chief Financial Officer and of the financial condition of the
corporation, and shall have such other powers and perform such other duties as may be prescribed by
the Board of Directors or these Bylaws.

ARTICLE VI
INDEMNIFICATION OF DIRECTORS. OFFICERS, EMPLOYEES, AND OTHER AGENTS

fi.1 INDEMNIFICATION OF DIRECTORS. The corporation shall, to the maximum
extent and in the manner permitted by the Code, indemnify each of its directors against expenscs (as
dafined in Section 317(a) of the Code), judgments, fines, settlements, and other amounts actually and
reasonably incurred in connection with any proceeding (as defined in Section 317(a) of the Code),
arising by reason of the fact that such personis or was a director of the corporation. For purposes of
this Article VI, a “director” of the corporation includes any person (i) who is or was a director ofthe
corporation, (ii) who is or was serving at the request of the corporation as a director of another
foreign ar domestic corporation, partnership, joint venture, trust or other enterprise, or (iii) who was
a director of a corporation which was a predecessor corporation of the corporation or of another
enterprise at the request of such predecessor corporation.

6.2 INDEMNIFICATION OF OTHERS. The corporation shall have the power, to the
extent and in the manner permitted by the Code, to indemnify each of its employees, officers, and
agents (other than directors) against expenses (as defined in Section 317(a) ofthe Code), judgments,
fines, settlements, and other amounts actually and reasonably incwed in connection with any
proceeding (as defined in Section 317(a) of the Code), arising by reason of the fact that such person
is or was an employee, officer, or agent of the corporation. For purposes of this Article VI, an
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“employee” or “officer” or “agent” of the corporation (other than a director) includes any person
(1) who is or was an employee, officer, or agent of the corporation, {ii} who is or was serving at the
request of the corperation as an employee, officer, or agent of another foreign or domestic
corporation, partnership, joint venture, trust or ether enterprise, or (iii) who was an employee,
officer, or agent of a corporation which was a predecessor corporation of the corporation or of
another enterprise al the request of such predecessor corporation.

6.3 PAYMENT OF EXPENSES INADVANCE. Expenses and attorneys’ fees incurred
in defending any civil or criminal action or proceeding for which indemnification is required
pursuant to Section 6.1, or if otherwise authorized by the Board of Directors, shall be paid by the
corporation in advance of the final disposition of such action or proceeding upon receipt of an
undertaking by or an behalf of the indemnified party to repay such amount if it shall ultimately be
determined that the indemnified party 1s not entitled to be indemnified as authorized in this
Article V1

6.4  INDEMNITY NOT EXCLUSIVE. Theindemnification provided by this Article VI
shall not be deemed exclusive of any other rights to which those seeking indemnification may be
entitled under any Bylaw, agreement, vote of shareholders or directors or otherwise, both as to action
in an official capacity and as to action in another capacity while holding such office. The rights to
indemnity hereunder shall continue as to a person who has ceased to bea director, officer, employee,
or agent and shall inure to the benefit of the heirs, executors, and administrators of the person.

6.5  INSURANCE INDEMNIFICATION. The corporation shall have the power to
purchase and maintain insurance on behall ol any person who is or was a director, officer, employee
or agent of the corporation against any liability agserted against ar incurred by such person in such
capacity orarising out of that person’s status as such, whether or not the corporation would have the
power to indemnify that person against such liability under the provisions of this Article V1.

6.6 CONFLICTS. No indemnification or advance shall be made under this Article VI,
except where such indemnification or advance is mandated by law or the order, judament or decree
of any court of competent jurisdiction, in any circumstance where it appears:

(a)  That it would be inconsistent with a provision ofthe Articles of Incorporation,
these Bylaws, a resolution of the shareholders or an agreement in effect at the time of the acerual of
the alleged cause of the action asserted in the proceeding m which the expenses were incurred or
other amounts were paid, which prohibits or otherwise limits indemnification; or

(b}  Thatitwould be inconsistent with any condition expressly imposed by a court
in approving a setilement.

6.7  RIGHT TO BRING SUIT. If a claim under this Article is not paid in full by the
corporation within 90 days after a written claim has been received by the corporation (either because
the claim is denied or because no determination is made), the claimant may at any time thereafter
bring suit against the corporation to recover the unpaid amount of the claim and, if successful in
whole or in part, the claimant shall also be entitled to be paid the expenses of prosecuting such elaim.
The corporation shall be entitled to raise as a defense to any such action that the claimant has not met




the standards of conduct that make it permissible under the Code for the corporation to indemnify the
claimant for the claim. Neither the failure of the corporation (including its Board of Directors,
independent legal counsel, or its sharcholders) to have made a determination prior to the
commencement of such action that indemnification of the claimant is permussible in the
circumstances because he or she has met the applicable standard of conduct, if any, nor an actual
determination by the carporation (including its Board of Directors, independent legal counsel, or its
sharcholders) that the claimant has not met the applicable standard of conduct, shall be a defense to
such action or create a presumption for the purposes of such action that the claimant has not met the
applicable standard of conduct.

6.8 INDEMNITY AGREEMENTS. The Board of Directors is authorized to enter into a
contract with any director, officer, employee or agent of the corporation, or any person who is or was
serving at the request of the corporation as a director, officer, employee or agent of another
corpearation, parmership, joint venture, trust or other enterprise, mcluding employce bencfit plans, or
any person who was a director, officer, employee or agent of a corporation which was a predecessor
corparation of the corporation or of another enterprise at the request of such predecessor corporation,
providing for indemnification rights equivalent to or, if the Board of Directors so deterntines and to
the extent permitted by applicable law, greater than, those provided for in this Article VI

69 AMENDMENT. REPEAL OR MODIFICATION. Any amendment, repeal or
modification of any provision of this Article VI shall not adversely affect any right or protection of a
director or agent of the corporation existing at the time of such amendment, repeal or modification.

ARTICLE VII
RECORDS AND REPORTS

7.1 MAINTENANCE AND INSPECTION OF SHARE REGISTER. The corporation
shall keep either at its principal executive office or ar the office of its transfer agent or registrar (if
either be appointed), as determined by resolution of the Board of Directors, a record of its
shareholders listing the names and addresses of all shareholders and the number and class of shares
held by each shareholder.

A shareholder or sharcholders of the corporation holding at least five percent (5%} in the
aggregate of the outstanding voting shares of the corporation or who hold at least one percent (1%%)
ofsuch voting shares and have filed a Schedule 14B with the United States Securities and Exchange
Commission relating to the election of directors, shall have an absolute right te do cither or both of
the following (i) inspect and copy the record of shareholders’ names, addresses, and shareholdings
during usual business hours upon 5 days’ prior written demand upon the corporation, or (ii) obtain
from the transfer agent for the corporation, upon written demand and upon the tender of such transfer
agent's usual charges for such list (the amount of which charges shall be stated 1o the shareholder by
the transfer agent upon request), a list of the shareholders” names and addresses who are entitled to
vote for the election of directors, and their shareholdings, as of the most recent record date for which
it has been compiled or as of a date specified by the shareholder subsequent to the date of demand.
The list shall be made available on or before the later of 5 business days after the demand is received
or the date specified therein as the date as of which the list is o be compiled.




The record of shareholders shall also be open 10 inspection and copying by any shareholder
or holder of a voting trust certificate at any time during usual business hours upon written demand on
the corporation, for a purpose reasonably related to the holder’s interests as a shareholder or holder

of a voting trust certificate.

A shareholder or holder of a voting trust certificate may inspect and copy under this Section
7.1 in person or by an agent or attorney of said shareholder or holder of a voting trust certificate
making the demand.

72 MAINTENANCE AND INSPECTION OF BYL AWS. The corporationshall keep at
its principal executive office or, if its principal executive office isnotin the State of California, at its
principal business office in California, the original or a copy of these Bylaws as amended to date,
which shall be open to inspection by the shareholders at all reasonable times during office hours. If
the principal executive office of the corporation is outside the State of California and the corporation
has no principal business office in such state, then it shall, upon the writien request of any
shareholder, furmish to such shareholder a copy of these Bylaws as amended to date.

7.3 MAINTENANCE AND INSPECTION OF OTHER CORPORATE RECORDS. The
accounting books and records and the minutes of proceedings of the sharehaolders and the Board of
Directors, and committees of the Board of Directors shall be kept at such place or places as are
designated by the Board of Directors or, in absence of such designation, at the principal executive
office of the corporation. The minutes shall be kept in written form, and the accounting books and
records shall be kept either in written form or in any other form capable of being converted into

written form.

The minutes and accounting books and records shall be open to inspection upon the written
demand on the corporation of any shareholder or holder ofa voting trust certificate at any reasonable
time during usual business hours, for a purpose reasonably related to such holder’s interests as a
shareholder or as the holder of a voting trust certificate. A sharcholder or holder of a voting trust
cerificate may make such inspection in person or by an agent or altorney and the right of inspection
includes the right to copy and make extracts. Such rights of inspection shall extend to the records of
each subsidiary corporation of the corporation.

7.4 INSPECTION BY DIRECTORS. Every dircctor shall have the absolute right at any
reasonable time to ingpect and copy all books, records, and documents of every kind and to inspect
the physical properties of the corporation and each of its subsidiary corporations, domestic or
foreign. A director may make such inspection in person or by an agent or attorney and the night of
inspection includes the right to copy and make extracts.

7.5 ANNUAL REPORT TO SHAREHOLDERS:; WAIVER. The Board of Directors
shall cause an annual report to be sent to the shareholders not later than 120 days after the close of
the fiscal year adopted by the corporation. Such report shall be sent to the shareholders at least 15
(or. if sent by third-class mail, 35) days prior to the annual meeting of shareholders to be held dunng
the next fiscal year and in the manner specified in Section 2.5 of these Bylaws for giving notice Lo
shareholders of the corporation.
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The annual report shall contain a balance sheet as of the end of the fiscal year and an incoms
statement and statement of changes in financial position for the fiscal year, accompanied by any
report thereon of independent accountants or, if there is no such report, the certificate of an
authorized officer of the corporation that the statements were prepared without audit from the books
and records of the corporation.

If fewer than 100 holders of record hold the shares of the corporation then the foregoing
requirement of an annual report shall be waived.

7.6 FINANCIAL STATEMENTS. Ifno annual repart for the fiscal year has been sent to
shareholders, then the corporation shall, upon the written request of any shareholder made more than
120 days afler the close of such fiscal year, deliver or mail o the person making the request, within
30 days thereafter, a copy of a balance sheet as of the end of such fiscal year and an incoms
statement and statement of changes in financial position for such fiscal year.

A shareholder or shareholders holding at least 5% of the outstanding shares of any class of
the corporation may make a wrilten request to the corporation for an income statement of the
corporation for the 3-month, 6-month or 9-month period of the current fiscal year ended more than
30 days prior to the date of the request and a balance sheet of the corporation as of the end of that
pariod. Thestatements shall be deliverad or mailed to the person making the request within 30 days
thereafter. A copy of the statements shall be kept on file in the principal office of the corporation for
12 months and it shall be exhibited at all reasonable times to any shareholder demanding an
examination of the statements or a copy shall be mailed to the shareholder, Ifthe corporation has not
sent to the shareholders its annual report for the last fiscal year, the statements referred to in the first
paragraph ol this Section 7.6 shall likewise be delivered or mailed to the shareholder or shareholders
within 30 days after the request.

The quarterly income statements and balance sheets referred to in this section shall be
accompanied by the report thereon, if any, of any independent accountants engsged by the
carparation or the certificate of an authorized officer of the carporation that the financial staterents
were prepared without audit from the books and records of the corporation.

7.7  REPRESENTATION OF SHARES OF OTHER CORPORATIONS. The Chairman
of the Board, the President, any Vice President, the Chief Financial Officer, the Sccretary or
Assistant Secretary of this corporation, or any other person authonized by the Board of Directors or
the President or a Vice President, is zuthorized lo vote, represent, and exercise on behalf of this
corporation all rights incident to any and all shares of any other corporation or corporations standing
in the name of this corporation. The authority herein granted may be exercised either by such person
directly or by any other person authorized to do so by proxy or power of attorney duly executed by
such person having the authority.
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ARTICLE VIII
GENERAT MATTERS

8.1 RECORD DATE FOR PURPOSES OTHER THANNOTICE AND VOTING. For
purposes of determining the sharehelders entitled lo receive payment of any dividend or other
distribution or allotment of any rights or entitled to exercise any rights in respect of any other lawful
action (other than with respectto natice or voling at asharcholders mecting or action by sharcholders
by written consent without a meeting), the Board of Directors may fix, in advanee, a record date,
which shall not be more than 60 days prior to any such action. Only sharcholders of record at the
close of business on the record date are entitled to receive the dividend, distribution or allotment of
rights, or to exercise the rights, as the case may be, notwithstanding any transfer of any shares on the
books of the corporation after the record date, except as othenwise provided in the Articles of
Ineorporation or the Code.

[f the Board of Directors does not so fix a record date, then the record date for determining
shareholders for any such purpose shall be at the close of business on the day on which the Board of
Directors adopis the resolution relating thereto or the 60" day prior to the date of thal action,
whichever is later.

8.2  CHECKS: DRAFTS: EVIDENCES OF INDEBTEDNESS. From time to time, the
Board of Directors shall determing by resolution which person or persons may sign or endorse all
checks, drafts, other orders for payment of money, notes or other evidences of indebiedness that are
issued in the name of or payable to the corporation, and only the persons so authorized shall sign or
endorse those instruments.

33 CORPORATE CONTRACTS AND INSTRUMENTS: HOW EXECUTED. The
Board of Directors, excepl as otherwise provided in these Bylaws, may authorize any officer or
officers, or agent or agents, to enter into any contract or exccute any instrument in the name of and
on hehalf of the corporation; such authority may be general or confined to specific instances. Tnless
so autharized or ratified by the Board of Directors or within the agency power of an officer, no
officer, agent or employee shall have any power or authonity to bind the corporation by any coniract
or engagement or to pledge its credit or to render it liable for any purpose or for any amount.

8.4 CERTIFICATES FOR SHARES. A certificate or certificates for shares of the
corporation shall be issued to each shareholder when any of such shares are fully paid. The Board of
Directors may authorize the issuance of certificates for shares partly paid provided that these
certificates shall state the total amount of the consideration to be paid for them and the amount
actually paid, All certificates shall be signed in the name of the corporation by the Chairman of the
Board or the Vice Chairman of the Board or the President or a Vice President and by the Chief
Financial Officer or an Assistant Treasurer or the Secretary or an Assistant Secretary, certifying the
number of shares and the class or series of shares owned by the sharcholder. Any or all of the
signatures on the certificate may be by facsimile.

In case any officer, transfer agent or registrar whe has signed or whose facsimile signature
has been placed on a certificate has ceased to be such officer, transfer agent or registrar hefore such
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certificate is issued, it may be issued by the corporation with the same effect as if that person were an
officer, transfer agent or registrar at the date of issue.

8.5 LOST CERTIFICATES. Except as provided in this Section 8.5, no new certificates
for shares shall be issued to replace a previously issued certificate unless the latter is surrendered to
the corperation or its transfer agent or registrar and cancelled at the same time. The Board of
Directors may, in case any share certificate or certificate for any other security is lost, stolen or
destroyved (as evidenced by a written affidavit or affirmation of such fact), authorize the issuance of
replacement cenificates on such terms and conditions as the Board of Directors may require; the
Board of Directors may require indemnification of the corporation secured by a bond or other
adequate security sufficient to protect the corporation against any claim that may be made against it,
including any expense or liability, on account of the alleged loss, thell or destruction of the
certificate or the issuance of the replacement certificate.

86  CONSTRUCTION; DEFINITIONS. Unless the context requires otherwise. the
general provisions, rules of construction, and definitions in the Code shall govern the construction of
these Bylaws. Without limiting the generality of this provision, the singular number includes the
plural, the plural number includes the singular, and the term “person™ includes both a corporation
and a natural person.

ARTICLE IX
AMENDMENTS

a1 AMENDMENT BY SHAREHOIL.DERS. New Bylaws may be adopted or these
Bylaws may be amended or repealed by the vote or written consent of holders of a majority of the
outstanding shares entitled 1o vote; provided, however, that if the Articles of Incorporation of the
corporation set forth the number of authorized directors of the corporation, then the authonzed
number of directors may be changed only by an amendment of the Articles of Incorporation.

92  AMENDMENTBY DIRECTQRS. Subject to the rights of the shareholders as
provided in Section 9.1 of these Bylaws, Bylaws, other than a Bylaw or an amendment of a Bylaw
changing the authorized number of directors (except to fix the authorized number of directors
pursuant to a Bylaw providing for a variable number of directors), may be adopted, amended or
repealed by the Board of Directors.

93  RECORD OF AMENDMENTS. Whenzver anamendment or new Bylaw is adopted,
it shall be copied in the book of minutes with the original Bylaws. [fany Bylaw is repealed, the fact
of repeal, with the date of the meeting at which the repeal was enacted or written consent was filed,
shall be stated in said book.

ARTICLE X
INTERPRETATION

Reference in these Bylaws to any provision of the California Corporations Code shall be
deemed to include all amendments thereof,




SECRETARY'S CERTIFICATE OF ADOPTION OF BYLAWS
OF
CEYOPORT SYSTEMS, INC.

I, the undersigned, do hereby certify:

1, That I am the duly elected and acting Secretary of CryoPort Systems, Inc., a
California corporation.

2 That the foregoing Bylaws constitute the Bylaws of said corporation as adopted by
the Board of Directors of said corporation by unanimous written consent on December 11, 2000.

IN WITNESS WHEREOF, [ have hereunto subscribed my name this 11" day of December
2000.

o/

David Petreccia, Secretary
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Corporate Code of Conduct for CrvoPort Svstems. Inc.

A Message from the Chief Executive Officer

To our Emplovees:

A reputation for acting with integrity and fairness 1s one of our company’s most valuable assets.
Maintaining this reputation is one of the values that are a foundation of our company. For this
reason, the company has established a Corporate Code of Conduct which requires us to conduct
our business consistent with our values and in accordance with applicable laws. It sets forth
gmdelines to govern the way we operate and to help us exercise the highest degree of honesty
and mntegrity 1n our corporate dealings with others. Doing the night thing begins with basic
honesty and integrity. More than ever. it also depends on our good judgment and sensitivity to
the way others see us and how they mayv interpret our actions. Each of us 1s responsible for our
company s reputation. | am confident that vou will join me in maintaining the honesty and
integrity i our business so that our company 1s always and industry leader and a place where we
are proud to work.

Peter Berry
Chief Executive Officer

Overview

It 15 essential that 1n all contacts made by company employees with customers, shareholders,
suppliers. governmental officials. fellow employees and the general public. that the highest
standards of conduct be observed. To further this objective, CryoPort Systems, Inc. (the
“Company ) has put together this Code of conduct to be used in conducting the business affairs
of the Company. If you have questions. comments or are aware of possible viclations. please
contact:

Peter Berry

Chief Executive Officer
CryoPort Systems. Ine.
451 Atlas Street

Brea. CA 92821
714-256-6100

CryoPort Systems. Inc. reserves the right to amend. alter or termunate these policies at any time
for any reason and without notice.

Application of the Code of Conduct

It 15 the policy of the Company to comply with all applicable law: to act fairly, impartially, and
i an ethical and proper manner. We expect our employees to do the same. Knowing and
intentional violations of these policies may result in disciplinary action. up to and including




termination of employment. We encourage you to ask questions, seek guidance. and express
concerus you may have. When m doubt, ask vourself: Will my action mspire trust? Is my action
legal? If legal. 1s it also ethical? Are my actions honest in every respect? Is anyone’s life. health
or safety endangered by this action? Can I defend this action with a clear conscience before my
supervisor, fellow employees. and the general public? Would my supervisor act this way? Would
1t be helpful to ask my supervisor about this matter before I act? Would I be proud to read my
action 1n the newspaper?

Code of Conduct

CryoPort Systems, Inc. 15 commaitted to promoting mtegrity and mamtaining the highest standard
of ethical conduct 1n all of our activities. Our business success 1s dependent on trusting
relationships, which are built on the foundation of integrity. Our reputation 1s founded on the
personal wmtegrity of the company’s personnel and our dedication to:

» Honesty in communicartions, both within the company and with our suppliers and
customers:

» Mamntaining and protecting the company s and our customers™ confidential information
and trade secrets;

*» Providing fust-class quality service to our customers:

* Responsibility for our words and actions;

» Compassion m our relationships with our employees and the communities affected by
our business:

* Faimness to our fellow employees, customers and supplier through compliance with all
applicable laws and regulations; and

* Respect for our fellow emplovees. customers and suppliers while showing willingness
to solicit their opimons and value their feedback.

Confidential Information

CryoPort Systems, Inc."s confidential proprietary information 1s an important asset in the
operation of its business and prohibits the unauthorized use of disclosure of this information. Our
customers often entrust their confidential data to us and emplovees are prohibited from using or
disclosing this information. CryoPort Systems. Inc. also requires its employees to fully comply
with both the sparit and letter of U.S. and foreign laws and regulations governing the disclosure
of proprietary information. Our success 1s dependent upon strict adherence by emplovees to this
policy and all applicable standards and procedures.

To protect confidential information, it 1s company policy:

» Confidential informarion of the company or any customer should be disclosed within
the company only on a need-to-know basis:

» Confidential information of the company or any customer (paper or electronic) must be
marked 1n accordance with such mstructions or other designations as may be required
by the company or a customer from timme to time;

* Confidential information of the company should be disclosed outside the company only
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when required by law or when necessary to further the company’s business activities
and 1n accordance with the company’s disclosure guidelines.

Competitive Information

Collecting information on our competitors from legitimate sources to evaluate the relative merits
of their products, services. and marketing methods 1s a necessary part of business life. But there
are limits t the ways this information should be acquired. [llegal practices, such as industrial
espionage and stealing, are absolutely prohibited. It 1s also prohibited to seek confidential
information i any manner whach violates any contractual obligation or commitment. Any form
of questionable mtelligence gathering 1s strictly agamnst company policy.

Conflicts of Interest

CryoPort Systems, Inc. employees have an obligation t give their complete loyalty to the best
interests of the Company. They should avoid any action which may involve, or may appear to
involve a conflict of interest with the company. Emplovees should not have any financial or
other business relationships with suppliers. customers or competitors that mught impair, or even
appear to impair, the independence of any judgment they may need to make on behalf of the
Company. Solicitation of vendors or emplovees for gifts or business favors 1s prohibited.
Therefore, it 15 company policy that. without full disclosure to. and prior approval of the
Company s Board of Directors, employes may not:

» perform services for or have a financial interest m a private company that 1s. or may
become a supplier, customer. or competitor of the company;

» perform services for or have a material interest (more than 3% net worth) in a publicly
traded company. that is, or may become, a supplier. customer or competitor of the
company; or

» perform outside work or otherwise engage in any outside activity or enterprise that may
terfere m any way with job performance or create a conflict with the company’s best
interest.

Employees are under a continuing obligation to disclose to their supervisors and situation that

presents the possibility of a conflict of interest between the employee and the Company.
Disclosure of any potential conflict 1s the key to remaimng 1n full compliance with this policy.

Customer, Supplier, and Competitor Relations

It 15 company policy to treat customers, busiess allies and suppliers fairly and not to engage mn
anticompetitive practices that unlawfully restrict the free market economy.

Bribes

CryoPort Systems. Inc “s objective 1s to compete in the marketplace on the basis of superior
products, services and competitive prices. No payment in any form shall be made directly or




indirectly to anyene for the purpose of obtaining or retaming business, or to obtain any other
favorable action. A violation of this policy may subject the emplovee to disciplinary action as
well as potential criminal prosecution.

Gifts

No gifts should be accepted from a supplier. vendor or customer unless the gift has insubstantial
value and refusal to accept it would be discourteous or otherwise harmful to the company.
Emplovees must recerve approval from their supervisors before they accept any gift having a
value over $25.00. This applies equally to grving gifts to suppliers, customers or vendors.

Entertainment

Appropriate business entertamnment of non-government employees occurting in connection with
business discussions er the development of business relationships 1s generally deemed
appropnate mn the conduct of official business. This may inelude business-related meals and
trips. refreshments before or after a business meeting. and occasional athletic, theatrical or
cultural events. Entertainment in any form that would likely result in a feeling or expectation of
personal obligation should not be extended or accepted. This applies equally to giving or
receiving entertainment.

Government Representatives

What 1s acceptable practice i the commercial business environment may be against the law or
the policies of federal. state or local governments. Therefore, no gifts or business entertainment
of any kind mayv be given to any government employee without prior approval of the company’s
General Counsel, except for items of nomunal value (1.e. pens, coffee mugs. ete ).

Agreements with Competitors

Formal or informal agreements with competitors that seek to limit or restrict competition 1n some
way are often 1llegal Unlawful agreements include those which seek to fix or control prices;
allocate products. markets or territories; or boycott certain customers or suppliers. To ensure
compliance with antitrust law, discussions with competitors regarding any of these potential
agreements 1s a violation of company policy and may be subject the employee to disciplinary
action as well as the potential for ernmimal prosecution.

Delegation of Authority

Only employees whe are specifically authorized by the Company’s Board of Directors or Bylaws
may commit the Company to others. A “commutment™ includes the execution of any written
agreement, the making of any oral agreement, or any other undertaking that obligates or binds
the Company in any respect. whether or not it involves the payment of money. Emplovees must
never execute a document or otherwise commut the Company unless thev have clear authority to




do so. They should check with their supervisor to determine what authority limits have been
delegated to them. Failure to follow this policy may subject the emplovee to disciplinary action.

Employvee Relations

It 1s the policy of CryoPort Systems, Inc. that all employees and supervisors, regardless of level,
should strive to meet the following objectives:

* Respect each employee, worker and representative of customers, suppliers and contracts
as an mdividual. showing courtesy and consideration and fostering personal dignity:

* Make a commitment to and demonstrate equal treatment of all employees. workers,
customers, suppliers and contractors without regard of race, color. gender, religion. age,
national origin, citizenship status, veteran status, sexual orientation or disability;

* Provide employment opportunities to gualified individuals with disabilities and
veterans:

* Encourage employees to voice their opinions freely about the policies and practices of
the company by communicating and practicing and open door policy:

* Provide a workplace free of harassment on the basis of race, color, gender, religion, age,
national origin, citizenship status, veteran status, sexual orientation or disability:

* Keep emplovees generally informed of the policies, plans and progress of the company
through regular communications:

+ Afford employees a reasonable opportunity, consistent with the needs of the company,
for trammng to become better skilled 1n their jobs;

« Encourage promotion from within, consistent with the needs of the company, whenever
qualified emplovees are available;

* Provide and maintain a safe. healthy and orderly workplace; and

+ Assure uniformly fair compensation and benefit practices that will attract, reward and
retam quality employees.

Equal Employvment Opportunity

It 1s the policy of CryoPort Systems, Inc. to ensure equal treatment for all employees and
applicants, regardless of race. color religion. national origin. age. sex. sexual ornentation, or
mental/physical capacity. This policy applies to all company activities, including, but not limited
to. recrutting. hiring, traming. transfers, promotions and benefits.

Non-Harassment and Sexual Harassment

It 1s company policy to provide a workplace free from tensions mvolving matters that do not
relate to the company’s business. In particular. and atmosphere of tension created by ethnic,
racial. sexual or religious remarks, unwelcome sexual advances, or requests for sexual favors,
will not be tolerated. Harassment of emplovees. applicants, customers, contractors or suppliers
by other employees is a violation of company policy. Harassment includes, without limatation,
verbal harassment (epithets, derogatory statements, and slurs). physical harassment (hitting,
pushing or other aggressive physical contact) and visual harassment (posters. cartoons. or
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drawings). Harassment may be unlawful and 1s prohibited whether 1t oceurs 1 the workplace. at
customer or vender sites. or at other employment related events or activities. Unlawful sexual
harassment 1s defined as unwelcome sexual advances. requests for sexual favors. and verbal or
physical conduct of a sexuval nature (1) when submission to or rejection of such conduct is made
either explicitly or implicitly a term or condition of emplovment; (2) or is used as a basis of
employment decisions; or (3) when such conduct has the purpose or effect of unreasonably
wnterfering with an individual s work performance by creating an intimidating, hostile,
humiliating or sexually offensive work environment.

While it 15 not possible to provide an exhaustive list of conduct that vielates the Company’s
sexual harassment policy, what follows are examples of conduct which may constitute policy
viclations. regardless of intent: Sexual advances. requests for sexual favors, the exchange of
sexual favors for actual or prommsed job benefit or salary enhancement, use of sexual epithets.
inappropriate references to male or female anatomy. written or verbal references to sexual
conduct, gossip regarding one’s sexual activities or prowess, repeated requests for dates, leering,
whistling or touching, mquires or comments about another’s sex life. assault or coerced sexual
activity. displaying sexually suggestive objects. pictures or cartoons or telling sexual jokes.

Emplovyees who observe. leam or, or are subject to harassment, are responsible to immediately
report the conduct to their human resources representative or the Board of Directors for prompt
investigation. Investigations will be conducted in as discrete and as confidential a manner as 1s
practicable. Retaliation against individuals who report such violations of policy. or against those
who provide information in an investigation of such violations. 1s also a violation of policy. The
company will act promptly and vigorously to take corrective action and appropriate discipline
with respect to any harassment or retaliation. up to and icluding termination of offending
individuals.

Environmental Compliance

CryoPort Systems, Inc. 1s committed to conducting its business in compliance with all applicable
environmental and workplace laws and regulations i a manner that has the highest regard for the
safety and well-being of its emplovees and the general public. Therefore, the Company expects
all emplovees to do their utmost to abide by the letter and spirit of these laws and regulations.
These laws and regulations must be strictly followed. Emplovees with questions regarding the
requirements that apply to their work area should contract their supervisor.

Insider Trading
Each employee recerves a copy the company’s msider trading policy upon commencement of

employment. A copy of thus policy 1s attached as an addendum to this Code of Conduct and 1s
made a part hereof.




Regulation FD

The company has adopted a policy to comply with Regulation FD of the Securities and
Exchange Comnussion. A copy of this policy 1s attached as an addendum to this Code of
Conduct and 1s made a part hereof.

Political Activity and Contributions

It 1s company policy that, without express prior approval of the Board of Directors, no corporate
funds may be used to make a political contribution of any kind to any candidate or political
party. This prohibition covers not only direct contributions but also indirect assistance or support
of candidates or political parties through the purchase of tickets to special dinners or fund-raising
events, and the furnishing of any other goods. services or equipment to political parties or
commuittees. However, the policy does not prohibit the formation of a Political Action Commuttee
sponsored by the company to the extent that federal and state law permuts. Political contributions
or activities by individuals on their own behalf are. of course. permissible. No person may be
reimbursed direct or indirectly by the company for any pelitical contribution or the cost of
attending any political event.

Record Management

The Accounting Department has company wide responsibility for developing, admimstering and
coordinating the record management program and 1ssuing retention guidelines for specific tvpes
of documents. Records should be maintained to comply with applicable statutory. regulatory or
contractual requirements, as well as those pursuant to prudent business practices. Employees can
conduct the Accounting Department for specific Information on record retention.

Recording Transactions

CryoPort Systems, Inc. shall make and keep books. mvoices, records and accounts that, in
reasonable detail. accurately and fairly reflect the transactions and dispositions of the assets of
the company. Each employee shall mamtam accurate and fair records of transactions, time
reports. expense accounts, and other company records. The company shall devise and maintain a
system of internal controls sufficient to provide reasonable assurances that transactions are
properly authorized, executed, and recorded.

Company Records

All company books, records, accounts, funds and assets must be maintained to reflect fairly and
accurately the underlying transactions and disposition of company business 1n reasonable detail.
No entries will be made that intentionally conceal or disguise the true nature of any company
transaction. In this respect. the following gmdelines must be followed:

* No undisclosed. unrecorded, or “offbook”™ funds or assets should be established for any
purpose;




* No false or fictitious mvoices should be paid or created:

* No false or artificial entries should be made or misleading reports 1ssued; and

» Assets and liabilities of the company shall be recognized and stated in accordance with
the company s standard practices and GAAP.

If an employee believes that the company’s books and records are not being maintained in
accordance with these requirements, the emplovee should report the matter directly to their
supervisor or the company’s Chief Financial Officer or equivalent.

Reporting Vielations of Company Policy

There are no easy answers to many ethical 1ssues we face in our daily business activities. In some
cases the right thing to do will be obvious, but in other more complex situations. it may be
difficult for an employee to decide what do. When an employee 1s faced with a tough ethical
decision of whenever they have any doubts as to the right thing to do. they should talk to
someone else such as their supervisor, another manager. or the Chief Executive Officer.

CryoPort Systems. Inc. will not permt any form of retribution against any person. who. 1n good
faith. reports known or suspected violations of company policy.

Use of Company Assets

CryvoPort Systems, Inc. assets are to be used only for the legitimate business purposes of the
company and it subsidiaries and only by authorized employees or their designees. This includes
both tangible and intangible assets. Some examples of tangible assets include company vehicles
and effice equuipment, such as phones. copiers. computers, furmture and supplies.

CryoPort Systems, Inc."s electronic mail (e-mail) system should be restricted primarily to
company business. Highly confidential information should be handled appropriately. The
Company reserves the right at anv time to monitor and inspect without notice, all electronic
communications data and mformation transmitted on the network and electronic files located on
personal computers owned by the company or computers on the premises used in company
business.

Third party software 1s provided as a productivity tool for emplovees to perform their job
functions. Please note that, just because third party product or utility software 1s located on a
corporate utihity server, 1t does not necessarily mean that 1t 1s licensed for use as a stand-alone
software product. Employees may be liable as individuals for illegal software use. To the extent
permitted under applicable law. employees, contractors and temporary employees shall assign to
the Company any invention, work of authorship, composition or other form of intellectual
property created during the period of employment. Each emplovee shall execute an Assignment
of Inventions and Confidentiality Agreement prior to commencing work for CryoPort Systems.
Inc.




CRYOPORT INC.
Statement of Policy Regarding Securities Trades by Personal
of the Company

Background

It should be understood by all emplovees. laws and regulations regarding msider trading are
applicable to securities of public companies. These laws are important to maintain confidence i
the marketplace and in our Company. Since the mud-1980°s the Securities and Exchange
Commission (“SECT) and the various U.S. Attorneys have been vigorously pursuing violations
of federal 1nsider trading laws. To date. these efforts have concentrated primarily on mndividuals
directly mnvolved in trading abuses. In 1988, however. m order to further deter insider trading
violations. Congress expanded the authority of the SEC and the Justice Department by adopting
the Insider Trading and Securities Fraud Enforcement Act (the “Insider Trading Act™). In
addition to mcreasing the penalties for insider trading, this statute puts the onus on companies
and possibly other “controlling persons™ for violations by company personnel.

Although the Insider Trading Act was aimed primarily at the securities industry, the law also
applies to companies 1 other industries. Since the completion of the reverse merger of CryoPort
Systems, Inc . (the "Company™”) the Company s common stock has been publicly traded. As a
result, the company must take active steps to adopt preventive policies and procedures covering
securities trades by personnel of the Company and irs subsidiaries.

In addition to responding to the Insider Trading Act, we are adopting this Policy Statement to
avoid the appearance of umproper conduct on the part of anvone emploved by or associated with
the Company (not jus so-called “insiders™). The Company management does this to protect the
integrity and ethical conduct established by vears of hard work by all employees of the
Company.

The Consequences

As a result of the Insider Trading Act, Sarbarnes-Oxely Act. and other recent changes to the
federal secunities laws. the consequences of msider trading violations can be staggenng:

For individuals who trade on insider mnformation (or tip information to others):
* A civil penalty of up to three times the profit gained or loss avoided:
+ A criminal fine (no matter how small the profit) of up to $1 million; and

* A jail term of up to ten years.

For a company (as well as possibly any supervisory person) that fails to take appropriate steps to
prevent illegal trading:

* A crvil penalty of the greater of $1 million or three times the profit gamed or loss




avoided as a result of the employee’s violation: and
* A criminal penalty of up to $2.5 mullion.

Moreover, 1f an employee violates this Policy Statement or procedures relating to this Policy
Statement. sanctions, including dismmssal for cause. could result. Needless to say. any of the
above consequences, even SEC mvestigation that does not result in prosecution. can tarnish
one’s reputation and irreparably damage a career.

Our Policy

If a director. officer or any emplovee of the Company has material non-public information
relating to the Company. it is our policy that neither that person nor any related person may buy
or sell securities of the Company or engage 1n any other action to take advantage of. or pass on to
others, that mformation. This policy alse applies to mformation relating to any other company,
wmcluding our customers or suppliers, obtained in the course of employvment or a director’s
service as such.

* Material information. “Material information™ is any information that a reasonable
investor would consider important in a decision to buy, hold or sell stock. In short, any
information that could reasonably affect the price of the stock.

Examples. Common examples of information that will frequently be regarded as
material are: financial results which have not been disclosed t the public. projections of
future earnings or losses: news of a pending or proposed merger, acquisition or tender
offer: news of a significant sale of assets or the disposition of a subsidiary; changes in
dividend policies or the declaration of a stock split or the offering of additional
securifies: changes 1n management: significant new products or programs; and the gain
or loss of a substantial customer or supplier.

20-20 Hindsight. Remember. if yvour securities transactions become the subject of
scrutiny. they will be viewed after-the-fact with the benefit of hindsight. As a result,
before engaging 1 any transaction you should carefully consider how regulators and
others mght view your transaction i hindsight.

Transactions by Family Members. The very same restrictions described above apply to
your family members and anyone else living i vour household. Directors, officers and
employees are expected to be responsible for compliance with the policy by members
of therr fammly and household.

Tipping Information te Others. Whether the information 1s proprietary information
about the Company or other information that could have an impact on the Company
stock price, directors. officers and employees must not pass the information on to
others. The above penalties apply whether or not you derive any benefit from another’s
actions. In fact, the SEC have imposed substantial monetary penalties on “Tippers”™
even though they did not profit from the tippee's trading.

Permitted Trading Periods

In order to avoid the possibility or appearance of trading 1 the Company stock while in
possession of mside information, it 15 the Company policy that no director, officer, ar
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employee of the Company may purchase, or sell or otherwise trade in the Company stock
at anv time other that during the 25 bhusiness day period beginning on the first business day
following the release by the Company to the public of gquarterly or annual financial results
or other material information. For example_ if the Company releases its annual financial
results after the market close on Wednesday. June 3. you are permitted to trade on Friday, June
3. and thereafter for 24 business days.

Pre-Clearance of All Other Trades

If because of financial hardship or sudden emergency you wish to trade 1 Company stock other
than dunng the “window ™ period, you must contact Peter Berry (or designated person in
management) i1 advance and obtain pre-clearance of such trade. Please contact him before you
contact yvour broker or take other steps to imitiate the trade.

Additional Prohibited Transactions

Because we believe 1t 1s improper and inappropriate for any personal of the Company to engage
in short-term or speculative transactions involving the Company’s common stock, it 1s the policy
of the Company that directors, officers and emplovees should not engage in any of the following
activities with respect to securities of the Company:

1. “In and out” trading 1n securities of the Company. Any Company stock purchased 1n
the open market must be held for a mimimum of six months and ideally longer.. (Note
that the SEC’s short-swing profit rule already effectively prohibits officers and
directors from selling any stock of the Company within six months of a purchase. The
Company 1s sumply expanding this rule to cover all employees ) This policy, however,
does not apply to stock option exercises, except to the extent required by the terms of
the option; although the sale of stock purchased upon exercise of an option will have a
different tax consequences, depending upon the length of time the stock was held.

. Short Sales (1.e.. selling stock you do not own and borrowing the shares to make
delrvery).

- Buying or selling puts or calls.

()

(¥¥]

Assistance

Any person who has any questions about this Policy Statement or about specific transactions
should contact Dee Kelly or Gary Cannon Remember, however, that the ultimate responsibility
for adhering t the Policy Statement and avoiding improper transactions rests with yvou. In this
regard, it 15 imperative that you use yvour best judgment.
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REGULATION FD POLICY

The Securities and Exchange Commussion has adopted Regulation FD which became effective
on October 23, 2000. Known as the “"Fair Disclosure Rule” Regulation FD 1s designed to
prohibit a publicly traded company from mtentionally disclosing material mside information to
analysts. investment advisors, broker-dealers and selected stockholders. unless the company
simultaneously publicly discloses the same information. The rule also provides that if a publicly
traded company unintentionally disclosed material mside information to such persons, the
company must promptly publicly disclose the same mformation.

The purpose of this policy is to set forth guidelines to assist the company to comply with
Regulation FD. This policy is in addition to. and does not replace. existing policies regarding the
accuracy and material completeness of all public disclosure.

The following gmdelines are hereby adopted:

* The Chief Executrve Officer and/or the Chief Financial Officer shall be responsible for
all press releases. disclosures, communications and correspondence to or with analysts,
investment advisers, broker-dealers. the media and stockhoelders, and all inquires from
such persons shall be directed to such officers. Such officers may designate a Director
of Investor Relations or an outside professional firm to handle routine non-material
communications with stockholders and others.
Selective disclosure of marenial non-public information to analysts, investment advisers.
broker-dealers and stockholders are prohibited. Examples of material mformation
include: earmings information; mergers, acquisitions. tender offers, joint ventures or
material changes in assets; material developments regarding material customers or
suppliers (e g, acquisition or loss of matenial contract); changes 1n control (whether
proposed or actual); changes in auditors or anditor notification that the auditor’s audit
report may no longer be relied upon: events regarding the company’s securities (e.g..
stock buyback. split or dividend); and bankruptcies and recerverships.
» All press releases, speeches and mvestor matenals should be reviewed prior to 1ssuance
to msure compliance with Regulation FD and the federal secunties laws.

In implementing this policy, particular emphasis should be placed upon discussions regarding
earnings guidance. In issuing Regulation FD. the SEC stated:

» “When an 1ssuer official engages 1n a private discussion with an analyst who 1s seeking
guidance about earmings estimates, he or she takes on a high degree of risk under
Regulation FD. If the issuer official communicates selectively to the analyst nonpublic
wnformation that the company’s anticipated eanmngs will be higher than, lower than, or
even the same as what analysts have been forecasting, the 1ssuer will likely have
viclated Regulation FD. This 1s true whether the information about earnings 1s
communicated expressly or through mndirect “gumidance.” the meaning of which 1s
apparent though mmplied. Similarly. an 1ssuer cannot render material information
immaterial simply by breaking 1t into ostensibly non-material pieces.”




CODE OF ETHICS
OF CRYOPORT SYSTEMS, INC.

For Principal Executive Officer and Senior Financial Officers

This Code of Ethics for Principal Executive Officer and Semor Financial Officers (the
“Code”) of CryoPort Systems, Ine. (the "Company ™) applies to the Company s principal
executive officer. principal financial officer. principal accounting officer (or controller 1f
there 1s no principal accounting officer) or persons performing simmlar functions
designated by the Company’s Board of Directors (the “Board™) (collectively. the “Senior
Officers™). Its purposes is to promote honest and ethical conduct and compliance with the
law_ particularly as related to the maintenance of the Company’s financial records and the
preparation of financial statements filed with the Secunties and Exchange Commission.
The Semor Officers must conduct themselves 1n accordance with the principles and
responsibilities set forth in this Code. The obligations of this Code supplement, but do not
replace. the Corporate Code of Conduct applicable to all employees. including Senior

Officers.
Each of the Officers shall:

1. The Sentor Officers will exhibit and promote the highest standards of honest
and ethical conduct through the establishment and operations of policies and
procedures, including the Corporate Code of Conduct. that encourage and
reward professional integrity in all aspects of our financial and business
orgamization, by eliminating inhibitions and barriers to responsible behavior,
such as coercion, fear of reprisal. or alienation from our financial organization
or Company. The Sentor Officers will demonstrate their personal support for
such policies and procedures through periodic communication reinforcing these
ethical standards throughout our finance and business organization.

2_ The Senior Officers. especially the Senior Financial Officers. are responsible
for full. accurate. timely and understandable disclosure in the periodic reports
required to be filed by the Company with the Securities and Exchange
Commission. Accordmgly. it is the responsibility of each Senior Financial
Officer to prompily bring to the attention of the Chief Executive Officer and
the Board, or Disclosure Commuttee if there 1s one. any material information of
which he or she may become aware that affects the disclosures made by the
Company in its public filings or otherwise to assist the Chief Executive Officer
and Board. or Disclosure Commuittee 1f there 15 one. in fulfilling their
responsibility as specified 1n the Company’s policies. Disclosure Commuttee
Charter 1f there 1s one, and procedures regarding financial reporting and
disclosure.

3. Each Senior Officer shall promptly bring to the attention to the Chief Executive
Officer and Board. or Dhsclosure Commuttee 1f there 1s one. and the Audit
Committee any information he or she may have concerning (a) sigmficant




deficiencies in the design or operations of internal controls which could
adversely affect the Company’s ability to record, process, summarize and
report financial data, and (b) any fraud. whether or not material. that mvolves
management or other emplovees who have a significant role m the Company’s
financial reporting, disclosures or internal controls.

4. Each Senior Officer shall promptly bring to the attention of the General
Counsel and the Audit Committee any mformation he or she may have
concerning any violation of the Company’s Corporate Code of Conduct or this
Code of Ethics. including any actual or apparent conflicts of mterest between
personal and professional relationships. involving any management or other
employees who have a significant role in the Company’s financial reporting,
disclosure or internal controls.

3. Each Senior Officer shall promptly bring to the attention of the General
Counsel and the Audit Committee any information he or she may have
concerning evidence of a material violation of the securities or other laws. rules
or regulations applicable to the Company and the operation of 1ts business, by
the Company or any agent thereof.

6. The Board shall deternmine, or designate appropriate persons to determine,
appropniate actions to be taken in the event of violations of the Corporate Code
of Conduct or this Code of Ethics by the Senior Officers. Such actions shall be
reasonably designed to deter wrongdoing and to promote accountability for
adherence to the Corporate Code of Conduct and this Code of Ethics. and shall
include written notices to the mdividual mvolved that the Board has determined
that there has been a violation. Such notice shall also wnclude 1f appropriate.
censure by the Board. demotion and/or re-assignment of the individual
involved, suspension with or without pay or benefits {(as determined by the
Board). or termunation of the individual’s emplovment. In determmining what
action 1s appropriate i a particular case, the Board, or such designee. shall take
into account all relevant information. including the nature and sevenity of the
violation; whether the violation was a single occurrence or repeated
occurrences; whether the violation appears to have been intentional or
inadvertent; whether the individual in question had been advised prior to the
viclation as to the proper course of action; and whether or not the mdrvidual
question had committed other violations mn the past.




CRYOPORT SYSTEMS, INC.

STATEMENT OF POLICY ON SECURITIES TRADING
BY COMPANY PERSONAL

INTRODUCTION

CryoPort Systems, Inc. {the Company) has adopted this Statement of Policy on
Securities Trading by Company Personnel (Policy Statement) governing securities
transactions by Company employees.

The Insider Trading and Securities Fraud Enforcement Act (the Act) authorizes the
Securities and Exchange Commission (SEC) and the Justice Depariment to vigorously
prosecute insider trading that is based on information acquired in the workplace and
imposes substantial penalties on individuals for insider trading. In addition, the Act
places direct responsibility on companies to monitor the securities transactions of their
employees. Onerous penalties may be assessed against the Company for the insider
trading violations of its employees. Accordingly, if the Company does not take active
steps to adopt preventive policies and procedures covering securities transactions by
Company persannel, the consequences could be severe.

The Company has also adopted this Policy Statement to avoid damage to its
reputation for infegrity and ethical conduct—an important corporate asset. We have all
worked hard over the years to establish a reputation for observing the highest standards
of conduct, and even the appearance of improper conduct must be avoided to preserve
that reputation.

CONSEQUENCES OF INSIDER TRADING VIOLATIONS

The civil and criminal penalties for insider trading violations under the Act are as
follows:

For individuals who trade on inside information {or who tip information to others):
A civil penalty of up to three times the profit gained or loss avoided;
A criminal fine (no matter how small the profit) of up to $1 million; and

A maximum jail term of ten years.




For the Company (as well as possibly any supervisory person) that fails to take
appropriate steps to prevent illegal trading:

A civil penalty of the greater of 31 million or three times the profit gained (or loss
avoided) as a result of the emplayee’s violation; and

A maximum criminal penalty of $2.5 million.

Mareover, any employee who fails to comply with any of the policies or procedures
set forth in this Policy Statement may be disciplined or terminated, at the Company’s
sole discretion, whether or not the individual's failure to comply is a violation of law.
MNeedless to say, a violation of law, or even an SEC investigation that does not result in
prosecution, can tarnish one’s reputation and irreparably damaqge a career.

In this regard, every employee is responsible for the actions of his or her immediate
family and personal household. Prohibited securities transactions by an employee’s
spouse, for example, will have the same consequences as trading initiated directly by
the employee.

PROHIBITED USE OF MATERIAL INFORMATION

If a director, officer, or any employee knows of material nonpublic information relating
to the Company, it is our policy that neither that person nor any related person may buy
or sell the Company’s securities or engage in any other action to take advantage of, or
pass on to others, that information. This policy also applies to material information
relating to any other company, including our customers or suppliers, obtained in the
course of employment.

For purposes of this Policy Statement, “material information” means any information
that a reasonable investor would consider important in a decision to buy, hold, or sell
stock of the Company or of any other company. In short, any information is material if it
could reasonably affect the price of the stock.

Either positive or negative information may be material. Common examples of
information that will frequently be regarded as materal are:

Projections of future earnings or losses;
Earmings that are inconsistent with the consensus expectations of the investment community;
News of a pending or proposed merger. acquisition, or sumilar transaction;

NNews of a significant sale of assets or the disposition of a subsidiary;
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Changes 1n dividend policies, the declaration of a stock split, or the offering of additional
securities;

Changes in management;
Sigmificant new products or discovernies;
Institution of. or changes in the stars of. governmental investigations;

Impending bankruptey or financial liquidity problems: and
The gain or loss of a substantial customer or supplier.

Trading in the Company’s securities for independent reasons such as the need o
raise money for an emergency expenditure are not excepted from this policy. The
securities laws do not recognize such mitigating circumstances, and, in any event, even
the appearance of an improper transaction must be avoided to preserve the Company’s
reputation for adhering fo the highest standards of conduct.

TRADING AFTER PUBLIC ANNOUNCEMENTS

It is also Company policy that, except as discussed below under “Preplanned Trading
Programs,” no Category | or Category |l person (as defined in Annex A), nor anyone
related to any such person, may enter into a trade immediately after the Company has
publicly announced material information, including eamings releases. Because the
Company's shareholders and the investing public should be allowed time to receive the
information and digest it sufficiently, as a general rule such persons should not engage
in any transactions until at least 48 hours after the information has been released.
Moreover, because the Company’'s press releases are not always reported by the
financial press, it may be necessary in certain situations for the Company to impose
further trading delays until after the Company’s press release has been mailed to and
received by its shareholders.

PREPLANNED TRADING PROGRANM

A preplanned trading program, if properly structured and implemented, can be a
better way to facilitate trading in the Company’s securities than our regular system of
trading windows and blackout periods. The Company, therefore, will permit trading in
the Company's securities under preplanned trading programs that satisfy the
requirements of SEC Rule 10b5-1 and the policies set forth in this policy statement.

All preplanned trading programs must be precleared with the Company as described
below under “Preclearance of All Trades by Category | Persons.” Once the preplanned
trading program has been precleared, the actual transactions in the Company’s
securities effected under the program will not require any further clearance as long as

3.




there have been no modifications or changes to the program as precleared.
TIPPING INFORMATION TO OTHERS

Whether the information is proprietary information about the Company or information
that could have an impact an the Company’s stock price, employees must not pass it on
to others. The penalties set forth above apply, whether or not you derive any benefit
from someane else’s actions. In one case, for example, the SEC imposed a $470,000
penalty on a tipper even though he did not profit personally from his tippees’ trading.

This policy also serves the Company's broader interest in preserving the
confidentiality of its proprietary information.

STOCK OPTION EXERCISES

This Policy statement does not apply to the exercise of an employee or consultant
option, or to the exercise of a tax withholding right under which you elect to have the
Company withhold shares subject to an option to satisfy tax withholding requirements.
The policy does apply, however, to any sale of stock as part of a broker-assisted
cashless exercise of an option, or any other market sale for the purpose of generating
the cash needed to pay the exercise price of an option.

GIFTS

A gift of Company securities to a family member, charitable organization, or any other
person (including transfer to a family trust) should be precleared, as described below
under “Preclearance of All Trades.”

SECTION 401(k) PLAN

This Policy Statement does not apply to your purchase of Company securities
through a periodic contribution of funds deducted from your payroll. However, this Policy
Statement will apply to certain elections in the Section 401(k) plan (when and if the
Company adopts one) including (1) an election to make an intraplan transfer of an
existing account balance into or out of the Company stock fund; (2) an election to
increase or decrease the contribution rate allocated to the Company stock fund; {3) an
election to use your Section 401(k) plan as collateral for a loan, if it may result in the
liquidation of any Company stock held in the plan; and (4) your prepayment of a loan
under the plan, if the prepayment will result in the allocation of proceeds to the
Company stock fund.

ADDITIONAL PROHIBITED TRANSACTIONS

Because we believe it is improper and inappropriate for any Company personnel to
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engage in short-term or speculative transactions involving the Company’s securities, it
is the Company's policy that directors, officers, and employees should not engage in
any of the following activities with respect to the Company’s securities:

1. Trading on a short-term basis. Any Company securities purchased by an employee
in the open market must be held for a minimum of 6 months and preferably longer.
(Note that the SEC’s short-swing profit rule requires disgorgement of profits made by
officers and directors from selling any Company securities within 6 months of a
purchase. For some of the same policy reasons, we are simply expanding this rule to all
employees. However, the rule does not apply to stock option exercises and subsequent
sales of the underlying securities, except to the extent required by law for officers and
directors.)

2. Short selling. Employees may not enter an order to sell any Company securities
with the intention of later purchasing the securities at a lower price to fulfill the sale. This
prohibition extends to so-called short sales against the box, in which the employee may
own the securities being sold, but may not deliver those securities fo cover the sale
order.

3. Publicly traded derivative securities. Transactions in publicly fraded puts, calls, or
other derivative securities of the Company (Derivative Securities), on an exchange or in
any other organized market, are prohibited by this Policy Statement. Transactions in
Derivative Securities are driven by short-term fluctuations of the Company's stock and
may create an incentive for individuals to focus on short-term performance rather than
long-term goals. Further, transactions in Derivative Securities, which are inherently
speculative, may create the appearance that the individual is trading on inside
information for a quick gain.

4 Hedging strategies. Hedging strategies achieved through the use of Derivative
Securities or other financial instruments may allow an individual to maintain his or her
holdings in the Company’s stock without bearing the full risks and rewards of ownership.
These hedging strategies may therefare create incentives that are inconsistent with the
Company's and shareholders’ best interests. You may not undertake such hedging
strategies without first preclearing the proposed strategy and transactions with our
Compliance Officer at least 2 weeks before entering into any agreement or obligation in
connection with the hedging strategy. Our Compliance Officer is under no obligation to
approve a hedging strategy or related transaction submitted for preclearance, and may
decide not to permit the strategy or related transactions after review of the applicable
legal considerations.

5. Encumbered securities and margin accounts. Company securities encumbered by
a pledge, or otherwise hypothecated, and used as collateral for a loan or for the
extension of credit may be foreclosed on and sold by the lender if the barrower defaults
under the loan or credit arrangement. A broker may sell securities held in a margin




account if the customer fails to meet a margin call A broker or lender may sell
Company securities (1) during a blackout period, (2) when the individual 1s aware of
material nonpublic information, (3) within 6 months of a purchase by the individual of
Company securities, or (4) at a time the individual is otherwise not permitted to sell
Company securities. As a result, you may not hold your Company securities in a margin
account or encumber them in any way unless you preclear that arrangement or
transaction with our Compliance Officer ai least 2 weeks in advance. To receive
preclearance for any pledge or encumbrance of Company securities, you must
demonstrate the financial ability to repay the related loan without selling any Company
security. Our Compliance Officer is under no obligation to preclear the proposed
encumbrance of the Company securities, or their deposit in a margin account. This
prohibition does not apply to any encumbrance of securities in effect before the
adoption of this Policy Statement.

PRECLEARANCE OF ALL TRADES BY CATEGORY I PERSONS

To provide assistance in preventing inadvertent insider trading violations and avoiding
the appearance of an improper transaction (which could result, for example, when an
officer engages in a trade while unaware of a pending major development), and also to
comply with recent accelerated reporting requirements of insider transactions, the
Company has implemented the following procedure:

All fransactions in the Company’s securities (acquisitions, dispositions, transfers, etc.)
by Category | persons listed in Annex A must be precleared by the Company's general
counsel or outside legal counsel. If you contemplate a transaction, you should contact
_[name] . _ (our Compliance Officer) at least 2 business days in advance. Our
Compliance Officer is under no obligation to approve a trade submitted for
preclearance, and may decide not to permit the trade after review of the applicable legal
considerations. This requirement does not apply to stock option exercises, but does
cover market sales of option stock.

Category | persons are also subject to the black-out periods described below.
BROKER COORDINATION PROCEDURES

New accelerated reporting requirements of transactions under the Sarbanes-Oxley
Act of 2002, which applies to directors and executive officers, will require effective
coordination with brokers handling transactions for our directors and executives. A
broker can help ensure compliance with our preclearance procedures and help prevent
inadvertent violations.

All directors and executive officers and their brokers should sign the enclosed Broker
Farm, which requires the broker handiing transactions in Company securities:




Not to enter any order (except for orders under preapproved Rule 10b5-1 plans)
without:

(1) First verifying with the Company that the transaction was precleared; and

(2) Complying with the brokerage firm’'s compliance procedures (e.g., Rule 144).
To report immediately to the Company via:

(1) Telephone; and

(2) In writing (via e-mail or fax) the details of every transaction involving Company
securities, including gifts, transfers, pledges, and all 10b5-1 transactions.

Each director and executive officer should sign, and also have his or her broker sign,
the enclosed Broker Form and return it to us as soon as possible following receipt of
this Policy Statement, so that we can establish with brokers a procedure for handling
any trades in Company securities.

BLACK-OUT PERIODS FOR CATEGORY II PERSONS

Unless made under a Preplanned Trading Program as permitted above, all
transactions in the Company’s securities by Category Il persons listed in Annex A can
only be made during non-"black-out” periods. The standard non-black-out periods begin
48 hours after public release of quarterly or annual financial results and end at the close
of trading on the 15th day in the month before the end of a fiscal quarter or fiscal year.
See Annex B. Additional black-out periods also may be imposed by the Company on
Category | or Category |l persons or other employees to the extent necessary or
desirable to comply with securities or other laws, and the Company will notify those
persans in such an event. The Company generally will not disclose the reason for
additional black-out periods.

Category |l persons are responsible for contacting the Compliance Officer named in
Annex A to ascertain when a non-black-out period exists.

TWENTY-TWENTY HINDSIGHT

If your securities transactions become the subject of investigation, they will be viewed
by the SEC after the fact. Therefore, before engaging in any transaction, you may want
to consult with your own attorney (in addition to clearing the transaction with the
Company's general counsel or outside legal counsel) and consider how regulators and
others might view the transaction in hindsight.

TRANSACTIONS BY FAMILY MEMBERS
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The restrictions set forth in this Policy Statement apply to your family members and
others living in your household, and any family member whose transactions in Company
securities are directed by you or are subject to your influence or control {including those
family members who consult with you before trading Company securities). Employees
will be held responsible for compliance by those persons.

TRANSACTIONS AFTER TERMINATION

This Policy Statement will continue to apply after your termination as an employee,
director, or consultant of the Company, so long as you are aware of any material
nonpublic information, and until the end of any black-out period that is in effect at the
time of termination.

COMPANY ASSISTANCE

Any person who has any guestions about specific transactions may obtain additional
guidance from the Company's general counsel or outside counsel. However, the
ultimate responsibility for adhering to this Policy Statement and avoiding improper
transactions rests with you. Therefore, it is imperative that you use good judgment with
respect to all your transactions in the Company's securiies.

ACKNOWLEDGMENT OF RECEIPT OF POLICY STATEMENT
Dear Employee:
Enclosed is a copy of CryoPort Systems, Inc's Statement of Policy on Securities
Trading by Company Personnel (Policy Statement). As you will see from the Policy
Statement, the consequences of an insider trading violation can be devastating to both

the individual involved and the Company.

Please take a few minutes right now to read the enclosed Policy Statement and then
sign and return the attached copy of this letter.

Sincerely,

Peter Berry. Chief Executive Officer

e




ACKNOWLEDGMENT
The undersigned hereby acknowledges that he or she has read and understands, and
agrees to comply with, _ _[name of company]_ _'s Statement of Policy on Securities
Trading by Company Personnel, a copy of which was received with this letter.

Date: Signature:

Name: (Please print)




ANNEX A TO STATEMENT OF POLICY ON SECURITIES TRADING
BY COMPANY PERSONNEL

Compliance Officer:

A_Category | Persons
1. All Officers: _ _[names and titles]
2. All Directors: __[names]_

3. Other persons with potential access to inside information, e g, all persons
reporting directly to CEO: _ [names and titles]

B. Category |l Persons
1. Key employees: __[names and titles]
2. Employees who are manager-level and above: _ _[names and titles]_ _

3. All employees located at Company’s principal executive office: __[names and
fitles]

4. Other persons, if any: __[names]_ _

_10-




ANNEX B TO STATEMENT OF POLICY ON SECURITIES
TRADING BY COMPANY PERSONNEL

Calendar of Black-Out Periods
[Date]

[Need to indicate black-out penads]
BROKER FORM
The undersigned officer or director of CryoPort Systems, Inc. (the Company) and his

or her securities broker hereby acknowledge and agree to the following in order to

comply with the accelerated 2-day reporting requirements of the Sarbanes-Oxley Act of
2002

Not to enter any order (except for orders under preapproved Rule 10b5-1 plans)
without:

(1) First verifying with the Company that the transaction was precleared; and

(2) Complying with the brokerage firm's compliance procedures (e.g., Rule 144).
To report immediately to the Company via:

(1) Telephone; and

(2) In writing (via e-mail ar fax) the details of every transaction involving Company
securities, including gifts, transfers, pledges, and all 10b5-1 transactions.

In witness of which, each of the parties has executed this agreement as of the dates
indicated below.

OFFICER/DIRECTOR

Date:
[Signature] [Typed name]
SECURITIES BROKER
Date:
[Signature] [Typed name]
[Firm name] [Title]

-11-




CHARTER OF THE INDEPENDENT

AUDIT COMMIITEE
Of the Board of Directors of
CRYOPORT SYSTEMS, INC.,

Purpose

The Audit Commnuttee (the “Committee™) of the Board of Directors (the “Board™) of
CryvoPort Systems. Inc. (the “Company™) 1s established for the purpose of oversesing the
accounting and financial reporting processes of the Company and audits of the financial
statements of the Company in accordance with the Sarbanes-Oxely Act of 2002. The
Committee 1s established to assist the Board 1 fulfilling 1ts oversight responsibilities by
reviewing and reporting to the Board on the integrity of the financial reports and other
financial information provided by the Company to 1ts shareholders. This charter specifies
the scope and authority and responsibility of the Commuittee.

Organization, Membership and Meetings

]

. The Committee shall be comprised of at least three directors who meet the

mndependence, expertise and other qualification standards required by the
federal securities laws and as may be required by the listing standards of the
primary securities exchange upon which the Company’s securities are traded.

- Members of the Commuttee shall be appointed annually by the Board. Members

may be replaced by the Board at any time. but shall otherwise serve until a
successor has been named.

. The Committee shall meet at least four times a vear, with the authority to

convene addirional meetings, as circumstances require. The Commuittee may
wmvite members of management, independent auditors, legal counsel or others
to attend meetings and to provide relevant information. At least annually. the
Committee shall hold an executive session at which only independent directors
and independent auditor are present.

. The Committee may form and delegate authority to subcommuittees when

appropriate, or to one or more members of the Commuitiee.

. The Committee may elect a Chairman of the Commuttee who. 1f elected. shall

preside at all meetings At all meetings of the Commuttee. a majonty of the
members of the Commuittee shall constitute a quorum for the transaction of
business, and the act of a majority of the members of the Committee present at
a meeting at which a quorum 1s 1n attendance shall be the act of the Commuttee.
Members of the Commuttee may participate i any meeting by means of a
conference telephone or similar communications equipment by means of which
persons participating in the meeting can hear each other, and such participation
shall constitute presence in the person at such meeting. The Conumittee shall
maintain written minutes of 1ts meetings. which minutes will be filed 1n the
corporate minute book. Any person present at a meeting may be appointed by




the Commuttee as Secretary to record the nunutes.

Committee Authority and Responsibilities

The Commuttee shall have the following responsibilities and duties:

Independent Auditor Oversight

. Be directly responsible for the appointment. compensation, retention and

oversight of the work of any independent auditor employed by the Company
(including resolution of disagreements between management and the auditor
regarding financial reporting) for the purpose of preparning or 1ssuing an audit
report or related work or performing other audit. review or attest services for
the Company. Each independent auditor shall report directly to the Commuttee.

- Meet with the independent auditor prior to commencement of the audit and

discuss the planming and staffing of the audit.

. Approve 1 advance the engagement of the independent auditor for all audit

services and non-audit services and approve the fees and other terms of any
such engagement. The term “non-audit services” means any professional
services provided to the Company by the independent auditor, other than those
provided to the Company in connection with an audit or a review of the
financial statements of the Company.

. Obtam perntodically from the independent auditor a formal written statement of

the matters required to be discussed by Statement of Auditing Standards No.
61. as amended. and. in particular. describing all relationships between the
auditor and the Company. and discuss with the auditor any disclosed
relationships or services that may impact auditor objectivity and independence.

. Evaluate annually the qualifications and independence of the independent

auditor.

. Review with the independent aunditor:

a. Any significant difficulties encountered by the independent auditor
during the course of the audit; anv restrictions on the scope of work or
access to required information; and any significant disagreement among
management and the mdependent auditor 1n connection with the
preparation of the financial statements.

b. Any material accounting adjustments identified by the independent
auditor.

c. Any matenial communications between the audit team and the auditor’s
national office regarding anditing or accounting 1ssues arising in
connection with preparation of the financial statements.

d. If applicable. any Management Representation letter or Internal Control
Recommendation letter or Schedule of Unadjusted Differences 1ssued.
or proposed to be 1ssued. by the auditor or the Company and
management s TeSponse.




Financial Information Oversight

1. Review:

a. The Company s annual audited financial statements.

b. Any certification, report, opinion or review rendered by the independent auditor
to the Committee.

c. The Company’s disclosure in its Annual Report on Form 10-K and Quarterly
Report on Form 10-Q under “Management’s Discussion and Analysis of
Financial Condition and Results of Operations.”™

d Earnings press releases.

2_ Discuss with management and the mdependent auditor:

a. The selection, application and disclosure of the critical accounting policies and
practices used by the Company, as the same are identified by management or
the mndependent auditor. and any changes thereto and the ramifications of such
changes and. if applicable. the treatment preferred by the independent auditor.

b. The evaluative criteria identified by management and used in their selection of
critical accounting principles and methods.

c. Any sigmificant judgments made i management’ s preparation of the financial
statements. as so identified by management or the independent auditor. and the
view of each as to the appropriateness of such judgments.

d. Any off-balance sheet or structured finance transactions and their effect of the
Company’s financial results and operations, as well as the disclosure regarding
such transactions 1n the Company s public filings.

e. The effect of regulatory and accounting mitiatives and improvements identified
by management or the independent auditor and the potential impact upon the
Company’s aunditing and accounting principles and practices.

f. Any correspondence with regulators or governmental agencies that raise
material 1ssues regarding the Company s financial statements or accounting
policies.

2. Any employee complaints that raise material 1ssues regarding the Company’'s
financial statements or accounting policies.

h. Report to the Board regarding any audit opinions that contain “going concern”
qualifications.

1. Approve all filings with the Securities and Exchange Commission containing
the Company’s financial statements, including but not limited to the Quarterly
Reports on Form 10-Q and the Annual Report on Form 10-K.

1. Recommend to the Board whether the audited financial statements should be
included 1n the Company’s annual report on Form 8-K.

Controls Oversight

1. Review and discuss annually with management and the independent auditor 1ts
assessment of the effectiveness of the Company’s internal controls, disclosure controls
and procedures for financial reporting.

a. Review annually with the independent auditor the attestation to, and report on,
the assessment of controls made by management.




b. Consider whether any changes to the internal controls or disclosure controls
processes and procedures are appropniate 1n light of management s assessment
or the independent auditor’s report.

2_If the Company has an internal auditor: (1) the internal auditor shall report directly to

the Audit Committee; (i1) the Audit Committee shall review the scope and plans of any
wmternal audit recommended by the internal auditor; (111) the mnternal auditor shall report
directly to the Audit Commuttee with the results of all internal audits; (1v) the Audit
Commuittee shall review with the internal auditor all recommendations made by the
internal auditor as the result of any internal audit ; and (v) the Audit Commuttee shall
review with management the implementation of such recommendations by the
Company.

- Request the principal executive and financial officers of the Company to report on and

eview:

a. All significant deficiencies in the design or operation of internal controls which
could adversely affect the Company’s ability to record, process summarize, and
report financial data and any material weaknesses in mtemal controls.

b. Any fraud, whether or not material, that involves management or other
emplovees who have a significant role mn the Company s internal controls.

Legal Compliance and Ethics Oversight

[

. Review and approve all related-party transactions after reviewing sach such transaction

for potential conflicts of interests and umproprieties.

- Review procedures for receipt, retention and treatment of complaints received by the

Company regarding accounting. internal accounting controls or anditing matters, and
confidential. anonymous subnussion by employees of the Company of concerns
regarding questionable accounting or auditing matters.

_Adopt a Code of Ethics for senior financial officers and provide for and review prompt

disclosure to the public of any change 1n, or warver of such Code of Ethics. Review
conduct alleged to be 1 violation of such Code of Ethics and adopt as necessary or
appropriate, remedial, disciplinary, or other measures with respect to such conduct.

Other Matters Oversight

[

. Discuss with management the Company’s major financial risk exposures and the steps

management has taken to monitor and control such exposures and the process by
which risk assessment and management 1s undertaken and handled.

_ Prepare the Commuttee’s report required by the rules of the Secunties and Exchange

Commussion to be included in the Company’'s annual proxy statement.

. Regularly report to the Board on the Commuttee’s activities, recommendations and

conclusions.

. Review and reassess the Charter’s adequacy at least annually.
- Review 1ts own performance. at least annually, for purposes of self-evaluation and to

encourage the contimung improvement of the Committee m the execution of 1ts
responsibilities.




General and Resources

]

[

. Have the authority to engage. and pay the fees and expenses of. independent counsel,

advisors and experts deemed necessary, as determined by the Comumittee, to permit the
Committee to perform 1ts duties under this charter. The fees and expenses of these
counsel. advisors and experts shall be paid by the Company, and the Company shall
provide all other funding necessary for the Committee to perform 1ts functions and
responsibilities.

. At 1ts discretion, have the authority to initiate special investigations. and, if

approprate, hire special legal. accounting or other outside advisors or experts to assist
the Commuttee. to fulfill 1ts duties under this charter.

. Also perform such other activities consistent with this charter, the Company’s Bylaws

and governing law. as the Committes and the Board deems necessary or appropriate.

Lh




CRYOPORT SYSTEMS, INC.
2002 STOCK INCENTIVE PLAN

ARTICLE I
INTRODUCTION

The Plan was adopted by the Board effective October 1, 2002. The purpose of the Plan is to promote the long-term success of the Company and the creation of
stockholder value by (a) encouraging Employees, Outside Directors and Consultants to focus on critical long range objectives, (b) encouraging the attraction and retention of
Employees, Outside Directors and Consultants with exceptional qualifications and (c¢) linking Employees, Outside Directors and Consultants directly to stockholder interests
through increased stock ownership. The Plan seeks to achieve this purpose by providing for Awards in the form of Restricted Shares or Options (which may constitute incentive
stock options or non-statutory stock options). The Plan shall be governed by, and construed in accordance with, the laws of the State of California.

ARTICLE I
ADMINISTRATION

2.1 Committee Appointment and Composition. The Board shall administer the Plan until such time as the Board appoints a Committee of the Board to
administer the Plan. References to the Committee herein include the Board until the Board appoints a Committee to act hereunder.

22 Committee Responsibilities. The Committee shall (a) review management’s recommendation as to the Employees, Outside Directors and Consultants who
are to receive Awards under the Plan, (b) determine the type, number, vesting requirements and other features and conditions of such Awards, (c) interpret the Plan and (d) make
all other decisions relating to the operation of the Plan. The Committee may adopt such rules or guidelines as it deems appropriate to implement the Plan. The Committee’s
determinations under the Plan shall be final and binding on all persons.

2.3 Committee for Non-Officer Grants. The Board may also appoint a secondary committee of the Board, which shall be composed of one or more directors of
the Company who need not satisfy the requirements of Section 2.1. Such secondary committee may administer the Plan with respect to Employees and Consultants who are not
considered officers or directors of the Company under Section 16 of the Exchange Act or covered employees under Section 162(m)(3) of the Code, may grant Awards under the
Plan to such Employees and Consultants and may determine all features and conditions of such Awards. Within the limitations of this Section 2.3, any reference in the Plan to
the Committee shall include such secondary committee.

ARTICLE 111
SHARES AVAILABLE FOR GRANTS

3.1 Basic Limitation. Common Shares issued pursuant to the Plan may be authorized but unissued shares or treasury shares. The aggregate number of Options
and Restricted Shares awarded under the Plan shall not exceed Five Million (5,000,000) shares of Common Shares. The limitations of this Section shall be subject to
adjustment pursuant to Article VIII.




3.2 Additional Shares. If Options are forfeited or terminated for any reason before being exercised, then the corresponding Common Shares shall again become
available for the grant of Options or Restricted Shares under the Plan. If Restricted Shares or Common Shares issued upon the exercise of Options are forfeited, then such
Common Shares shall again become available for the grant of NSOs and Restricted Shares under the Plan. The aggregate number of Common Shares that may be issued under
the Plan upon the exercise of ISOs shall not be increased when Restricted Shares or other Common Shares are forfeited.

ARTICLE IV
ELIGIBILITY
4.1 Non-Statutory Stock Options and Restricted Shares. Only Employees, Outside Directors and Consultants shall be eligible for the grant of NSOs and
Restricted Shares.
4.2 Incentive Stock Options. Only Employees who are common-law employees of the Company, a Parent or a Subsidiary shall be eligible for the grant of ISOs.

In addition, an Employee who owns more than 10% of the total combined voting power of all classes of outstanding stock of the Company or any of its Parents or Subsidiaries
shall not be eligible for the grant of an ISO unless the requirements set forth in Section 422(c)(5) of the Code are satisfied.

ARTICLE V
OPTIONS

5.1 Stock Option Agreement. Each grant of an Option under the Plan shall be evidenced by a Stock Option Agreement between the Optionee and the Company.
Such Option shall be subject to all applicable terms of the Plan and may be subject to any other terms that are not inconsistent with the Plan. The provisions of the various
Stock Option Agreements entered into under the Plan need not be identical. Options may be granted in consideration of a reduction in the Optionee’s other compensation. A
Stock Option Agreement may provide that a new Option will be granted automatically to the Optionee when he or she exercises a prior Option and pays the Exercise Price in
the form described in Section 6.2.

5.2 Number of Shares. Each Stock Option Agreement shall specify the number of Common Shares subject to the Option and shall provide for the adjustment of
such number in accordance with Article VIIIL.

53 Exercise Price. Each Stock Option Agreement shall specify the Exercise Price; provided, however, that the Exercise Price of an ISO shall in no event be less
than 100% of the Fair Market Value of a Common Share on the date of grant. In the case of an NSO, a Stock Option Agreement may specify an Exercise Price that varies in
accordance with a predetermined formula while the NSO is outstanding.




5.4 Vesting, Exercisability and Term. The total number of shares of stock subject to an Option may, but need not, be allotted in periodic installments (which
may, but need not, be equal). The Stock Option Agreement may provide that from time to time during each of such installment periods, the Option may become exercisable
(“vest”) with respect to some or all of the shares allotted to that period. The Option may be subject to such other terms and conditions on the time or times when it may be
exercised (which may be based on performance or other criteria), as the Board may deem appropriate. The Stock Option Agreement shall also specify the term of the Option;
provided, however, that the term of an ISO shall in no event exceed 10 years from the date of grant. A Stock Option Agreement may provide for accelerated exercisability in the
event of the Optionee’s death, disability or retirement or other events and may provide for expiration prior to the end of its term in the event of the termination of the Optionee’s
service with the Company.

5.5 Effect of Change in Control. Notwithstanding Section 5.4 above, upon the specific approval of the Board and inclusion in the Stock Option Agreement, an
Option may automatically fully vest (i.e., become exercisable) as to all or part of the Common Shares subject to such Option in the event that a Change in Control (as defined
in Section 14.4 below) occurs with respect to the Company unless the acquiring corporation shall expressly assume the obligations to issue (a) that number of shares of its
common stock having a value as of the closing date of the acquisition equal to the value of the Common Shares that may be purchased on the exercise of all of the Options and
(b) at the same exercise price as the Options.

5.6 Modification or Assumption of Options. Within the limitations of the Plan, the Committee may modify, extend or assume outstanding options or may accept
the cancellation of outstanding options (whether granted by the Company or by another issuer) in return for the grant of new options for the same or a different number of
shares and at the same or a different exercise price. The foregoing notwithstanding, no modification of an Option shall, without the consent of the Optionee, alter or impair his
or her rights or obligations under such Option.

5.7 Buyout Provisions. The Committee may at any time (a) offer to buy out for a payment in cash or cash equivalents an Option previously granted or (b)
authorize an Optionee to elect to cash out the vested portion of an Option previously granted, in either case at such time and based upon such terms and conditions as the
Committee shall establish.

ARTICLE VI
PAYMENT FOR OPTION SHARES

6.1 General Rule. The entire Exercise Price of Common Shares issued upon exercise of Options shall be payable in cash or cash equivalents at the time when
such Common Shares are purchased, except as follows:

(a) In the case of an ISO granted under the Plan, payment shall be made only pursuant to the express provisions of the applicable Stock Option
Agreement. The Stock Option Agreement may specify that payment may be made in any form(s) described in this Article VI.




(b) In the case of an NSO, the Committee may at any time accept payment in any form(s) described in this Article VI.

6.2 Surrender of Stock. To the extent permitted in the applicable Stock Option Agreement, all or any part of the Exercise Price may be paid by surrendering, or
attesting to the ownership of, Common Shares that are already owned by the Optionee. Such Common Shares shall be valued at their Fair Market Value on the date when the
new Common Shares are purchased under the Plan. The Optionee shall not surrender, or attest to the ownership of, Common Shares in payment of the Exercise Price if such
action would cause the Company to recognize compensation expense (or additional compensation expense) with respect to the Option for financial reporting purposes.

6.3 Exercise/Sale. To the extent permitted in the applicable Stock Option Agreement, all or any part of the Exercise Price and any withholding taxes may be
paid by delivering (on a form prescribed by the Company) an irrevocable direction to a securities broker approved by the Company to sell all or part of the Common Shares
being purchased under the Plan and to deliver all or part of the sales proceeds to the Company.

6.4 Exercise/Pledge. To the extent permitted in the applicable Stock Option Agreement, all or any part of the Exercise Price and any withholding taxes may be
paid by delivering (on a form prescribed by the Company) an irrevocable direction to pledge all or part of the Common Shares being purchased under the Plan to a securities
broker or lender approved by the Company, as security for a loan, and to deliver all or part of the loan proceeds to the Company.

6.5 Promissory Note. To the extent permitted in the applicable Stock Option Agreement, all or any part of the Exercise Price and any withholding taxes may be
paid by delivering (on a form prescribed by the Company) a full-recourse promissory note. However, the par value of the Common Shares being purchased under the Plan, if
newly issued, shall be paid in cash or cash equivalents.

6.6 Other Forms of Payment. To the extent that this Section 6.6 is applicable, all or any part of the Exercise Price and any withholding taxes may be paid in any
other form that is consistent with applicable laws, regulations and rules.

ARTICLE VII
RESTRICTED SHARES

7.1 Restricted Stock Agreement. Each grant of Restricted Shares under the Plan shall be evidenced by a Restricted Stock Agreement between the recipient and
the Company. Such Restricted Shares shall be subject to all applicable terms of the Plan and may be subject to any other terms that are not inconsistent with the Plan. The
provisions of the various Restricted Stock Agreements entered into under the Plan need not be identical.

7.2 Payment for Awards. Subject to the following sentence, Restricted Shares may be sold or awarded under the Plan for such consideration as the Committee
may determine, including (without limitation) cash, cash equivalents, full-recourse promissory notes, and past services. To the extent that an Award consists of newly issued
Restricted Shares, the Award recipient shall furnish consideration with a value not less than the par value of such Restricted Shares in the form of cash, cash equivalents or past
services rendered to the Company (or a Parent or Subsidiary), as the Committee may determine.




7.3 Vesting Conditions. The Restricted Stock Agreement shall specify the period over which the Restricted Shares shall vest. A Restricted Stock Agreement may provide
for accelerated vesting in the event of the Participant’s death, disability or retirement or other events. Upon the specific approval of the Board and inclusion in the Restricted
Stock Agreement, all Restricted Shares shall become vested in the event that a Change in Control (as defined in Section 14.4) occurs with respect to the Company.

7.4 Voting_and Dividend Rights. The holders of Restricted Shares awarded under the Plan shall have the same voting, dividend and other rights as the
Company’s other stockholders. A Restricted Stock Agreement, however, may require that the holders of Restricted Shares invest any cash dividends received in additional
Restricted Shares. Such additional Restricted Shares shall be subject to the same conditions and restrictions as the Award with respect to which the dividends were paid.

ARTICLE VIII
PROTECTION AGAINST DILUTION

8.1 Adjustments. In the event of a subdivision of the outstanding Common Shares, a declaration of a dividend payable in Common Shares, a declaration of a
dividend payable in a form other than Common Shares in an amount that has a material effect on the price of Common Shares, a combination or consolidation of the
outstanding Common Shares (by reclassification or otherwise) into a lesser number of Common Shares, a recapitalization, a spin-off or a similar occurrence, the Committee
shall make such adjustments as it, in its sole discretion, deems appropriate in one or more of the (a) number of Options and Restricted Shares available for future Awards under
Article 111, (b) limitations set forth in Section 3.2, (c) number of Common Shares covered by each outstanding Option or (d) Exercise Price under each outstanding Option.
Except as provided in this Article VIIL, a Participant shall have no rights by reason of any issue by the Company of stock of any class or securities convertible into stock of any
class, any subdivision or consolidation of shares of stock of any class, the payment of any stock dividend or any other increase or decrease in the number of shares of stock of
any class.

8.2 Dissolution or Liquidation. To the extent not previously exercised, Options shall terminate immediately prior to the dissolution or liquidation of the
Company.
8.3 Reorganizations. In the event that the Company is a party to a merger or other reorganization, outstanding Options and Restricted Shares shall be subject to

the agreement of merger or reorganization. Such agreement shall provide for (a) the continuation of the outstanding Awards by the Company, if the Company is a surviving
corporation, (b) the assumption of the outstanding Awards by the surviving corporation or its parent or subsidiary, (c) the substitution by the surviving corporation or its parent
or subsidiary of its own awards for the outstanding Awards, (d) full exercisability or vesting and accelerated expiration of the outstanding Awards or (e) settlement of the full
value of the outstanding Awards in cash or cash equivalents followed by cancellation of such Awards.




ARTICLE IX
DEFERRAL OF DELIVERY OF SHARES

The Committee (in its sole discretion) may permit or require an Optionee to have Common Shares that otherwise would be delivered to such Optionee as a result of the
exercise of an Option converted into amounts credited to a deferred compensation account established for such Optionee by the Committee as an entry on the Company’s
books. Such amounts shall be determined by reference to the Fair Market Value of such Common Shares as of the date when they otherwise would have been delivered to such
Optionee. A deferred compensation account established under this Article IX may be credited with interest or other forms of investment return, as determined by the
Committee. An Optionee for whom such an account is established shall have no rights other than those of a general creditor of the Company. Such an account shall represent an
unfunded and unsecured obligation of the Company and shall be subject to the terms and conditions of the applicable agreement between such Optionee and the Company. If
the conversion of Options is permitted or required, the Committee (in its sole discretion) may establish rules, procedures and forms pertaining to such conversion, including
(without limitation) the settlement of deferred compensation accounts established under this Article IX.

ARTICLE X
AWARDS UNDER OTHER PLANS

The Company may grant awards under other plans or programs. Such awards may be settled in the form of Common Shares issued under this Plan. Such Common
Shares shall be treated for all purposes under the Plan like Restricted Shares and shall, when issued, reduce the number of Common Shares available under Article II1.

ARTICLE XI
LIMITATION ON RIGHTS
11.1 No Effect on Employment. Neither the Plan nor any Award granted under the Plan shall be deemed to give any individual a right to remain an Employee,

Outside Director or Consultant. The Company and its Parents, Subsidiaries and Affiliates reserve the right to terminate the service of any Employee, Outside Director or
Consultant at any time, with or without cause, subject to applicable laws, the Company’s articles of incorporation and bylaws and a written employment agreement (if any).

11.2 Stockholders’ Rights. A Participant shall have no dividend rights, voting rights or other rights as a stockholder with respect to any Common Shares covered
by his or her Award prior to the time when a stock certificate for such Common Shares is issued or, in the case of an Option, the time when he or she becomes entitled to receive
such Common Shares by filing a notice of exercise and paying the Exercise Price. No adjustment shall be made for cash dividends or other rights for which the record date is
prior to such time, except as expressly provided in the Plan.




11.3 Regulatory Requirements. Any other provision of the Plan notwithstanding, the obligation of the Company to issue Common Shares under the Plan shall be subject
to all applicable laws, rules and regulations and such approval by any regulatory body as may be required. The Company reserves the right to restrict, in whole or in part, the
delivery of Common Shares pursuant to any Award prior to the satisfaction of all legal requirements relating to the issuance of such Common Shares, to their registration,
qualification or listing or to an exemption from registration, qualification or listing.

ARTICLE XII
WITHHOLDING TAXES

12.1 General. To the extent required by applicable federal, state, local or foreign law, a Participant or his or her successor shall make arrangements satisfactory
to the Company for the satisfaction of any withholding tax obligations that arise in connection with the Plan. The Company shall not be required to issue any Common Shares
or make any cash payment under the Plan until such obligations are satisfied.

12.2 Share Withholding. The Committee may permit a Participant to satisfy all or part of his or her withholding or income tax obligations by having the
Company withhold all or a portion of any Common Shares that otherwise would be issued to him or her or by surrendering all or a portion of any Common Shares that he or
she previously acquired. Such Common Shares shall be valued at their Fair Market Value on the date when taxes otherwise would be withheld in cash.

ARTICLE XIII
FUTURE OF THE PLAN

13.1 Term of the Plan. The Plan, as set forth herein, shall become effective on October 1, 2002. The Plan shall remain in effect until it is terminated under

Section 13.2, except that no ISOs shall be granted on or after the 1oth anniversary of the later of (a) the date when the Board adopted the Plan or (b) the date when the Board
adopted the most recent increase in the number of Common Shares available under Article III which was approved by the Company’s stockholders.

13.2 Amendment or Termination. The Board may, at any time and for any reason, amend or terminate the Plan. An amendment of the Plan shall be subject to the
approval of the Company’s stockholders only to the extent required by applicable laws, regulations or rules. No Awards shall be granted under the Plan after the termination
thereof. The termination of the Plan, or any amendment thereof, shall not affect any Award previously granted under the Plan.

ARTICLE XIV

DEFINITIONS
14.1 “Affiliate” means any entity other than a Subsidiary, if the Company and/or one or more Subsidiaries own not less than 50% of such entity.
14.2 “Award” means any award of an Option or a Restricted Share under the Plan.




14.3

14.4

(2

(b)

(©

“Board” means the Company’s Board of Directors, as constituted from time to time.

“Change in Control” shall mean:

The consummation of a merger or consolidation of the Company with or into another entity or any other corporate reorganization, if more than 50%
of the combined voting power of the continuing or surviving entity’s securities outstanding immediately after such merger, consolidation or other
reorganization is owned by persons who were not stockholders of the Company immediately prior to such merger, consolidation or other
reorganization;

The sale, transfer or other disposition of all or substantially all of the Company’s assets; or

Any transaction as a result of which any person is the “beneficial owner” (as defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of
securities of the Company representing at least 50% of the total voting power represented by the Company’s then outstanding voting securities. For
purposes of this subsection (c), the term “person” shall have the same meaning as when used in Sections 13(d) and 14(d) of the Exchange Act but
shall exclude (i) a trustee or other fiduciary holding securities under an employee benefit plan of the Company or of a Parent or Subsidiary and (ii) a
corporation owned directly or indirectly by the stockholders of the Company in substantially the same proportions as their ownership of the common
stock of the Company.

A transaction shall not constitute a Change in Control if its sole purpose is to change the state of the Company’s incorporation or to create a holding company that will
be owned in substantially the same proportions by the persons who held the Company’s securities immediately before such transaction.

14.5 “Code” means the Internal Revenue Code of 1986, as amended.

14.6 “Committee” means a committee of the Board, as described in Article II.

14.7 “Common Share” means one share of Common Stock, no par value per share, of the Company.

14.8 “Company” means Cryoport Systems, Inc., a California corporation.

14.9 “Consultant” means a consultant or adviser who provides bona fide services to the Company, a Parent, a Subsidiary or an Affiliate as an independent

contractor. Service as a Consultant shall be considered employment for all purposes of the Plan, except as provided in Section 4.2.




14.10 “Employee” means a common-law employee of the Company, a Parent, a Subsidiary or an Affiliate.

14.11 “Exchange Act” means the Securities Exchange Act of 1934, as amended.

14.12 “Exercise Price” means the amount for which one Common Share may be purchased upon exercise of such Option, as specified in the applicable Stock
Option Agreement.

14.13 “Fair Market Value” means the market price of Common Shares, determined by the Committee in good faith on such basis as it deems appropriate.

Whenever possible, the determination of Fair Market Value by the Committee shall be based on the prices reported in The Wall Street Journal. Such determination shall be
conclusive and binding on all persons.

14.14 “ISO” means an incentive stock option described in Section 422(b) of the Code.

14.15 “NSO” means a stock option not described in Section 422 of the Code.

14.16 “Option” means an ISO or NSO granted under the Plan and entitling the holder to purchase Common Shares.

14.17 “Optionee” means an individual or estate who holds an Option.

14.18 “Outside Director” shall mean a member of the Board who is not an Employee. Service as an Outside Director shall be considered employment for all

purposes of the Plan, except as provided in Section 4.2.

14.19 “Parent” means any corporation (other than the Company) in an unbroken chain of corporations ending with the Company, if each of the corporations
other than the Company owns stock possessing 50% or more of the total combined voting power of all classes of stock in one of the other corporations in such chain. A
corporation that attains the status of a Parent on a date after the adoption of the Plan shall be considered a Parent commencing as of such date.

14.20 “Participant” means an individual or estate who holds an Award.

14.21 “Plan” means this Cryoport Systems, Inc. 2002 Stock Incentive Plan, as amended from time to time.

14.22 “Restricted Share” means a Common Share awarded under the Plan.

14.23 “Restricted Stock Agreement” means the agreement between the Company and the recipient of a Restricted Share that contains the terms, conditions and

restrictions pertaining to such Restricted Share.

14.24 “Stock Option Agreement” means the agreement between the Company and an Optionee that contains the terms, conditions and restrictions pertaining to
his or her Option.




14.25 “Subsidiary” means any corporation (other than the Company) in an unbroken chain of corporations beginning with the Company, if each of the
corporations other than the last corporation in the unbroken chain owns stock possessing 50% or more of the total combined voting power of all classes of stock in one of the
other corporations in such chain. A corporation that attains the status of a Subsidiary on a date after the adoption of the Plan shall be considered a Subsidiary commencing as of
such date.

ARTICLE XV
EXECUTION

To record the adoption of the Plan by the Board, the Company has caused its duly authorized officer to execute this document in the name of the Company.

CRYOPORT SYSTEMS, INC.

By: /s/ PATRICK L. MULLENS
Name: Patrick L. Mullen
Title: Chairman of the Board

Date of approval by shareholders: _October 1, 2002




CRYOPORT SYSTEMS, INC.
STOCK OPTION AGREEMENT
(INCENTIVE STOCK OPTION)

This Stock Option Agreement (the “Agreement”) is made and entered into effective as of the date set forth on the Signature Page attached hereto by and between
Cryoport Systems, Inc., a California corporation (the “Company”), and that person identified on the Signature Page attached hereto (the “Optionee”). This option is intended to
qualify as an “incentive stock option” within the meaning of Section 422 of the Internal Revenue Code, as amended (the “Code”).

The grant hereunder is in connection with and in furtherance of the Company’s compensatory benefit plan for participation by the Company’s employees (including
officers), directors or consultants. Defined terms not explicitly defined in this agreement but defined in the Cryoport Systems, Inc. 2002 Stock Incentive Plan (the “Plan”) shall
have the same definitions as in the Plan.

1. Grant of Option. Subject to the vesting provisions of Sections 3 and 4, the Company hereby grants to Optionee, as of the date hereof the right and option to
purchase, on the terms and conditions hereinafter set forth, all or any part of the aggregate number of shares of Common Shares set forth on the Signature Page attached hereto
(the “Option”), subject to adjustment in accordance with the provisions of Section 18 below. The Plan provides for the issuance of Incentive Stock Options (“ISO”). Subject to
Section 25, it is understood and acknowledged that (a) if the Optionee complies with the terms of this Agreement, (b) the Option was designated as an ISO at the time of grant
and (c) the Optionee is an employee of the Company at all times from the date of this Agreement through the date which is three (3) months prior to the exercise of the Option,
the Option is intended to be an Incentive Stock Option which will qualify under Section 422(b) of the Code.

2. Purchase Price. The Purchase Price is 100% of the fair market value of the Common Shares at the time that the Option is granted (110% of such fair market
value if the Option is granted to a 10% shareholder).

3. Right to Exercise. The right to exercise the Option shall vest in accordance with the schedule set forth on the Signature Page. Notwithstanding the foregoing,
the Option shall automatically fully vest (i.e., become exercisable) as to all of the Common Shares subject to the Option in the event that a Change in Control (as defined in
Section 14.4 of the Plan) occurs with respect to the Company, subject to the limitations set forth in Section 14.4 of the Plan.

4. Securities Law Requirements. No part of the Option shall be exercised if counsel to the Company determines that any applicable registration requirement
under the Securities Act of 1933, as amended, or any other applicable requirement of Federal or state law has not been met.




5. Term of Option. The Option shall terminate in any event on the earliest of (a) the date set forth on the Signature Page, (b) the expiration of the period
described in Section 6 below, (c) the expiration of the period described in Section 7 below, (d) the expiration of the period described in Section 8 below; (e) the expiration of the
period described in Section 9 below; or (f) the expiration of ten (10) years (five (5) years in the case of an Option granted to a 10% shareholder) from the date the Option was
granted.

6. Exercise Following Termination of Employment, Except By Death, Disability or Retirement. If the Optionee’s service with the Company terminates for any
reason other than death, disability or retirement, the Option (to the extent it has not previously been exercised and is then exercisable) may be exercised within the period of
thirty (30) consecutive days commencing immediately following the date of such termination (but not later than the termination date set forth in Section 5(a) above). The
foregoing notwithstanding, the Option shall cease to be exercisable on the date of such termination if the termination is for cause. For this purpose, “cause” shall mean
conviction of a felony, misappropriation of assets of the Company or any subsidiary, continued or repeated insobriety, continued or repeated absence from service during the
usual working hours of the Optionee’s position for reason other than disability or sickness, or refusal to carry out the reasonable directions of the Company’s Board of Directors
or senior executive officers.

7. Exercise Following Death. If the Optionee’s service with the Company terminates by reason of the Optionee’s death, or if the Optionee dies after termination
of service but while the Option would have been exercisable hereunder, the Option (to the extent it has not previously been exercised and is then exercisable) may be exercised
within six (6) months after the date of Optionee’s death (but not later than the termination date set forth in Section 5(a) above). The exercise may be made by Optionee’s
representative or by the person entitled thereto under Optionee’s will or the laws of descent and distribution; provided that such representative or such person consents in
writing to abide by and be subject to the terms of this Agreement and such writing is delivered to the President of the Company.

8. Exercise Following Disability. If the Optionee’s service with the Company terminates by reason of the Optionee’s disability, the Option (to the extent not
previously exercised and is then exercisable) may be exercised for a period of thirty (30) days after the date of termination for reason of disability (but not later than the
termination date set forth in Section 5(a) above).

9. Exercise Following Retirement. If the Optionee’s service with the Company terminates by reason of retirement, pursuant to the Company’s formal retirement
policy, the Option (to the extent it has not previously been exercised and is then exercisable) may be exercised within thirty (30) consecutive days after the date of the
Optionee’s retirement (but not later than the termination date set forth in Section 5(a) above).

10. Time of Termination of Service. For the purposes of this Agreement, Optionee’s service shall be deemed to have terminated on the earlier of (a) the date
when Optionee’s service in fact terminated or (b) the date when the Optionee gave or received written notice that his or her service is to terminate.




11. Nontransferability. Unless the Company otherwise consents in writing, the Option and all rights and privileges granted hereunder shall be non-assignable
and non-transferable by the Optionee, either voluntarily or by operation of law, except by will or by operation of the laws of descent and distribution, shall not be pledged or
hypothecated in any way, and shall be exercisable during lifetime only by the Optionee. Except as otherwise provided herein, any attempted alienation, assignment, pledge,
hypothecation, attachment, execution or similar process, whether voluntary or involuntary, with respect to all or any part of the Option or any right thereunder, shall be null and
void and, at the Company’s option, shall cause all of Optionee’s rights under this Agreement to terminate.

12. Effect of Exercise. Upon exercise of all or any part of the Option, the number of shares of Common Shares subject to the Option under this Agreement shall
be reduced by the number of shares with respect to which such exercise is made.

13. Partial Exercise. Any exercisable portion of the Option or the entire Option, if then wholly exercisable, may be exercised in whole or in part at any time
prior to the time when the Option or portion thereof becomes unexercisable under Section 5; provided, however, that each partial exercise shall be for not less than one hundred
(100) shares and shall be for whole shares only.

14. Method of Exercise. Each exercise of the Option shall be by means of a written notice of exercise in substantially the form of attached Exhibit A delivered
to the Secretary of the Company at its principal office and accompanied by payment in full of the option price for each share of Common Shares purchased under the Option.
Such notice shall specify the number of shares of Common Shares with respect to which the Option is exercised and shall be signed by the person exercising the Option. If the
Option is exercised by a person other than the Optionee, such notice shall be accompanied by proof, reasonably satisfactory to the Company, of such person’s right to exercise
the Option.

The Purchase Price specified in Section 2 above shall be paid in full upon the exercise of the Option (i) by cash or check, in United States dollars or (ii) in any other
form determined by the Board of Directors and that is consistent with applicable laws, rules and regulations.

15. Withholding Taxes. If the Optionee is an employee or former employee of the Company when all or part of the Option is exercised, unless the Option
qualifies as an ISO under Section 422 of the Code, the Company may require the Optionee to deliver payment of any withholding taxes (in addition to the Option exercise
price) in cash with respect to the difference between the Option exercise price and the Fair Market Value of the Common Shares acquired upon exercise. Alternatively, the
Company may accept shares having a Fair Market Value equal to the amount of the withholding taxes.




16. Issuance of Shares. Subject to the foregoing conditions, the Company, as soon as reasonably practicable after receipt of a proper notice of exercise and
without transfer or issue tax or other incidental expense to the person exercising the Option, shall deliver to such person at the principal office of the Company, or such other
location as may be acceptable to the Company and such person, one or more certificates for the shares of Common Shares with respect to which the Option has been exercised.
Such shares shall be fully paid and non-assessable and shall be issued in the name of such person. However, at the request of the Optionee, such shares may be issued in the
names of the Optionee and his or her spouse (a) as joint tenants with right of survivorship, (b) as community property or (c) as tenants in common without right of survivorship.

17. Limitation of Optionee’s Rights. Neither Optionee nor any person entitled to exercise the Option shall be or have any of the rights of a shareholder of the
Company in respect of any share issuable upon the exercise of the Option unless and until a certificate or certificates representing shares of Common Shares shall have been
issued and delivered upon exercise of the Option in full or in part. No adjustment shall be made for dividends or other rights for which the record date is prior to the date such
stock certificates are issued. This Option is not an employment contract and nothing in this Option shall be deemed to create in any way whatsoever any obligation on
Optionee’s part to continue in the employ of the Company, or of the Company to continue Optionee’s employment with the Company. In addition, nothing in this Option shall
obligate the Company or any Affiliate of the Company, or their respective shareholders, Board of Directors, officers or employees to continue any relationship which Optionee
might have as an Outside Director or Consultant for the Company or Affiliate of the Company.

18. Consent Required to Transfer. In connection with any underwritten public offering by the Company of its equity securities pursuant to an effective registration
statement filed under the Securities Act of 1933, as amended, including the Company’s initial public offering, Optionee shall not sell, make any short sale of, loan, hypothecate,
pledge, grant any option for the purchase of, or otherwise dispose or transfer for value or otherwise agree to engage in any of the foregoing transactions with respect to, any
shares of Common Shares purchased under the Option without the prior written consent of the Company or its underwriters. Such limitations shall be in effect for such period
of time from and after the effective date of such registration statement as may be requested by the Company or such underwriters.

19. Recapitalizations. Subject to the provisions of the Plan, if the outstanding shares of the class then subject to this Option are adjusted for any increase or
decrease in the number of issued shares of Common Shares resulting from a subdivision or consolidation of Common Shares or the payment of a stock dividend (but only of
Common Shares) or any other increase or decrease in the number of issued shares of Common Shares effected without receipt of consideration by the Company, appropriate
adjustments shall be made in the number and/or kind of shares or securities for which the unexercised portions of this Option may thereafter be exercised, all without any
change in the aggregated exercise price applicable to the unexercised portions of this Option, but with a corresponding adjustment in the exercise price per share or other unit.
Subject to the provisions of the Plan, if the Company is the surviving corporation in any merger or consolidation, this Option shall pertain and apply to the securities to which a
holder of the number of Common Shares subject to the Option would have been entitled. In the event of a merger or consolidation in which the Company is not the surviving
corporation, the date of exercisability of this Option shall be accelerated to a date prior to such merger or consolidation, unless the agreement of merger or consolidation
provides for the assumption of the Option by the successor to the Company. To the extent that the foregoing adjustments relate to securities of the Company, such adjustments
shall be made by the Board, whose determination shall be conclusive and binding on all persons. Except as expressly provided in this Section 19, the Optionee shall have no
rights by reason of subdivision or consolidation of shares of any class, the payment of any Common Share dividend or any other increase or decrease in the number of shares of
any class or by reason of any dissolution, liquidation, merger or consolidation or spin-off of assets or shares of another corporation, and any issue by the Company of shares of
any class, or securities convertible into shares of any class, shall not affect, and no adjustment by reason thereof shall be made with respect to, the number or Purchase Price of
Common Shares subject to this Option.




20. Restricted Stock Provisions. In addition to certain Federal and state securities laws restrictions, until such time as the Company shall have consummated an
initial public offering of its Common Shares, the shares of Common Shares issued on exercise of this Option shall upon issuance be subject to the following restrictions (and, as
used herein, “restricted stock” means shares issued on exercise of this Option which are still subject to the restrictions imposed under this Section that have not yet expired or
terminated):

(a) Such shares of restricted stock may not be sold or otherwise transferred or hypothecated;

(b) If the employment of the Optionee with the Company or a subsidiary of the Company is terminated for any reason, other than his or her death,
normal or early retirement in accordance with his or her employer’s established retirement policies and practices, or total disability, the Company (or any subsidiary designated
by it) shall have the option for sixty (60) days after such termination of employment to purchase for cash all or any part of his or her restricted stock at the Fair Market Value of
the restricted stock on the date of such termination of employment (for which purpose Fair Market Value shall have the same meaning as set forth in the Plan);

(c) The restrictions imposed under Section 20 shall apply as well to all shares or other securities issued in respect of restricted stock in connection with
any stock split, reverse stock split, stock dividend, recapitalization, reclassification, spin-off, split-off merger, consolidation or reorganization, but such restrictions imposed
under Section 20 shall expire or terminate on the earliest to occur of the following:

>i) The ninetieth (90‘}‘) day after the date on which shares of the same class of Common Shares as such restricted stock first become publicly
traded;

(ii) The fifth (Sth) anniversary of the date of grant hereof;




(iii) As to any shares for which the Company’s (or a subsidiary’s) sixty (60) day option to purchase upon termination of employment shall
have become exercisable but shall expire without having been exercised, on the first business day of the calendar month next following the expiration of such sixty (60) day
option period; or

>iv) The occurrence of any event or transaction upon which this Option terminated by reason of the provisions of Section 19 hereof.

(d) All certificates representing shares of Common Shares purchased upon the exercise of the Option shall bear the following legends:

“THE SALE OF THE SECURITIES REPRESENTED HEREBY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE “ACT”). ANY TRANSFER OF SUCH SECURITIES WILL BE INVALID UNLESS A REGISTRATION STATEMENT UNDER
THE ACT IS IN EFFECT AS TO SUCH TRANSFER OR IN THE OPINION OF COUNSEL FOR THE ISSUER SUCH REGISTRATION IS
UNNECESSARY IN ORDER FOR SUCH TRANSFER TO COMPLY WITH THE ACT.”

21. Stock Incentive Plan. This Agreement is subject to, and the Company and the Optionee agree to be bound by, all of the terms and conditions of the
Company’s 200_ Stock Incentive Plan under which this Option was granted, as the same shall have been amended from time to time in accordance with the terms thereof,
provided that no such amendment shall deprive the Optionee, without his or her consent, of this Option or any of his or her rights hereunder. Pursuant to said Plan, the Board of
Directors of the Company or its Committee established for such purposes is vested with final authority to interpret and construe the Plan and this Option, and is authorized to
adopt rules and regulations for carrying out the Plan. A copy of the Plan in its present form is available for inspection during business hours by the Optionee or other persons
entitled to exercise this Option at the Company’s principal office.

22. Notices. Any notice to the Company contemplated by this Agreement shall be addressed to it in care of its President; any notice to the Optionee shall be
addressed to him or her at the address on file with the Company on the date hereof or at such other address as Optionee may hereafter designate in a writing delivered to the
Company as provided herein.

23. Interpretation. The interpretation, construction, performance and enforcement of this Agreement shall lie within the sole discretion of the Board, and the
Board’s determinations shall be conclusive and binding on all interested persons.

24. Governing Law. This Agreement has been made, executed and delivered in, and the interpretation, performance and enforcement hereof shall be governed
by and construed under the laws of the State of California.




25. Effect of Early Disposition. If the Optionee exercises an Option granted as an ISO within two (2) years of the date on which the Option was granted, or
disposes of the stock obtained by the exercise of the Option within one (1) year from the date of such exercise, whichever is later, the Option will be a Nonqualified Stock
Option, and the gain, if any, on exercise will be treated as compensation rather than as capital gain. The Optionee agrees to notify the Company of such early exercise of the
Option or disposition of the stock acquired within thirty (30) days thereof. Optionee shall not be required to hold the Common Shares for any period of time following exercise,
unless legal counsel to the Company shall reasonably determine that such a sale would violate federal or state securities laws.
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SIGNATURE PAGE
INCENTIVE STOCK OPTION AGREEMENT
PURSUANT TO
CRYOPORT SYSTEMS, INC.

2002 STOCK INCENTIVE PLAN

Date of Grant:

Exercise Price:

Number of Shares:

Vesting Schedule:

Notwithstanding the foregoing, the Option shall automatically fully vest upon a Change in Control (as defined in Section 14.4 of the Plan), subject to the limitations set forth in
Section 14.4 of the Plan.

Expiration Date:

I have read the Incentive Stock Option Agreement indicated above which was adopted for use in connection with the 2002 Stock Incentive Plan. I have also received
and reviewed a copy of the 2002 Stock Incentive Plan. As Optionee, I hereby acknowledge that as of the date of grant of this option, it sets forth the entire understanding
between the undersigned Optionee and the Company and its Affiliates regarding the acquisition of stock in the Company and supersedes all prior oral and written agreements
on that subject with the exception of (i) the options and any other stock awards previously granted and delivered to the undersigned under stock award plans of the Company,
and (ii) the following agreements only:

NONE
(Initial)

OTHER




IN WITNESS WHEREQOF, this Incentive Stock Option Agreement has been delivered by the parties hereto.

Date: "Optionee"

Name

Address

Social Security Number

The Company hereby agrees to
all the terms of the Agreement.

Cryoport Systems, Inc.

By:

Name:

Title:




EXHIBIT A

OPTION EXERCISE FORM
(To be executed only upon exercise of Option)

The undersigned holder of the Option hereby irrevocably exercises the Option for the purchase of that number of shares of the Common Shares, no par value, of
CRYOPORT SYSTEMS, INC. set forth below, up to a maximum of shares (or such other number of shares as may be issuable upon the exercise of the Option
pursuant to the adjustment provisions of the Agreement), and hereby makes payment of the aggregate Purchase Price therefore which is also set forth below, all on the terms
and subject to the conditions specified in this Agreement.

Number of Shares:

X

Exercise Price: $

Aggregate Exercise Price Paid: $

Dated:
HOLDER:
(Signature)
(Please print)

ACCEPTED:

CRYOPORT SYSTEMS, INC.

By:

Name:

Title:




CRYOPORT SYSTEMS, INC.
STOCK OPTION AGREEMENT
(NON-STATUTORY STOCK OPTION)

This Stock Option Agreement (the “Agreement”) is made and entered into effective as of the date set forth on the Signature Page attached hereto by and between
Cryoport Systems, Inc., a California corporation (the “Company”), and that person identified on the Signature Page below and attached hereto (the “Optionee”). This Option is
not intended to qualify and will not be treated as an “incentive stock option” within the meaning of Section 422 of the Internal Revenue Code (the “Code”).

The grant hereunder is in connection with and in furtherance of the Company’s compensatory benefit plan for participation by the Company’s employees (including
officers), directors or consultants. Defined terms not explicitly defined in this Agreement but defined in the Cryoport Systems, Inc. 2002 Stock Incentive Plan (the “Plan”) shall
have the same definitions as in the Plan.

1. Grant of Option. Subject to the vesting provisions of Section 3 and/or as set forth on the Signature Page attached hereto, the Company hereby grants to
Optionee, as of the date hereof the right and option to purchase, on the terms and conditions hereinafter set forth, all or any part of the aggregate number of shares of Common
Shares set forth on the Signature Page attached hereto (the “Option”), subject to adjustment in accordance with the provisions of Section 19 below. It is understood and
acknowledged that the Option is designated as a Non-statutory Stock Option that will not qualify as an incentive stock option under Section 422 of the Code.

2. Purchase Price. The price to be paid for the shares of Common Shares to be issued upon exercise of the Option or any part thereof shall be as set forth on the
Signature Page (the “Purchase Price”).

3. Right to Exercise. The right to exercise the Option shall vest in accordance with the schedule set forth on the Signature Page. Notwithstanding the foregoing,
the Option shall automatically fully vest (i.e., become exercisable) as to all of the Common Shares subject to the Option in the event that a Change in Control (as defined in
Section 14.4 of the Plan) occurs with respect to the Company, subject to the limitations set forth in Section 14.4 of the Plan.

4. Securities Law Requirements. No part of the Option shall be exercised if counsel to the Company determines that any applicable registration requirement
under the Securities Act of 1933, as amended, or any other applicable requirement of Federal or state law has not been met.

5. Term of Option. The Option shall terminate in any event on the date set forth on the Signature Page.




6. Nontransferability. Unless the Company otherwise consents in writing, the Option and all rights and privileges granted hereunder shall be non-assignable and
non-transferable by the Optionee, either voluntarily or by operation of law, except by will or by operation of the laws of descent and distribution, shall not be pledged or
hypothecated in any way, and shall be exercisable during lifetime only by the Optionee. Except as otherwise provided herein, any attempted alienation, assignment, pledge,
hypothecation, attachment, execution or similar process, whether voluntary or involuntary, with respect to all or any part of the Option or any right thereunder, shall be null and
void and, at the Company’s option, shall cause all of Optionee’s rights under this Agreement to terminate. Notwithstanding the foregoing, the Option may be assigned or
transferred by the Optionee, without the prior written consent of the Company, to his or her spouse, lineal descendants, siblings or to a trust for the benefit of any of the
foregoing.

7. Effect of Exercise. Upon exercise of all or any part of the Option, the number of shares of Common Shares subject to option under this Agreement shall be
reduced by the number of shares with respect to which such exercise is made.

8. Partial Exercise. Any exercisable portion of the Option or the entire Option, if then wholly exercisable, may be exercised in whole or in part at any time prior
to the time when the Option or portion thereof becomes unexercisable under Section 5; provided, however, that each partial exercise shall be for not less than one hundred (100)
shares and shall be for whole shares only.

9. Method of Exercise. Each exercise of the Option shall be by means of a written notice of exercise in substantially the form of the attached Exhibit A delivered
to the Secretary of the Company at its principal office and accompanied by payment in full of the Purchase Price for each share of Common Shares purchased under the Option.
Such notice shall specify the number of shares of Common Shares with respect to which the Option is exercised and shall be signed by the person exercising the Option. If the
Option is exercised by a person other than the Optionee, such notice shall be accompanied by proof, reasonably satisfactory to the Company, of such person’s right to exercise
the Option.

The Purchase Price specified in Section 2 above shall be paid in full upon the exercise of the Option (i) by cash or check, in United States dollars or (ii) in any other
form determined by the Board of Directors and that is consistent with applicable laws, rules and regulations.

10. Withholding Taxes. If the Optionee is an employee or former employee of the Company when all or part of the Option is exercised, the Company may
require the Optionee to deliver payment of any withholding taxes (in addition to the Option exercise price) in cash with respect to the difference between the Option exercise
price and the Fair Market Value of the Common Shares acquired upon exercise. Alternatively, the Company may accept shares having a Fair Market Value equal to the amount
of the withholding taxes.




11. Issuance of Shares. Subject to the foregoing conditions, the Company, as soon as reasonably practicable after receipt of a proper notice of exercise and
without transfer or issue tax or other incidental expense to the person exercising the Option, shall deliver to such person at the principal office of the Company, or such other
location as may be acceptable to the Company and such person, one or more certificates for the shares of Common Shares with respect to which the Option has been exercised.
Such shares shall be fully paid and non-assessable and shall be issued in the name of such person. However, at the request of the Optionee, such shares may be issued in the
names of the Optionee and his or her spouse (a) as joint tenants with right of survivorship, (b) as community property or (c) as tenants in common without right of survivorship.

12. Limitation of Optionee’s Rights. Neither Optionee nor any person entitled to exercise the Option shall be or have any of the rights of a shareholder of the
Company in respect of any share issuable upon the exercise of the Option unless and until a certificate or certificates representing shares of Common Shares shall have been
issued and delivered upon exercise of the Option in full or in part. No adjustment shall be made for dividends or other rights for which the record date is prior to the date such
stock certificates are issued. This Option is not an employment contract and nothing in this option shall be deemed to create in any way whatsoever any obligation on
Optionee’s part to continue in the employ of the Company, or of the Company to continue Optionee’s employment with the Company. In addition, nothing in this Option shall
obligate the Company or any Affiliate of the Company, or their respective shareholders, Board of Directors, officers or employees to continue any relationship which Optionee
might have as an Outside Director or Consultant for the Company or Affiliate of the Company.

13. Consent Required to Transfer. In connection with any underwritten public offering by the Company of its equity securities pursuant to an effective registration
statement filed under the Securities Act of 1933, as amended, including the Company’s initial public offering, Optionee shall not sell, make any short sale of, loan, hypothecate,
pledge, grant any option for the purchase of, or otherwise dispose or transfer for value or otherwise agree to engage in any of the foregoing transactions with respect to, any
shares of Common Shares purchased under the Option without the prior written consent of the Company or its underwriters. Such limitations shall be in effect for such period
of time from and after the effective date of such registration statement as may be requested by the Company or such underwriters.

14. Recapitalizations. Subject to the provision of the Plan, if the outstanding shares of the class then subject to this Option are adjusted for any increase or
decrease in the number of issued shares of Common Shares resulting from a subdivision or consolidation of the Common Shares or the payment of a stock dividend (but only of
Common Shares) or any other increase or decrease in the number of issued shares of Common Shares effected without receipt of consideration by the Company, appropriate
adjustments shall be made in the number and/or kind of shares or securities for which the unexercised portions of this Option may thereafter be exercised, all without any
change in the aggregated exercise price applicable to the unexercised portions of this Option, but with a corresponding adjustment in the exercise price per share or other unit.
Subject to the provisions of the Plan, if the Company is the surviving corporation in any merger or consolidation, this Option shall pertain and apply to the securities to which a
holder of the number of Common Shares subject to the Option would have been entitled. In the event of a merger or consolidation in which the Company is not the surviving
corporation, the date of exercisability of this Option shall be accelerated to a date prior to such merger or consolidation, unless the agreement of merger or consolidation
provides for the assumption of the Option by the successor to the Company. To the extent that the foregoing adjustments relate to securities of the Company, such adjustments
shall be made by the Board, whose determination shall be conclusive and binding on all persons. Except as expressly provided in this Section 19, the Optionee shall have no
rights by reason of subdivision or consolidation of shares of Common Shares of any class, the payment of any Common Share dividend or any other increase or decrease in the
number of shares of any class or by reason of any dissolution, liquidation, merger or consolidation or spin-off of assets or common stock of another corporation, and any issue
by the Company of shares of any class, or securities convertible into shares of any class, shall not affect, and no adjustment by reason thereof shall be made with respect to, the
number or Purchase Price of Common Shares subject to an Option.




15. Restricted Stock Provisions. In addition to certain federal and state securities laws restrictions, until such time as the Company shall have consummated an
initial public offering of its common stock, the shares of Common Shares issued on exercise of this Option shall upon issuance be subject to the following restrictions (and, as
used herein, “restricted stock” means shares issued on exercise of this Option which are still subject to the restrictions imposed under this Section that have not yet expired or
terminated):

(a) Such shares of restricted stock may not be sold or otherwise transferred or hypothecated;

(b) If the employment of the Optionee with the Company or a subsidiary of the Company is terminated for any reason, other than his or her death,
normal or early retirement in accordance with his or her employer’s established retirement policies and practices, or total disability, the Company (or any subsidiary designated
by it) shall have the option for sixty (60) days after such termination of employment to purchase for cash all or any part of his or her restricted stock at the Fair Market Value of
the restricted stock on the date of such termination of employment (for which purpose Fair Market Value shall have the same meaning as set forth in the Plan);

(c) The restrictions imposed under Section 20 shall apply as well to all shares or other securities issued in respect of restricted stock in connection with
any stock split, reverse stock split, stock dividend, recapitalization, reclassification, spin-off, split-off merger, consolidation or reorganization, but such restrictions imposed
under Section 20 shall expire or terminate on the earliest to occur of the following:

>i) The ninetieth (90‘}‘) day after the date on which shares of the same class of Common Shares as such restricted stock first become publicly
traded;

(ii) The fifth (Sth) anniversary of the date of grant hereof;




(iii) As to any shares for which the Company’s (or a subsidiary’s) sixty (60) day option to purchase upon termination of employment shall
have become exercisable but shall expire without having been exercised, on the first business day of the calendar month next following the expiration of such sixty (60) day
option period; or

>iv) The occurrence of any event or transaction upon which this Option terminated by reason of the provisions of Section 19 hereof.

(d) All certificates representing shares of Common Shares purchased upon the exercise of the Option shall bear the following legends:

“THE SALE OF THE SECURITIES REPRESENTED HEREBY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE “ACT”). ANY TRANSFER OF SUCH SECURITIES WILL BE INVALID UNLESS A REGISTRATION STATEMENT UNDER
THE ACT IS IN EFFECT AS TO SUCH TRANSFER OR IN THE OPINION OF COUNSEL FOR THE ISSUER SUCH REGISTRATION IS
UNNECESSARY IN ORDER FOR SUCH TRANSFER TO COMPLY WITH THE ACT.”

16. Stock Incentive Plan. This Agreement is subject to, and the Company and the Optionee agree to be bound by, all of the terms and conditions of the
Company’s 2002 Stock Incentive Plan under which this Option was granted, as the same shall have been amended from time to time in accordance with the terms thereof,
provided that no such amendment shall deprive the Optionee, without his or her consent, of this Option or any of his or her rights hereunder. Pursuant to said Plan, the Board of
Directors of the Company or its Committee established for such purposes is vested with final authority to interpret and construe the Plan and this Option, and is authorized to
adopt rules and regulations for carrying out the Plan. A copy of the Plan in its present form is available for inspection during business hours by the Optionee or other persons
entitled to exercise this Option at the Company’s principal office.

17. Notices. Any notice to the Company contemplated by this Agreement shall be addressed to it in care of its President; any notice to the Optionee shall be
addressed to him or her at the address on file with the Company on the date hereof or at such other address as Optionee may hereafter designate in a writing delivered to the
Company as provided herein.

18. Interpretation. The interpretation, construction, performance and enforcement of this Agreement shall lie within the sole discretion of the Board, and the
Board’s determinations shall be conclusive and binding on all interested persons.

19. Governing Law. This Agreement has been made, executed and delivered in, and the interpretation, performance and enforcement hereof shall be governed
by and construed under the laws of the State of California.
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SIGNATURE PAGE
NON-STATUTORY STOCK OPTION AGREEMENT
PURSUANT TO
CRYOPORT SYSTEMS, INC.

2002 STOCK INCENTIVE PLAN

Date of Grant:
Exercise Price:

Number of Shares:
Vesting Schedule:

Notwithstanding the foregoing, the Option shall automatically fully vest upon a Change in Control (as defined in Section 14.4 of the Plan), subject to the limitations set forth in
Section 14.4 of the Plan.

Expiration Date: 5 years from the date of grant

I have read the Non-Statutory Stock Option Agreement indicated above which was adopted for use in connection with the 2002 Stock Incentive Plan. I have also
received and reviewed a copy of the 2002 Stock Incentive Plan. As Optionee, I hereby acknowledge that as of the date of grant of this Option, it sets forth the entire
understanding between the undersigned Optionee and the Company and its Affiliates regarding the acquisition of stock in the Company and supersedes all prior oral and written
agreements on that subject with the exception of (i) the options and any other stock awards previously granted and delivered to the undersigned under stock award plans of the
Company, and (ii) the following agreements only:

NONE
(Initial)

OTHER




IN WITNESS WHEREOF, this Non-Statutory Stock Option Agreement has been delivered by the parties hereto.

Date: "Optionee"

Name

Address

Social Security Number

The Company hereby agrees to
all the terms of the Agreement.

Cryoport Systems, Inc.

By:

Name:

Title:

Date:




EXHIBIT A

OPTION EXERCISE FORM
(To be executed only upon exercise of Option)

The undersigned holder of the Option hereby irrevocably exercises the Option for the purchase of that number of shares of the common stock, no par value, of Cryoport
Systems, Inc. set forth below, up to a maximum of shares (or such other number of shares as may be issuable upon the exercise of the Option pursuant to the
adjustment provisions of the Agreement), and hereby makes payment of the aggregate Purchase Price therefore which is also set forth below, all on the terms and subject to the
conditions specified in this Agreement.

Number of Shares:

Exercise Price: $
Aggregate Purchase Price Paid: $
Dated:
HOLDER:
(Signature)
(Please print name)
ACCEPTED:

CRYOPORT SYSTEMS, INC.

By: Date:

Name:

Title:

Date:




THESE SECURITIES HAVE NOT BEEN REGISTERED OR
QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, OR ANY STATE SECURITIES LAWS. THEY MAY
NOT BE SOLD, OFFERED FOR SALE, PLEDGED OR
HYPOTHECATED IN THE ABSENCE OF A REGISTRATION
STATEMENT IN EFFECT WITH RESPECT TO THE
SECURITIES UNDER SUCH ACT OR AN OPINION OF
COUNSEL SATISFACTORY TO THE COMPANY THAT SUCH
REGISTRATION OR QUALIFICATION IS NOT REQUIRED.

Warrant No.: 2005-

CRYOPORT SYSTEMS. INC.

COMMON STOCK PURCHASE WARRANT

Issued as of _ 2005

For value received, CryoPort Systems, Inc. (the “Companv™), subject to the

provisions set forth below. hereby grants to {("Holder”) the right to purchase
from the Company shares of Warrant Stock (as defined below), exercisable at a price
per share equal to § (“Exercise Price™). The amount and kind of securities purchasable

pursuant to the rights granted hereunder and the purchase price for such securnties are subject to
adjustment pursuant to the provisions contamed in this Warrant.

This Warrant 1s subject to the following provisions:

Section 1. Exercise of Warrant,

1A.  Exercise Period. The Holder may exercise, in whole or in part (but not as
to a fractional share of Warrant Stock), the purchase nights represented by this Warrant at any
time and from time to tume up to and mcluding the third (3rd) anniversary of the 1ssue date

hereof (the “Exercise Period™).

1B. Exercise Procedure.

{1) This Warrant shall be deemed to have been exercised on the date when the
Company has recetved all of the following ttems (the “Date of Exercise™):

(a) a completed Exercise Agreement, as described in paragraph 1C
below and 1n the form set forth 1n Exhibat I hereto. executed by the Holder;

(b) this Warrant; and

(c) the Exercise Price. paid by cash, bank or cashiers check or wire
transfer.
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(11) Certificates for shares of Warrant Stock purchased upon exercise of this
Warrant shall be delivered by the Company to the Holder within ten (10) business days after the
Exercise Time. Unless this Warrant has expired or all of the purchase nights represented hereby
have been exercised. the Company shall prepare a new Warrant, substantially 1dentical hereto.
representing the rights formerly represented by this Warrant which have not expired or been
exercised and shall, within such five-dav pertod. deliver such new Warrant to the Holder.

{111)  The Warrant Stock 1ssuable upon the exercise of this Warrant shall be
deemed to have been 1ssued to the Holder at the Exercise Time. and the Holder shall be deemed
for all purposes to have become the record holder of such Warrant Stock at the Exercise Time.

(1v) The Company shall take all such actions as may be necessary to assure
that all such shares of Warrant Stock may be so 1ssued without viclation of any applicable law or
governmental regulation or any requirements of any domestic securities exchange upon which
shares of Warrant Stock may be listed (except for official notice of issuance which shall be
immediately delivered by the Company upon each such 1ssuance).

1C. Exercise Agreement. Upon any exercise of this Warrant, the Exercise
Agreement shall be substantially in the form set forth in Exhibit I hereto. Such Exercise
Apgreement shall be dated as of the date of execution thereof.

1D. Fractional Shares. If a fractional share of Warrant Stock would, but for
the provisions of paragraph 1A, be issuable upon exercise of the rights represented by this
Warrant, the Company shall, within five (3) business days after the date of the Exercise Time,
deliver to the Holder a check payable to the Holder 1n lieu of such fractional share 1n an amount
equal to the difference between the Market Price (as defined below) of such fractional share as of
the date of the Exercise Time and the Exercise Price of such fractional share. The term "Market
Price" shall mean (1) if the Common Stock 1s traded in the over-the-counter market and not 1 the
NASDAQ Small Cap Market or the National Market nor on any national securities exchange. the
average of the per share closing bid prices of the Common Stock on the ten (10) consecutive
trading davs immediately preceding the date in question, as reported by NASDAQ or an
equivalent generally accepted reporting service, or (11) if the Comumon Stock is traded in the
NASDAQ Small Cap Market or the National Market or on a national securities exchange, the
average for the ten (10) consecutive trading days immediately preceding the date in question of
the daily per share closing prices of the Common Stock i the NASDAQ Small Cap Market or
the National Market or on the principal stock exchange on which 1t 15 listed. as the case may be.
or (111) if the class of Stock 1s not publicly traded or quoted, the fair market value as deternuned
by the Board of Directors of the Company based on (with appropriate adjustments) the most
recent purchases of the Company's Stock and/or other relevant factors including the Company's
income and assets or evaluation reports recerved by the Company.

Section 2. Adjustment of Exercise Price and Number of Shares. In order
to prevent dilution of the rights granted under this Warrant, the Exercise Price shall be subject to
adjustment from tune to tume as provided in this Section 2. and the number of shares of Warrant
Stock obtamnable upon exercise of this Warrant shall be subject to adjustment from time to time
as provided 1n this Section 2.
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2A. Subdivision or Combination of Common Stock. If the Company at any
time subdivides (by any stock split, stock dividend, recapitalization or otherwise) one or more
classes of its outstanding shares of Common Stock into a greater number of shares. the Exercise
Price 1n effect immediately prior to such subdivision shall be propertienately reduced and the
number of shares of Warrant Stock obtamable upon exercise of this Warrant shall be
proportionately increased. If the Company at any time combines (by reverse stock split or
otherwise) one or more classes of its outstanding shares of Common Stock into a smaller number
of shares, the Exercise Price in effect immediately prior to such combination shall be
proporiionately increased and the number of shares of Warrant Stock obtainable upon exercise of
this Warrant shall be proportionately decreased.

2B. Reorganization. Reclassification. Consolidation. Merger or Sale. Any
recapitalization, reorganization. reclassification. consolidation. merger. sale of all or substantially
all of the Company’s assets to another person or other transaction which in each case 1s effected
i such a way that holders of Common Stock are entitled to receive (etther directly or upon
subsequent hiquidation) stock. securities or assets with respect to or in exchange for Commeon
Stock 1s referred to herein as an “Organic Change ™ Prior to the consummation of any Organic
Change (but subject to the consmmmation of such Organic Change), the Company or such
successor or purchasing corporation, as the case may be, shall execute with the Holder an
agreement that the Holder shall have the night thereafter, upon payment of the Exercise Price in
effect ummediately prior to such action, to purchase. upon exercise of each Warrant. the kind and
amount of shares and other secunities and property which 1t would have owned or have been
entitled to recerve after the occurrence of such Organic Change had each Warrant been exercised
immediately prior to such action. In the event of an Organic Change mvolving a merger
described 1n Section 368(a)(2)E) of the Internal Revenue Code of 1986, as amended. 1n which
the Company 1s the surviving corporation. the right to purchase shares of Common Stock under
the Warrant shall terminate on the date of such merger and thereupon the Warrant shall become
null and void, but only if the controlling corporation shall agree to substitute for the Warrant 1ts
warrants, which entitle the holders thereof to purchase upon their exercise the kind and amount
of shares and other securities and property which they would have owned or been entitled to
receive had the Warrant been exercised immediately prior to such merger. Any such agreements
referred to m this Subsection 2B shall provide for adjustments. which shall be as nearly
equivalent as may be practicable to the adjustments provided for mn Section 2 hereof The
provisions of this Subsection 2B shall sumilarly apply to successive Organic Changes.

2C. Notices.

(1) Immediately upon any adjustment of the Exercise Price, the Company
shall give written notice thereof to the Holder, setting forth i reasonable detail and certifving the
calculation of such adjustment.

(11) The Company shall give written notice to the Holder at least ten davs
prior to the date on which the Company closes 1ts books or takes a record (A) with respect to any
dividend or distribution upon the Common Stock, (B) with respect to any pro rata subscription
offer to holders of Common Stock or (C) for determining rights to vote with respect to any
Organic Change, dissolution or liquidation.
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(111) The Company shall also give written notice to the Holder at least ten
days prior to the date on which any Organic Change. dissolution or ligmudation shall take place.
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Section 3. Definitions. The following terms have the meanings set forth below:
“Common Stock™ means, collectively, the commeon stock of the Company.

“Warrant Stock”™ means the Company’s Common Stock: provided, that if there 1s
a change such that the securities 1ssuable upon exercise of this Warrant 1s 1ssued by an entity
other than the Company or there 1s a change 1n the class of securities so 1ssuable, then the term
“Warrant Stock™ shall mean one share of the security issuable upon exercise of this Warrant if
such security is issuable in shares. or shall mean the smallest unit in which such security 1s
1ssuable 1f such security 1s not 1ssuable in shares.

Section 4. No Voting Rights; Limitations of Liabilitv. This Warrant shall
not entitle the Holder to any voting nights or other rights as a stockhelder of the Company. No
provision hereof. i the absence of affirmative action by the Holder to purchase Warrant Stock,
and no enumeration herein of the rights or privileges of the Holder shall give rise to any liability
of such Holder for the Exercise Price of Warrant Stock acquirable by exercise hereof or as a
stockholder of the Company.

Section 5. Warrant Not Transferahle. The Warrant and all rights hereunder
shall not be transferred. and the Company shall not be required to register any transfer on the
books of the Company. unless the Company shall have been provided with an opinion of counsel
satisfactory to it prior to such transfer that registration under the Securities Act and applicable
state securnities laws 1s not required 1 connection with the transaction resulting 1n such transfer.
Each new Warrant or Company Common Stock certificate 1ssued upon any transfer as above
provided shall bear an appropriate investment legend, except that such Warrant or Company
Common Stock certificate shall not bear such restrictive legend if the opinion of counsel referred
to above 1s to further effect that such legend 1s not required in order to establish compliance with
the provisions of the Securities Act. or if such transfer 1s made pursuant to an effective
registration statement under the Securnities Act or if such transfer 1s made in accordance with the
provisions of Rule 144(k) promulgated under the Securities Act.  The Warrant may also be
transferred by will or devise and by the laws of descent. This Warrant 1s transferable by the
Company by operation of law and in connection with the sale of all or substantially all of its
assets.

Section 6. Warrant Exchangeable for Different Denominations. This
Warrant 1s exchangeable, upon the surrender hereof by the Holder at the principal office of the
Company. for a new Warrant of like tenor representing in the aggregate the purchase rights
hereunder, and each such Warrant shall represent such portion of such rights as 1s designated by
the Holder at the time of such surrender. The date the Company minally 1ssues this Warrant
shall be deemed to be the "Date of Issuance” hereof regardless of the number of times new
certificates representing the unexpired and unexercised nights formerly represented by thus
Warrant shall be 1ssued. All Warrants representing portions of the rights hereunder are referred
to herem as the “Warrant.”
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Section 7. Replacement. Upon receipt of evidence reasonably satisfactory to
the Company (an affidavit of the Holder shall be satisfactory) of the ownership and the loss.
theft, destruction or mutilation of any certificate evidencing this Warrant, and 1n the case of any
such loss, theft or destruction. upon receipt of indemnity reasonably satisfactory to the Company,
or, 11 the case of any such mutilation upon surrender of such certificate. the Company shall (at 1ts
expense) execute and deliver in lieu of such certificate a new certificate of like kind representing
the same rights represented by such lost. stolen. destroved or mutilated ceriificate and dated the
date of such lost, stolen. destroyed or munilated certificate.

Section 8. Notices. Except as otherwise expressly provided herein. all
notices referred to in this Warrant shall be in writing and shall be delivered personally. sent by
reputable express courier service (charges prepaid) or sent by registered or certified mail. return
receipt requested. postage prepaid and shall be deemed to have been given when so delivered.
sent or deposited m the U.S. Mail (1) to the Company. at its principal executive offices and (i1) to
the Holder, at such Holder's address as it appears in the records of the Companv (unless
otherwise indicated by Holder).

Section 9. Descriptive Headings: Governing Law. The descriptive
headings of the several Sections and paragraphs of this Warrant are mserted for cenvenience
only and do not constitute a part of this Warrant. The construction, validity and mterpretation of
this Warrant shall be governed by the internal law, and not the conflicts law, of California

Section 10.  Attornevs’ Fees. If any action at law or in equity 1s necessary to
enforce or interpret the terms of this Warrant. the prevailing party shall be entitled to reasonable
attorneys’ fees costs and necessary disbursements i addition to any other relief to which such
party may be entitled.

Section 11. Representations and Warranties.

11A. The Company has all requisite corporate power and authority fo enter mnto
and perform all of 1ts obligations under this Warrant. to carry out the transactions contemplated
hereby and to 1ssue this Warrant. Tlas Warrant and the transactions contemplated hereby. have
been duly authorized, executed and delivered by the Company.

11B. This Warrant and the Warrant Stock have been duly authorized and, when
1ssued and delivered to the Holder against payment thereof 1n accordance with the terms hereof
will be validly issued. fully paid and nonassessable and will not have been issued in viclation of
any preemptive or similar nghts.

11C. This Warrant 1s, as of the date hereof the legal. valid and binding
obligation of the Company. enforceable 1n accordance with its terms.
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IN WITNESS WHEREOQOF, the Company has caused this Warrant to be signed by
a duly authorized officer under its corporate seal and to be dated the date first mentioned above
and Holder has acknowledged and agreed to the terms and provisions hereof.

COMPANY:

CRYOPORT SYSTEMS. INC.

By:

Name: Dawvid Patreccia. M.D.
Secretary

Date:

Acknowledged and agreed to:

HOILDER:

Date:
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EXHIBITI

EXERCISE AGREEMENT

To: Dated:
Attn:  Chief Financial Officer

The undersigned (the “Investor ), pursuant to the provisions set forth i the
attached Warrant (Certificate No. ). hereby agrees to subscribe for the purchase of

shares of the Warrant Stock (as defined in the Warrant) of CryoPort Systems, Inc.,
a California corporation (the “Companv™). covered by such Warrant and makes payment
herewith 1n full therefor 1n the manner and at the price per share provided by such Warrant.

In comnection with the receipt of the Warrant Stock. Investor hereby represents, warrants,
covenants and agrees as set forth below.

1. Purchase Entirely for Own Account. The Warrant Stock will be acquired for
mvestment for such Investor’s own account, not as a nominee or agent, and not with a view to the
resale or distribution of any part thereof. and Investor has no present intention of selling. granting
any participation m. or otherwise distributing the Warrant Stock or any portion thereof Further,
Investor does not have any contract, undertaking, agreement or arrangement with any person to
sell. transfer or grant participations to such person or to any third person, with respect to all or any
portion of the Warrant Stock.

2 No Secunties Act Registration Investor understands that the Warrant Stock has not
been registered under the Securities Act of 1933, as amended (the “Secunties Act”), by reason of a
specific exemption or specific exemptions from the registration provisions of the Secunties Act
which depend upon., among other things, the bona fide nature of Investor's mvestment mtent as
expressed herein.

3. Restricted Securities Investor acknowledges that, because the Warrant Stock has
not been registered under the Securities Act. the Warrant Stock must be held by the Investor
mndefinitely unless subsequently registered under the Securities Act or an exemption from such
registratton is available. Investor 1s aware of the provision of Rule 144 promulgated under the
Securities Act that permits the limted resale of shares purchased 1n a private placement sulyect to
the satisfaction of certain conditions, including. among other things. the satisfaction of having held
the Warrant Stock for a certain duration of time. the availability of certain current public
mformation about the Company, the sale being through a “broker’s transaction” (as provided by
Rule 144(f)). and the volume of shares sold not exceeding specified himitations (unless the sale is
within the requirements of Rule 144(k)).

4 Accredited and Sophisticated Investor. Investor: (a) 1s an accredited investor as
defined i Rule 301(a) of Regulation D of the Secunties and Exchange Commission; (b)(1) etther
alone or with Investor's professional advisor or advisors. has such knowledge and experience m
financial and business matters as to be capable of evaluating the ments and nisks of acquiring the
Warrant Stock, (i1} either alone by reason of Investor's business or financial experience or together
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with Investor’s professional advisor or advisors, has the capacity to protect Investor's interests in
comnection with acquisition of the Warrant Stock: and (c) 15 able to bear the economic risk of the
mvestment 1n the Warrant Stock, including a complete loss of the investment.

3 Opportunity to Ask Questions. Investor has had an opportumty to ask questions of
and receive answers from the Company or 1ts representatives concerning the terms of Investor’s
mvestment in the Warrant Stock, all such questions have been answered to the full satisfaction of
Investor. and Investor has had the epportunity to request and obtain any additional information
Investor deemed necessary to venfy or supplement the information contained therein.

b Investment Risks. Investor recognizes that an investment in the Warrant Stock
involves substantial risks, and 1s fully aware of and understands all of the risk factors related to the
acquisition of the Warnrant Stock. Investor has determuned that the acquisition of the Warrant Stock
1s consistent with Investor' s investment objectives. Investor 1s able to bear the economic nisks of
an imnvestment mn the Warrant Stock. and at the present ume could afford a complete loss of such
rvestment.

7. Limitation on Manner of Offering. The Warrant Stock was not offered to Investor
by any means of general solicitation or general advertising.

8 Tax and Other Matters. Investor 1s not relying on the Company with respect to tax
and other economic considerations invelved in the acquisition of the Warrant Stock. Investor has
carefully considered and has, to the extent Investor believes such discussion necessary, discussed
with Investor’s professional. legal tax, accounting and financial advisors the suitability of an
mvestment 1n the Warrant Stock for Investor's particular tax and financial situation and Investor
has determned that the Warrant Stock 1s a suitable mvestment for him. her or 1t.

9. Restrictive Legends. Investor understands that the Warrant Stock shall bear one or
more of the following restnictive legends:

(a) “THESE SECURITIES HAVE NOT BEEN REGISTERED OR
QUALIFIED UNDEER THE SECURITIES ACT OF 1933, AS AMENDED
(THE “ACT™) OR. THE SECURITIES LAWS OF ANY STATE. THEY
MAY NOT BE SOLD. OFFERED FOR SALE. PLEDGED,
HYPOTHECATED OR OTHERWISE TRANSFERRED IN THE
ABSENCE OF A REGISTRATION STATEMENT IN EFFECT WITH
RESPECT TO THE SECURITIES UNDER THE ACT OR AN OPINION
OF COUNSEL SATISFACTORY TO THE COMPANY TO THE
EFFECT THAT SUCH REGISTRATION AND QUALIFICATION
UNDER THE ACT AND SUCH LAWS IS NOT REQUIRED”

(b) Any legend required by applicable state law.
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10. Successors. This Exercise Agreement and the representations and warranties
contained herein shall be binding upon the hewrs. executors. admumstrators, personal
representatives and other successors of Investor and shall inure to the benefit of and be enforceable
by the Company.

11. Address The address, telephone number and facsimile number set forth at the end
of this letter are Investor’s true and correct address.

12. Market Stand-Off Investor agrees that, during the period of duration specified by
the Company and an underwriter or underwriters of the common stock or other securities of the
Company, following the effective date of a registration statement of the Company filed under the
Securities Act. Investor will not. to the extent requested by the Company and such underwriter or
underwriters, directly or indirectly sell, offer to sell. contract to sell (including, without limitation,
any short sale), grant any option to purchase or otherwise transfer or dispose of (other than to
donees who agree to be similarly bound) any securities of the Company held by Investor at any
time dunng such period except secunties included i such registration. provided that:

(a) all officers and directors of the Company enter into sumilar agreements; and
(b) such market stand-off time period shall not exceed one hundred eighty (180) days.

In order to enforce the foregomg covenant. the Company mayv impose stop-transfer
mstructions with respect to the securnties covered thereby until the end of such period.

“INVESTOR™

(Signature)

Address:

Telephone:
Facsimmle:
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cneunners spatiad orientation. The plastie (oass can be made
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with am inner circumference of the mock of 1he dewar vosscl
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b foemed wiihis e dewar vessel when the container resis
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ciyoges o the reservolr oul of the dewar vessel.
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JEFFERS, SHAFF & FALK, LLP

ATTORNEYS AT AW
IR VO RARMAN AVENUE
BURTE padsi
TRVENE, CALIFORNLA 31612
TELEFIHNE: (M45) £60.7760
FACSIMILE: (M) 663-77%5

Octaber 19, 2000

Patrick L. Mullens

Cryopont Systems

2713 Bonnic Beach Place
Los Angeles, CA 900234713

RE: Notice of Recordation for JSF 35.051
“CRYOGENIC SHIPFING CONTAINER"

Drear Patrick:

[ am pleased to enclose the eriginal Notice of Recordation of Assignment Document from
the United Siates Patent Office (“FTO™) for the above-identified matter. As you will see, a copy
of this document has been permanently recorded with the FTO. Ewven though a copy of this

document can be obtained from the FTO, because it is an original document, you should keep this
docurment in a safe place with other original, important legal documents,

Very truly yours,
JEFFERS, SHAFF & FALK, LLP

”'\"'\-’\ fﬁ‘?‘\&gﬁ\kﬁm&h)&“‘:

Hoy L.

RLAfcmy
Enclosures
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AUGUST 17, 2001
PTAS

ROY L. ANDERSON
1EES]1 WVON EARMAN AVE.
SUITE 1400

IEVINE, CA 92612

01743965

UNITED STATES FATENT AND TRADEMARK OFFICE
HOTICE OF RECORDATION OF ASSIGNMENT DOCUMENT

THE ENCLOSED DOCUMENT HAS BEEN RECORDED BY THE ASSIGHNMENT DIVISION OF
THE U.5. PATENT AND TRADEMARK OFFICE. A COMPLETE MICROFILM COPY 185
AVAILABLE AT THE ASSIGNMENT SEARCH ROOM ON THE REEL AND FRAME WUMBER
REFERENCED BELOW.

PLEASE REVIEW ALL INFORMATION CONTAINED ON THIS NOTICE. THE

INFORMATION CONTAINED ON THIS RECORDATION NOTICE REFLECTS THE DATA
FRESENT IN THE PATENT AND TRADEMARK ASSIGNMENT SYSTEM. IF YOU SHOULD
FIND ANY ERRORS OR HAVE QUESTIONS CONCERMING THIS MOTICE, YOU MAY
CONTACT THE EMPLOYEE WHOSE NAME APPEARS ON THIS NOTICE AT T03-308-9723,
PLEASE SEND REQUEST FOR CORRECTION TO: WU.5. PATENT AND TRADEMARE OFFICE,
ASSIGNMENT DIVISION, BOX ASSIGHMENTS, ©G-4, 1213 JEFFERSON DAVIS HWY,
SUITE 320, WASHINGTON, D.C. 20231.

EECORDATION DATE: 06/04/2001 REEL/FRAME: OL1B&G6/0417
NUMBER OF PAGES: 5

BRIEF: ASSIGHMENT OF ASSIGNOR'S INTEREST (SEE DOCUMENT FOR DETAILS).

ASSIGHOR:
MULLENS, PATRICK L. DOC DATE: 03/22/2001

ASSIGHOR:
EMMEL, GREGG DOC DATE: 0372272001

ASSIGHOR:
GIESY, R. KEVIN D30 DATE: 03/23/2001

AFFIGHOR
THOMAS, CHRISTY DOC DATE: 03/22/2001

ASEIGHEE:
CRYDPORT SYSTEMS, INC.
2713 BONMIE BEACH PLACE
LOS ANGELES, CALIFORNIA 30023

SERTAL NUMBER: 09753194 FILING DATE: 12/2%/2000
PATENT NUMBER: ISSUE DATE:
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ASSIGHMENT DIVISION '
OFFICE OF PUBLIC RECORDS




United States Patent |
Mullens et al.

US006] 194654

1] Patent Number: 6,119,465
145]  Date of Patent: Sep. 19, 2000

[54]  SHIFPING CONTAINER FOR ST4

MATERIALS AT CRYOGENIC

TEMPERATURES

lovestors: Patrick L. Mullkens, 2124 Sackiago 51,
Covina, Calil. 91724; Emmel,
1120 Privoctos Dy, Maging Dol Rey,
Calif. w0292

17

[20]  Appl Noo 09 HTAR]
[23] Fiked: Feb. 10, 1999
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[56]  Fiehd of Search oo, G260, 371, 451,
AR, 453, 4571
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157 ABSTRACT

A dinposable shipping container for storing materials at
cryopeske lemperatires with: & specimes holding chamber,
an open ool plaslic foam makrial serrounding ihe specimen
Badiling chamber fur holding lguid mitnrges in suspresan,
& plurality of insulsting sed ceshioning smalcnals surmound.
B the plstic am, 3 rmenablke and wplaosable primany
cap fiow condoming the specimen holding chamber alliwisy
for the issertion and remiowe] of (e specimen from the
specimen Boklng chamher and for asbding liquid emgen e
e plasiic foam. A secomdary remevable asd replaceable cap
wovers the primary cap. A preferred embadiment includes 2
specimen bobding chaniber that i comprised of 3 resin
impregnated paper cylinder at i jop hall aod a similary
wived staindew. sigcl mesh sercen ey linder atlachald 1o ihe
lower edge of the paper eylinder at the specimen Boldors
botioms half. The stainkess sicel cylinder bas an allached
stuinless sieel mesh Boce an iis lower mosd poisea. The et
and second rigid surrcunding walls ase joised at their top
musl porlion amd conlinue popeadivelarly al their batlom
mosd poriions. thereby forming o sandand vacuum vessel
The plonum creased by e fird and seoond rigid walls
coman an amomnt of either casbon disxide of waler vapor
=0 thai when liquid nitsogen is introduoed o ihe plastic
Soram, The hinw Lcaryperature of the sesroeding liquid nisogen
catises & Vacuum ti be cocated within the fest and secosd
righl serroarding walls.

11 Claiims, 4 Dirnwing Sheets
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JEFFERS, SHAFF & FALK, LLP
ATTORNEYS AT LAW
PR VON KARMAN AVENUE
HUITE 1408
IRVINE. CALIFCORNIA 92602
TELEFFIONE) (M%) 680,708
FACSIMILE: (W) 6687735

October 19, 2000

Pairick L. Mullens

Cryoport Systems

2713 Bonnie Beach Place
Los Angeles, CA 90023-4713

RE: Notice of Recordation for Serial No. 6,119,465
“SHIPPIN CONTAIMER FOR STORIMNG MATERIALS AT CRYDGENIC
TEMPERATURES™

Dear Patrick:

I am pleased to enclose the original Notice of Recordation of Assignment Document from
the United States Patent Office (“FTO") for the above-identificd matter. As youw will see, a copy
of this document has been pesrmanently recorded with the PTO. Even though a copy of this
document can be obeained from the PTO, because it is an original document, you shoul.d.kw this
document in a safe place with other original, important legal documents.

Very truly yours,

JEFFERS, SHAFF & FALK, LLP

RLAScmy
Enclosures
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Patont and Trademark Office

SEEESTANT SECRETARY AND COMMESIONER
OF PATENTS
Washuigin,

f‘\ UMNITED STATES DEPARTMENT OF COMMERCE
&)

L)
DC 20031

ADGUST 24, 2001

maa (WORTAR R B
JEFFERS, SHAFF & FALK, LLF

ROV L. ANDERSOH SLOLTSIZLEA™
18881 VON KARMAM AVE., #1400
IRVINE., CA 926132 ‘

UNITED STATES PATENT AND TRADEMARE OFFICE
HNOTICE OF RECORDATION OF ASSIGNMENT DOCUMENT

THE ENCLOSED DOCUMENT HAS BEEN RECORDED BY THE ASSIGNMENT DIVISION OF
THE U.5. PATENT AND TRADEMARE OFFICE, A COMPLETE MICROFILM COPY IS
AVAILABLE AT THE ASSIGNMENT SEARCH ROOM ON THE REEL AND FRAME NUMBER
REFERENCED BELOW.

PLEASE REVIEW ALL INFORMATION CONTAINED OM THIS NOTICE. THE

INFORMATION CONTAINED ON THIS RECORDATION NOTICE REFLECTS THE DATA
FRESENT IN THE PATENT AND TRADEMARK ASSIGNMENT SYSTEM. IF ¥OU SHOULD
FIND ANY ERRORS OR HAVE QUESTIONS CONCERNING THIS HOTICE, YOU MAY
CONTACT THE EMPLOYEE WHOSE MAME APPEARS ON THIS NOTICE AT 703-308-5723. .
PLEASE SEND REQUEST FOR CORRECTION TO: U.5. PATENT AND TRADEMARE OFFICE,
ASSIGHMENT DIVISION, BOX ASSIGNMENTS, ©OG-4, 1213 JEFFERSON DAVIS HWY,
SUITE 320, WASHINGTON, D.C. 20231,

RECORDATION DATE: 061172001 EEEL/FRAME: 002315/0153
KUMEER OF PAGES: 4

BRIEF: ASSIGHS THE ENTIRE INTEREST AND THE GOODWILL

RASSIGHOR:
MULLENS, PATRICE L. DOC DATE: 12/06/2000
CITIZENSHIP:
ENTITY: INDIVIDUAL
ASSIGHOR:
EMMEL, GREGG DOC DATE: 12/06/2000
CITIZENSHIP:
ENTITY: INDIVIDUAL
ASSIGHEE: 3
CRYOPORT SYSTEMS CITIZENSHIP: STATELESS
2713 BONNIE BEACH PLACE ENTITY: CORPORATION
LOS ANGELES, CALIFORNIA 90023-4713
APPLICATION NUMBER: B6119465 FILING DATE: N
EEGISTRATION WUMBER: €119465 ISSUE DATE:
MARK:

DRAWING TYPE:
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Frimary Exawiner—Ronald Caposscia
(74) Atorncy, Ao, or Firm—Boy |- Anderson

(57} ABSTRACT

Atbermal bacrier for 3 Dewar vl oombines. an insulative
wapesr plug and a vapor basrier. The plug s siecd w0 s 0
dfine an open space botweon it and the neck portion of the
Dewar verse] ko alliw venling af vapoee cryngen lmm ihe
Emmer vessel af the Dewnr vesae| theough a Dewar opesisg
The vapos barrier provides am interferonos botwesn the pleg
and the meck portion that disnpts wenling of vaporus
eryogen but docs nol form sn sinight seal that would hlock
wonting and causs seacoeplabls build-up of pressang within
e mser vessel, Muhiple vapor hasmiers, especally four or
mooe, provide multiple interfecences that create maltiple
whambers. between the plug asd e pedk porion, Each
Emierfononce disrupes migraiion of vaporous cryogeon as an
meremental increass (2.p. 2 prig or less) in vapar pressure
of each chamiber catses the chamber wo hiesch snd then
another incremental increase in vapor pressum of the guid
eryugen in the vagoross siate B reguined B '!u:al.l: wach
sucesaive chamber. The thermal barrier can be inscried e
e neck portion of a conveetional Dewar vl io incroass
s hnlding time.
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Patent #6,539,726

Nuotice of Assignment to Cryoport Systems, Inc.

Filed with USPTO = June 2005




APPLICANT'S NAME:
APPLICANT'S ENTITY TYPE:
APFLICANT'S ADDRESS:

DATE OF FIRST USE:

DATE OF FIRST USE IN COMMERCE:

INTERNATIOMAL CLASS:

GOODS/SERVICES:

EXHIBIT A

Cryoport Systems, LL.C.
A California Limited Liability Company

1120 Princeton Drive
Marinn Del Rey, CA 90292

Intent-to-Use

Inteni-1o-Use

e

INSULATED SHIPPING CONTAINERS
FOR TRANSPORTING FROZEN

MATERIALS IN INTERNATIONAL
CLASS 016.

EXHIBIT 26

CRYOPORT

10-29-1889
W Faer b mace Tl aa Sapa Dt 07

TRADEMARK




KOENIG & ASS0OCIATES

e st ATTERHTS AT LW
EEIML NS R 2O LAST FIGUDADA STRCET FATMLAL B8 BAABINT
e picic SANTA BARBAKA, CALIFORNIA #3100

TELEPHOWD:  BO08-085 4400

July 1, 2002

Dr. Patrick L. Mullens
Fresident

Cryopork Systems, LLC
2713 Bonnie Beach Place
Los Angeles, CA 30023

Fe: MNotice of Recordation of Assignment Document

Hark: CRYOPORT
Serial No.: 75834, 787
Ine. Clas 020
NOA Issued: October 16, 2001
Published: Harch 21, 2001
Filing Date: Occobar %, 1999
Qur Reference: 2190-105

Dear Pat:

I am pleased to enclose a copy of the Notice of Recordation
of Assignment Document for the above-referenced trademark
applicacion. The assignment frem Cryopert Syastems, LLC te
Cryoport Systems, Inc. was recorded on April 12, 2002 at Reel
24%4, Frame 13 in the records of the United States Patent and
Trademark Office.

The trademark exeminer had issued an office action against
applicacrion pending the recordation of the assignment. We will
now notify the examiner of the recording of the assignment and
request the Corcificace of Registration issue in the name of
Cryoport Systems, Inc.

Please note that it could take up to several months before
the application is approved for registravion and a Cercificate of
Registration issued. In the meantime we will continue to notify
you of any further information received from the Trademark Office
concerning this application. If you have any questions, please
call ma,

Wery truly yours,

th A, Linfor

EAL:kk
Enclosure
2150-105




"o UNITED STATES
PATENT AND
wr s TRADEMARK OFFICE

JUME 25, 2002 il Il gt D8 oe:
PTAS Washigion, OC 20201

FURT KOENIG
220 EAST FIGUEROA ST.

EANTA BAREEBARA, CA 93101 I“.l!.ll.l

*102071963A"

UNITED STATES PATENT AND TRADEMARK OFFICE
HOTICE OF RECORDATION OF ASSIGHMENT DOCUMENT

THE ENCLOSED DOCUMENT HAS BEEN RECORDED BY THE ASSIGNMENT DIVISION OF
THE U.5. PATENT AND TRADEMARK OFFICE. A COMPLETE MICROFILM COPY IS
ANAILABLE AT THE ASSIGHMENT SEARCH ROOM ON THE REEL AND FRAME WUMEBER
REFERENCED BELOW.

FLEASE REVIEW ALL INFORMATION CONTAINED ON THIS NOTICE. THE

INFORMATION CONTAINED ON THIS RECORDATION WOTICE REFLECTS THE DATA
FRESENT IN THE PATENT AND TRADEMARK ASSIGNMENT SYSTEM. IF YOU SHOULD
FIND ANY ERRORS OR HAVE QUESTIONS CONCERNING THIS NOTICE. YOU MAY
CONTACT THE EHPLOYEE WHOSE NAME APPEARS ON THIS NOTICE AT T03-308-0723.
PLEASE SEND REQUEST FOR CORRECTION TO: U.5. PATENT AND TRADEMARE OFFICE,
ASSIGNMENT DIVISION, BOX ASSIGNMENTS, OG-4, 1213 JEFFERSCN DAVIS HWY,
SUITE 320, WASHINGTON, D.C. 20231.

RECORDATION DATE: 04/12/2002 REEL/FRAME: 00249470033
KUMDER OF PAGES: 3

BRIEF: NUNC PRC TUMC ASSIGHMENT

ABELIGHOR:
CRYOPORT SYSTEMS, LLC DOC DATE: 0470652002
CITIZENSHIP: CALIFORNIA
ENTITY: LIMITED LIABILITY
AS5IGHEE:
CRYDOPORT SYSTEMS, INC. CITIZENEHIP: CALIFORMNIA
2713 BOMNNIE BEMCH PLICE ENTITY: CORPCRATION
L3S ANGELES, CALIFORNIA 90023
APPLICATION WUMBER: 75834787 FILING DATE: 10/29/199%
REGISTRATION NUHBER: IS5UE DhTE:

MARK: CRYOPORT
DRAWING TYPE: WORDS. LETTERS, OR NUMBERS IN TYPED FORM




00249470033 PAGE 2

APPLICATION WUMBER: 75867978 FILING DATE: 12/08/1999
REGISTRATION WUMBER: 2562326 IS5UE DATE: 04/16/2002

MARK: CRYOPOAT
DRAWING TYPE: WORDS, LETTERS, OR NUMBERS AND DESIGH

MARY BENTON, EXAMINER
ASSIGHMENT DIVISION
OFFICE OF FUBLIC RECORDS
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12-08-1998

ULE. Patent & THOS/ T Mail Boot 0t #ag

EXHIBIT A
DRAWING PAGE
APPLICANT’S NAME: CRYOPORT SYSTEMS, LLC
ENTITY TYPE: A California Limited Liability Company
APPLICANT’'S BUSINESS ADDRESS: 1120 PRINCETON DRIVE

MARINA DEL REY, CA 90292

DATE OF FIRST USE: INTENT-TO-USE
DATE OF FIRST USE IN COMMERCE: INTENT-TO-USE
INTERNATIONAL CLASS; 16

GOODS: INSULATED SHIPPING

CONTAINERS FOR TRANSPORTING
FROZEN MATERIALS IN
INTERNATIONAL CLASS 16

CRYOPORT

TRADEMARK
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‘ Daie Filed:
3/16/2005 4:37:19 PM
in the offica of
Cerlificate of Amendment 5
{PURSUANT TE NRS 78.385 snd 78.960)
Dean Haller

Zacretary of State
tmpartant: Read slavired inatructions Iefery compaling Kim, A R L FOR CARICH B oY

(Pursuant to NRS 78.385 and 78,390 - After lssuance of Stock)

1. Mamae of corpotation:
GT. SLimind

2. Tha anticies have been amended as fliows (provide articks fumbers, if aveRable):

ARTICLE Y
The name of the corpoeation chall by CryolPot, lnc.

" e o By
5. Officer Signaturs {required):
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STOCK EXCHANGE AGREEMENT

STOCK EXCHANGE AGREEMENT, dated as of March 15, 2005 (this "AGREEMENT"), by and among G T 5-Limited, a Nevada corporation ("GTFV"), Dante
Pannella, a shareholder of GTFV (the “GTFV Shareholder”) CryoPort Systems, Inc., a California corporation ("CryoPort"):
RECITALS

WHEREAS, CryoPort and GTFV have each determined that the transactions contemplated by this Agreement, on the terms and conditions of this Agreement, would
be advantageous and beneficial to their respective companies and shareholders.

WHEREAS, the parties hereto desire to consummate the transactions contemplated herein, pursuant to which (a) GTFV will transfer to the shareholders of CryoPort
an aggregate of 24,108,105 shares (collectively, the "CryoPort Shares") of Common Stock, par value $0.001 per share, and (b) CryoPort shareholders, in exchange therefore,
will transfer to GTFV an aggregate of 24,108,105 shares (collectively, the "GTFV Shares") of Common Stock, no par value, representing all of the issued and outstanding
common stock of CryoPort.

WHEREAS, for United States federal income tax purposes, the transactions contemplated hereby are intended to qualify as a tax-free reorganization under Section 368

of the Internal Revenue Code of 1986, as amended (together with all rules and regulations issued thereunder (the "Code")) and this Agreement is intended to be adopted as a
plan of reorganization for purposes of Section 368 of the Code.

NOW, THEREFORE, in consideration of the premises and the representations, warranties and agreements herein contained, the parties hereto agree as follows:
ARTICLE I

DEFINITIONS

SECTION 1.1. DEFINITIONS. As used herein, the following terms shall have
the following meanings:

"Act" means the Securities Act of 1933, as amended, and the rules and regulations issued in respect thereto.

"Encumbrance" means any security interest, mortgage, pledge, hypothecation, assignment, deposit arrangement, encumbrance, lien (statutory or otherwise), charge
against or interest in property to secure payment of a debt or performance of an obligation or other priority or preferential arrangement of any kind or nature whatsoever.

"Law" means any law, statute, regulation, rule, ordinance, requirement or other binding action or requirement of any governmental, regulatory or administrative body,
agency or authority or any court of judicial authority.




"Order" means any decree, order, judgment, writ, award, injunction, stipulation or consent of or by any Federal, state or local government or any court, administrative
agency or commission or other governmental authority or agency, domestic or foreign.

"Person" means any individual, corporation, general or limited partnership, joint venture, association, limited liability company, joint stock company, trust, business,
bank, trust company, estate (including any beneficiaries thereof), unincorporated entity, cooperative, association, government branch, agency or political subdivision thereof or
organization of any kind.

"Transaction Documents" means this Agreement and any ancillary contracts, agreements or other documents that are to be entered into in connection with the
transactions contemplated hereby.

ARTICLE II
EXCHANGE OF STOCK
SECTION 2.1. EXCHANGE OF SHARES. Subject to the terms and conditions of this Agreement, on the Closing Date (as hereinafter defined):

(a) GTVF shall issue and deliver to each of the shareholders of CryoPort (the “CryoPort Shareholders”) one share of GTVF common stock for each share of CryoPort
common stock owned by such shareholder, for an aggregate of 24,108,105 shares of GTVF common stock, and

(b) the Company shall cause each CryoPort Shareholder shall deliver to GTFV, one or more stock certificates, duly endorsed for transfer, representing all shares of
CryoPort Common stock owned by such shareholder, for a aggregate of 24,108,105 shares of Common Stock; and

(c) GTFV currently has 5,600,000 shares of its $0.0001 par value common stock issued and outstanding. After giving effect to the exchange of shares herein, GTFV
shall have 28,061,690 shares of common stock issued and outstanding.

(d) Following the exchange and receipt by the CryoPort Shareholders of the GTFV Shares, such CryoPort Shareholders shall own approximately 80% percent of the
total issued and outstanding shares of GTFV common stock, and shall assume control of GTFV, whose common stock is qualified for trading on the Pink Sheets stock exchange
under the symbol (“GTFV”).

SECTION 2.2. THE CLOSING.

(a) Subject to the terms and conditions of this Agreement, the closing of the transactions contemplated by this Agreement (the "Closing") shall take place as promptly
as possible but no later than the fifth (S‘h) business day following the day the last of the conditions set forth in Article V shall have been fulfilled or waived (other than those

that this Agreement contemplates will be satisfied at or immediately prior to the Closing), or at such other time as shall be mutually agreed upon by GTFV and CryoPort (the
"Closing Date”).




(b) Subject to the conditions set forth in this Agreement, the parties agree to consummate the following transactions at the Closing:

(i) the CryoPort Shareholders shall assign and transfer to GTFV the GTFV Shares, by physically delivering to GTFV one (1) or more stock certificates duly
endorsed or accompanied by duly executed stock powers (with a medallion guaranty, if requested) sufficient to validly transfer the GTFV Shares to GTFV or its nominee; and

(ii) GTFV shall issue to each CryoPort Shareholder one share of GTFV common stock for each share of CryoPort Common Stock transferred by such
CryoPort Shareholder, by physically delivering to such CryoPort Shareholder a stock certificate in the name of such CryoPort Shareholder representing the number of shares
due such CryoPort Shareholder.

(iii) The current director(s) of GTFV shall elect the following individuals to the board of directors of GTFV Patrick Mullens, Jeffrey Dell, Marc Grossman,
Peter Berry and David Petreccia, and shall thereafter tender their respective resignations from the board of directors.

(iv) The current officers of GTFV shall resign, and the new board elected pursuant to subsection (iii) above shall elect new officers.
ARTICLE IIT

REPRESENTATIONS AND WARRANTIES OF
GTFV AND THE GTFV SHAREHOLDER

GTFV and the GTFV Shareholder hereby jointly and severally represent and warrant to CryoPort and each CryoPort Shareholder that now and as of the Closing:

3.1 Due Organization and Qualification; Subsidiaries; Due Authorization.
(a) GTFV is a corporation duly incorporated, validly existing and in good standing under the laws of its jurisdiction of formation, with full corporate power and

authority to own, lease and operate its respective business and properties and to carry on its respective business in the places and in the manner as presently
conducted or proposed to be conducted. GTFV is in good standing as a foreign corporation in each jurisdiction in which the properties owned, leased or
operated, or the business conducted, by it requires such qualification except for any such failure, which, when taken together with all other failures, is not
likely to have a material adverse effect on the business of GTFV and its Subsidiaries taken as a whole.




(b) GTFV does not own, directly or indirectly, any capital stock, equity or interest in any corporation, firm, partnership, joint venture or other entity.

(c) GTFV has all requisite corporate power and authority to execute and deliver this Agreement, and to consummate the transactions contemplated hereby and
thereby. GTFV has taken all corporate action necessary for the execution and delivery of this Agreement and the consummation of the transactions
contemplated hereby, and this Agreement constitutes the valid and binding obligation of GTFV, enforceable against GTFV in accordance with its terms,
except as may be affected by bankruptcy, insolvency, moratoria or other similar laws affecting the enforcement of creditors' rights generally and subject to the
qualification that the availability of equitable remedies is subject to the discretion of the court before which any proceeding therefore may be brought.

32 No Conflicts or Defaults. The execution and delivery of this Agreement by GTFV and the consummation of the transactions contemplated hereby do not and
shall not (a) contravene the Articles of Incorporation or By-laws of GTFV or (b) with or without the giving of notice or the passage of time (i) violate, conflict with, or result in
a breach of, or a default or loss of rights under, any material covenant, agreement, mortgage, indenture, lease, instrument, permit or license to which GTFV is a party or by
which GTFV is bound, or any judgment, order or decree, or any law, rule or regulation to which GTFV is subject, (ii) result in the creation of, or give any party the right to
create, any Encumbrance or any other right or adverse interest upon any of the assets or common stock of GTFYV, (iii) terminate or give any party the right to terminate, amend,
abandon or refuse to perform, any material agreement, arrangement or commitment to which GTFV is a party or by which GTFV's assets are bound, or (iv) accelerate or
modify, or give any party the right to accelerate or modify, the time within which, or the terms under which, GTFV is to perform any duties or obligations or receive any rights
or benefits under any material agreement, arrangement or commitment to which it is a party.

33 Capitalization. The authorized capital stock of the GTFV immediately prior to giving effect to the transactions contemplated hereby consists of one hundred
million (100,000,000) shares of Common Stock of which 5,600,000 shares of $0.0001 par value Common Stock are issued and outstanding as of the date hereof. All of the
outstanding shares of Common Stock are, and the GTFV Shares when issued in accordance with the terms hereof, will be, duly authorized, validly issued in compliance with
applicable federal and state securities laws, fully paid and nonassessable, and have not been or, with respect to the GTFV Shares, will not be issued in violation of any
preemptive right of stockholders. The GTFV Shares are not subject to any preemptive or subscription right, any voting trust agreement or other contract, agreement,
arrangement, option, warrant, call, commitment or other right of any character obligating or entitling GTFV to issue, sell, redeem or repurchase any of its securities, and there is
no outstanding security of any kind convertible into or exchangeable for Common Stock. GTFV has not granted registration rights to any person.




34 Financial Statements. Exhibit 3.4 to the Disclosure Schedule contains copies of the balance sheets of the GTFV at November 30, 2004, and the related
statements of operations, stockholders' equity and cash flows for the eleven months then ended (all such statements being the "GTFV Financial Statements"). The Financial
Statements, have been prepared in accordance with U.S. generally accepted accounting principles applied on a basis consistent throughout all periods presented, subject to audit
adjustments, which are not expected to be material. Such statements present fairly the financial position of GTFV as of the dates and for the periods indicated. The books of
account and other financial records of GTFV have been maintained in accordance with good business practices.

3.5 Further Financial Matters. Except for Exhibit 3.5 of the Disclosure Schedule, GTFV does not have any liabilities or obligations, whether secured or
unsecured, accrued, determined, absolute or contingent, asserted or unasserted or otherwise, which are required to be reflected or reserved in a balance sheet or the notes thereto
under generally accepted accounting principles, but which are not reflected in the Financial Statements.

3.6 Taxes. GTFV has filed all United States federal, state, county, local and foreign national, provincial and local returns and reports which were required to be
filed on or prior to the date hereof in respect of all income, withholding, franchise, payroll, excise, property, sales, use, value-added or other taxes or levies, imposts, duties,
license and registration fees, charges, assessments or withholdings of any nature whatsoever (together, "Taxes"), and has paid all Taxes (and any related penalties, fines and
interest) which have become due pursuant to such returns or reports or pursuant to any assessment which has become payable, or, to the extent its liability for any Taxes (and
any related penalties, fines and interest) has not been fully discharged, the same have been properly reflected as a liability on the books and records of GTFV and adequate
reserves therefore have been established. All such returns and reports filed on or prior to the date hereof have been properly prepared and are true, correct (and to the extent
such returns reflect judgments made by GTFV, as the case may be, such judgments were reasonable under the circumstances) and complete in all material respects. No tax
return or tax return liability of GTFV has been audited or, presently under audit. GTFV has not given or been requested to give waivers of any statute of limitations relating to
the payment of any Taxes (or any related penalties, fines and interest). Except for item 3.6 of the Disclosure Schedule, there are no claims pending or, to the knowledge of
GTFV or the GTFV Shareholder, threatened, against the GTFV for past due Taxes. All payments for withholding taxes, unemployment insurance and other amounts required to
be paid for periods prior to the date hereof to any governmental authority in respect of employment obligations of GTFV, including, without limitation, amounts payable
pursuant to the Federal Insurance Contributions Act, have been paid or shall be paid prior to the Closing and have been duly provided for on the books and records of GTFV
and in the Financial Statements. GTFV has delivered to CryoPort copies of the federal income tax returns for each of the past two fiscal years.




3.7 Indebtedness; Contracts; No Defaults.

(a) Except as set forth on Item 3.7 of the Disclosure Schedule, GTFV is not a party to any instruments, agreements, indentures, mortgages, guarantees, notes,
commitments, accommodations, letters of credit or other arrangements or understandings, whether written or oral.

(b) Except as disclosed in Item 3.7 of the Disclosure Schedule, neither GTFV, any Subsidiary, nor, to the knowledge of GTFV or the GTFV Shareholder, any
other person or entity is in breach in any material respect of, or in default in any material respect under, any material contract, agreement, arrangement,
commitment or plan to which GTFV is a party, and no event or action has occurred, is pending or is threatened, which, after the giving of notice, passage of
time or otherwise, would constitute or result in such a material breach or material default by GTFV or, to the knowledge of GTFV, any other person or entity.
GTFV has not received any notice of default under any contract, agreement, arrangement, commitment or plan to which it is a party, which default has not
been cured to the satisfaction of, or duly waived by, the party claiming such default on or before the date hereof.

3.8 Personal Property. GTFV has good and marketable title to all of its tangible personal property and assets, including, without limitation, all of the assets
reflected in the Financial Statements that have not been disposed of in the ordinary course of business and such property is free and clear of all Encumbrances.

3.9 Real Property. Except as set forth on Item 3.9 of the Disclosure Schedule, GTFV does not own, lease or sublease any real property.

3.10 Compliance with Law. GTFV is not conducting its business or affairs in violation of any applicable federal, state or local law, ordinance, rule, regulation,
court or administrative order, decree or process, or any requirement of insurance carriers. GTFV has not received any notice of violation or claimed violation of any such law,
ordinance, rule, regulation, order, decree, process or requirement. GTFV is in compliance with all applicable federal, state, local and foreign laws and regulations relating to the
protection of the environment and human health. There are no claims, notices, actions, suits, hearings, investigations, inquiries or proceedings pending or, to the knowledge of
GTFV or the GTFV Shareholder, threatened against GTFV that are based on or related to any environmental matters or the failure to have any required environmental permits,
and there are no past or present conditions that GTFV has reason to believe are likely to give rise to any material liability or other obligations of GTFV or any Subsidiary under
any environmental laws.

3.11 Permits and Licenses. GTFV has all certificates of occupancy, rights, permits, certificates, licenses, franchises, approvals and other authorizations as are
reasonably necessary to conduct its business and to own, lease, use, operate and occupy its assets, at the places and in the manner now conducted and operated, except those the
absence of which would not materially adversely affect its business. GTFV has not received any written or oral notice or claim pertaining to the failure to obtain any material
permit, certificate, license, approval or other authorization required by any federal, state or local agency or other regulatory body, the failure of which to obtain would
materially and adversely affect its business.




3.12 Ordinary Course. GTFV has conducted its business, maintained its real property and equipment and kept its books of account, records and files,
substantially in the same manner as previously conducted, maintained or kept and solely in the ordinary course.

3.13 No Adverse Changes. There have not been (a) any material adverse change in the business, prospects, the financial or other condition, or the respective
assets or liabilities of GTFV as reflected in the Financial Statements, (b) any material loss sustained by GTFV, including, but not limited to any loss on account of theft, fire,
flood, explosion, accident or other calamity, whether or not insured, which has materially and adversely interfered, or may materially and adversely interfere, with the operation
of GTFV's business, or (c) to the best knowledge of GTFV or the GTFV Shareholder, any event, condition or state of facts, including, without limitation, the enactment,
adoption or promulgation of any law, rule or regulation, the occurrence of which materially and adversely does or would affect the results of operations or the business or
financial condition of GTFV.

3.14 Litigation. There is no claim, dispute, action, suit, proceeding or investigation pending or, to the knowledge of GTFV or the GTFV Shareholder,
threatened, against or affecting the business of the GTFV, or challenging the validity or propriety of the transactions contemplated by this Agreement, at law or in equity or
before any federal, state, local, foreign or other governmental authority, board, agency, commission or instrumentality, nor to the knowledge of the GTFV or the GTFV
Shareholder, has any such claim, dispute, action, suit, proceeding or investigation been pending or threatened, during the 12 month period preceding the date hereof; (b) there is
no outstanding judgment, order, writ, ruling, injunction, stipulation or decree of any court, arbitrator or federal, state, local, foreign or other governmental authority, board,
agency, commission or instrumentality, against or materially affecting the business of GTFV ; and (c) GTFV has not received any written or verbal inquiry from any federal,
state, local, foreign or other governmental authority, board, agency, commission or instrumentality concerning the possible violation of any law, rule or regulation or any matter
disclosed in respect of its business.

3.15 Insurance. GTFV does not currently maintain any form of insurance.
3.16 Articles of Incorporation and By-laws; Minute Books. The copies of the Articles of Incorporation and By-laws (or similar governing documents) of GTFV,

and all amendments to each are true, correct and complete. The minute books of the GTFV contains true and complete records of all meetings and consents in lieu of meetings
of their respective Board of Directors (and any committees thereof), or similar governing bodies, since the time of their respective organization. The stock books of the GTFV
are true, correct and complete.




3.17 Employee Benefit Plans. GTFV does not maintain, nor has GTFV maintained in the past, any employee benefit plans ("as defined in Section 3(3) of the
Employee Retirement Income Security Act of 1974, as amended ("ERISA")), or any plans, programs, policies, practices, arrangements or contracts (whether group or
individual) providing for payments, benefits or reimbursements to employees of GTFV, former employees, their beneficiaries and dependents under which such employees,
former employees, their beneficiaries and dependents are covered through an employment relationship with GTFV, any entity required to be aggregated in a controlled group or
affiliated service group with GTFV for purposes of ERISA or the Internal Revenue Code of 1986 (the "Code") (including, without limitation, under Section 414(b), (c), (m) or
(0) of the Code or Section 4001 of ERISA, at any relevant time ("Benefit Plans").

3.18 Affiliate Transactions. Except as disclosed in Item 3.18 of the Disclosure Schedule neither GTFV nor any officer, director or employee of the GTFV (or
any of the relatives or Affiliates of any of the aforementioned Persons) is a party to any agreement, contract, commitment or transaction with GTFV or affecting the business of
GTFYV, or has any interest in any property, whether real, personal or mixed, or tangible or intangible, used in or necessary to GTFV which will subject GTFV, CryoPort or the
CryoPort Shareholders to any liability or obligation from and after the Closing Date.

3.19 Trading_ and NASD Compliance. GTFV’s common stock is currently quoted on the Pink Sheets under the symbol “GTFV”, and GTFV is in compliance
with all NASD requirements and currently has on file a Form 15¢2-11, which is true, correct and complete as of the date hereof and the Closing Date. The Form 15¢2-11 does
no make any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements made, in light of the circumstances under which they
were made, not misleading.

3.20 Brokers, etc. GTFV is not obligated to pay any fee or commission to any broker, finder or other similar Person in connection with the transactions
contemplated by this Agreement (other than any fees or commissions that are solely for the account of GTFV).

ARTICLE IV
REPRESENTATIONS AND WARRANTIES OF CRYOPORT

CryoPort represents and warrants to GTFV and the GTFV shareholder that the statements contained in this Article IV are true and correct as of the date of this
Agreement and will be true and correct as of the Closing as though made as of the Closing, except to the extent such representations and warranties are specifically made as of a
particular date (in which case such representations and warranties will be true and correct as of such date).




SECTION 4.1. POWER AND AUTHORITY; Enforceability. \

CryoPort is a corporation duly organized, validly existing and in good standing under the laws of its jurisdiction of incorporation. CryoPort has all requisite capacity,
power and authority to execute, deliver and perform this Agreement. The Board of the Directors of CryoPort approved the transactions contemplated hereby at a duly noticed
meeting held on February 10, 2005. The share exchanged contemplated hereby was approved by CryoPort Shareholders owning in the aggregate 79% of the issued and
outstanding stock of CryoPort at a duly noticed meeting held on February 26, 2005. No other corporate action on the part of CryoPort is necessary to authorize the execution
and delivery by CryoPort of this Agreement or the consummation by it of the transactions contemplated hereby. This Agreement has been duly executed and delivered and,
upon execution by CryoPort, will constitute a valid and legally binding obligation of CryoPort, enforceable against CryoPort in accordance with its terms, except (a) as limited
by applicable bankruptcy, insolvency, reorganization, moratorium, and other laws of general application affecting enforcement of creditors' rights generally and (b) as limited
by laws relating to the availability of specific performance, injunctive relief, or other equitable remedies.

SECTION 4.2 Capitalization. The authorized capital stock of CryoPort consists of 30,000,000 shares of common stock, no par value, and 5,000,000 shares of preferred stock,
no par value, of which, as of the date hereof, there were 24,108,105 shares of common stock and nil shares of preferred stock, issued and outstanding. As of the date hereof,
CryoPort has outstanding options and warrant to purchase 2,508,988 and 1,832,257 shares of common stock, respectively.

SECTION 4.3. OWNERSHIP; TRANSFERABILITY. CryoPort represents that, the its best knowledge, the CryoPort Shareholders are the legal and beneficial owner
of the GTFV Shares, free and clear of any Encumbrance or restriction on transfer, other than (i) restrictions under the Act, (ii) restrictions reflected in a legend on the
certificates representing the GTFV Shares.

SECTION 4.4. CONSENTS AND APPROVALS. Neither the execution, delivery and performance of this Agreement by CryoPort, nor the consummation by CryoPort
of any transaction related hereto, will require any consent, approval, license, Order or authorization of, filing, registration, declaration or taking of any other action with, or
notice to, any Person, other than such consents, approvals, filings or actions as may be required under the Federal securities laws which have or will be made.

SECTION 4.5. NO CONFLICTS. The execution and delivery by CryoPort of this Agreement, and the consummation of the transactions contemplated by this
Agreement shall not, assuming the consents, approvals, filings or actions described in Section 4.4 are made or obtained, as the case may be, (a) contravene, conflict with, or
result in any violation or breach of any provision of the articles of incorporation or by-laws of CryoPort, (b) result in any violation or breach of, or constitute (with or without
notice or lapse of time, or both) a default (or give rise to a right of termination, cancellation or acceleration of any obligation or loss of any benefit) under any of the terms,
conditions or provisions of any note, bond, mortgage, indenture, lease, contract or other agreement, instrument or obligation to which CryoPort is a party or by which it or any
of its properties or assets may be bound, or (c) conflict or violate any permit, concession, franchise, license, judgment, Order, decree, statute, law, ordinance, rule or regulation
of any government, governmental instrumentality or court, domestic or foreign, applicable to CryoPort or any of its properties or assets, except in the case of (b) and (c) for any
such conflicts, violations, defaults, terminations, cancellations or accelerations which would not, individually or in the aggregate, materially and adversely affect the GTFV
Shares being conveyed by the CryoPort Shareholders.




SECTION 4.6. RESTRICTED. CryoPort understands that the CryoPort Shares are characterized as "restricted securities" under the Federal securities laws and that
under such laws and applicable regulations such securities may be resold without registration under the Act only in certain limited circumstances.

SECTION 4.7. LEGENDS. It is understood that the certificate(s) evidencing the CryoPort Shares shall bear a legend substantially in the form below:

THE SHARES REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 OR WITH ANY STATE
SECURITIES COMMISSION, AND MAY NOT BE TRANSFERRED OR DISPOSED OF BY THE HOLDER IN THE ABSENCE OF A REGISTRATION STATEMENT
WHICH IS EFFECTIVE UNDER THE SECURITIES ACT OF 1933 AND APPLICABLE STATE LAWS AND RULES OR UNLESS SUCH TRANSFER MAY BE
EFFECTED WITHOUT VIOLATION OF THE SECURITIES ACT OF 1933 AND OTHER APPLICABLE STATE LAWS AND RULES.

SECTION 4.8. BROKERS, etc. CryoPort is not obligated to pay any fee or commission to any broker, finder or other similar Person in connection with the
transactions contemplated by this Agreement (other than any fees or commissions that are solely for the account of CryoPort).

SECTION 4.9. REVERSE SPLITS. CryoPort hereby agrees that following the consummation of the transactions contemplated hereby it not to effectuate a reverse
split of its common stock for a period of 24 consecutive months thereafter.

ARTICLE V
CONDITIONS PRECEDENT; RELATED COVENANTS

SECTION 5.1. CLOSING EFFORTS. Each of the parties hereto shall use its commercially reasonable efforts ("Reasonable Efforts") to take all actions and to do all
things necessary, proper or advisable to consummate the transactions contemplated by this Agreement, including using its reasonable best efforts to ensure that (i) its
representations and warranties remain true and correct in all material respects through the Closing Date, and (ii) the conditions to the obligations of the other parties to
consummate the transaction are satisfied.

SECTION 5.2. CONDITIONS PRECEDENT TO OBLIGATIONS OF CRYOPORT AND GTFV. The obligations of CryoPort to transfer the CryoPort Shares and
GTFV to transfer the GTFV Shares at the Closing are subject to the fulfillment of the condition that, at the Closing, the representations and warranties of GTFV and CryoPort
set forth in this Agreement that are qualified as to materiality shall be true and correct in all respects, and all other representations and warranties of GTFV and CryoPort set
forth in this Agreement shall be true and correct in all material respects, in each case as of the date of this Agreement and as of the Closing as though made as of the Closing,
except to the extent such representations and warranties are specifically made as of a particular date (in which case such representations and warranties shall be true and correct
as of such date).




SECTION 5.3 CRYOPORT COVENANTS. Upon execution of this Agreement, Cryoport will immediately cause to be delivered to the CryoPort Shareholders notice of
the share exchange and the procedures to be followed to consummate the exchange contemplated hereby. In addition, as to those shareholders who did not consent to the
transaction, CryoPort shall deliver to them the dissenter’s rights information required to be delivered pursuant to Chapter 13 of the General Corporation Law of California.

SECTION 5.4 INVESTMENT REPRESENTATION. In connection with the each CryoPort Shareholder’s exchange of such shareholders shares, GTFV’s transfer agent shall
cause such shareholder to execute a representation in the form of the attached Exhibit A.

SECTION 5.5 NAME CHANGE. Prior to the Closing, the GTFV Shareholder shall take all steps required by applicable law to obtain board and shareholder approval of a
change in GTFV’s name to CryoPort, Inc. Following receipt of the required approvals, the appropriate documentation required to effect the name change shall be prepared and
signed by an officer of GTFV, which documentation shall be filed with the Secretary of State of Nevada upon the Closing.

SECTION 5.6 OPTIONS AND WARRANTS. All options and warrants to purchase common stock of CryoPort outstanding as of the Closing, shall, upon the Closing be
converted into options and warrants to purchase an equal number of shares of GTFV common stock at the same exercise prices.

ARTICLE VI
TERMINATION

SECTION 6.1. TERMINATION BY MUTUAL CONSENT. This Agreement may be terminated and the transactions contemplated hereby may be abandoned at any
time prior to the Closing by the written consent of each party hereto.

SECTION 6.2. TERMINATION BY EITHER GTFV OR CRYOPORT. This Agreement may be terminated (upon written notice from the terminating party hereto to

the other party hereto) and the transactions contemplated hereby may be abandoned by action of any party hereto, if (a) the Closing shall not have occurred on or prior to

, 2005 (unless, as of such time, a minimum of 50.1% of the GTFV Shares have been tendered for exchange), or (b) any Federal, state or local government or any

court, administrative agency or commission or other governmental authority or agency, domestic or foreign shall have issued a Law or Order permanently restraining, enjoining
or otherwise prohibiting the transactions contemplated hereby and such Law or Order shall have become final and nonappealable.




SECTION 6.3. EFFECT OF TERMINATION AND ABANDONMENT. In the event of termination of this Agreement pursuant to this Article VI hereof, no party
hereto or, its directors or officers or other controlling persons shall have any liability or further obligation to any other party hereto pursuant to this Agreement, except that
Article VIII hereof shall survive termination of this Agreement and nothing herein will relieve any party hereto from liability for any breach of this Agreement occurring prior
to such termination.

ARTICLE VII
INDEMNIFICATION

SECTION 7.1 The GTFV Shareholder hereby agrees to defend, indemnify and hold harmless each of GTFV, CryoPort and the CryoPort Shareholders (each an
“Indemnified Party”), from an against, and to reimburse each Indemnified Party with respect to, all liabilities, losses, costs and expenses, including, without limitation,
reasonable attorneys’ fees and disbursements, asserted against or incurred by such Indemnified Party by reason of, arising out of, or in connection with any (i) transaction, act or
omission to act by GTFV and/or any shareholder, director or officer thereof prior to the Closing Date, and (ii) material breach of any representation or warranty contained in
this Agreement made by GTFV and/or the GTFV Shareholder or in any document or certificate delivered by GTFV and/or the GTFV Shareholder pursuant to the provisions of
this Agreement or in any connection with the transactions contemplated thereby. As security for the foregoing indemnification obligation, the GTFV shareholder agrees to place
into a mutually acceptable escrow 200,000 shares of GTFV common stock for a period of one year. The shares held in escrow shall be sold and the proceeds used to satisfy any
indemnification claim that the GTFV and/or the GTFV Shareholder shall be required to satisfy pursuant to Section 7.3 below.

Section 7.2 Indemnity of GTFEV. CryoPort agrees to defend, indemnify and hold harmless GTFV and the GTFV Shareholder from and against, and to reimburse the
Company with respect to, all liabilities, losses, costs and expenses, including, without limitation, reasonable attorneys' fees and disbursements, asserted against or incurred by
such Seller by reason of, arising out of, or in connection with any material breach of any representation or warranty contained in this Agreement and made by CryoPOrt or in
any document or certificate delivered by CryoPort pursuant to the provisions of this Agreement or in connection with the transactions contemplated thereby.

Section 7.3 Indemnification Procedure. A party (an "Indemnified Party") seeking indemnification shall give prompt notice to the other party (the "Indemnifying Party")
of any claim for indemnification arising under this Article VII. The Indemnifying Party shall have the right to assume and to control the defense of any such claim with counsel
reasonably acceptable to such Indemnified Party, at the Indemnifying Party's own cost and expense, including the cost and expense of reasonable attorneys' fees and
disbursements in connection with such defense, in which event the Indemnifying Party shall not be obligated to pay the fees and disbursements of separate counsel for such in
such action. In the event, however, that such Indemnified Party's legal counsel shall determine that defenses may be available to such Indemnified Party that are different from
or in addition to those available to the Indemnifying Party, in that there could reasonably be expected to be a conflict of interest if such Indemnifying Party and the Indemnified
Party have common counsel in any such proceeding, or if the Indemnified Party has not assumed the defense of the action or proceedings, then such Indemnifying Party may
employ separate counsel to represent or defend such Indemnified Party, and the Indemnifying Party shall pay the reasonable fees and disbursements of counsel for such
Indemnified Party. No settlement of any such claim or payment in connection with any such settlement shall be made without the prior consent of the Indemnifying Party which
consent shall not be unreasonably withheld.




ARTICLE VIII
GENERAL PROVISIONS; OTHER AGREEMENTS

SECTION 8.1. PRESS RELEASES. Other than any required filings under the Federal securities laws, none of the parties hereto will, without first obtaining the
approval of the other, make any public announcement, directly or indirectly, regarding this Agreement, nor the nature of the transaction contemplated by this Agreement, to any
person except as required by law or regulatory bodies and other than to the respective principals or other representatives of the Parties, each of whom shall be similarly bound
by such confidentiality obligations. If any such press release or public announcement is so required by either party (except in the case of any disclosure required under the
Federal securities laws to be made in a filing with the Securities and Exchange Commission), the disclosing party shall consult with the other parties prior to making such
disclosure, and the parties shall use all reasonable efforts, acting in good faith, to agree upon a text for such disclosure which is satisfactory to each of the parties.

SECTION 8.2. TAX-FREE TRANSACTION. From and after the date of this Agreement, CryoPort shall use all reasonable efforts to cause the transactions
contemplated hereby to qualify, and shall not knowingly take any actions or permit any actions to be taken that could reasonably be expected to prevent said transactions from

qualifying as a "reorganization" under Section 368(a) of the Code. This Agreement shall be, and hereby is, adopted by CryoPort as a plan of reorganization for purposes of
Section 368 of the Code.

Section 8.3 Survival of Representations, Warranties and Agreements. All representations and warranties and statements made by a party to in this Agreement or in any
document or certificate delivered pursuant hereto shall survive the Closing Date for so long as the applicable statute of limitations shall remain open. Each of the parties hereto
is executing and carrying out the provisions of this agreement in reliance upon the representations, warranties and covenants and agreements contained in this agreement or at
the closing of the transactions herein provided for and not upon any investigation which it might have made or any representations, warranty, agreement, promise or
information, written or oral, made by the other party or any other person other than as specifically set forth herein.

Section 8.4 Access to Books and Records. During the course of this transaction through Closing, each party agrees to make available for inspection all corporate books,
records and assets, and otherwise afford to each other and their respective representatives, reasonable access to all documentation and other information concerning the
business, financial and legal conditions of each other for the purpose of conducting a due diligence investigation thereof. Such due diligence investigation shall be for the
purpose of satisfying each party as to the business, financial and legal condition of each other for the purpose of determining the desirability of consummating the proposed
transaction. The parties further agree to keep confidential and not use for their own benefit, except in accordance with this Agreement any information or documentation

obtained in connection with any such investigation.

Section 8.5 Further Assurances. If, at any time after the Closing, the parties shall consider or be advised that any further deeds, assignments or assurances in law or that
any other things are necessary, desirable or proper to complete the merger in accordance with the terms of this agreement or to vest, perfect or confirm, of record or otherwise,
the title to any property or rights of the parties hereto, the parties agree that their proper officers and directors shall execute and deliver all such proper deeds, assignments and
assurances in law and do all things necessary, desirable or proper to vest, perfect or confirm title to such property or rights and otherwise to carry out the purpose of this
Agreement, and that the proper officers and directors the parties are fully authorized to take any and all such action.

SECTION 8.6. EXPENSES. Regardless of whether the transactions contemplated hereby are consummated, all legal and other costs and expenses incurred in
connection with this Agreement and the transactions contemplated hereby shall be paid by the party hereto incurring such costs and expenses.

SECTION 8.7. GOVERNING LAW. This Agreement shall be governed by and construed in
accordance with the laws of the State of Nevada without regard to the conflicts of laws provisions thereof.

SECTION 8.5. HEADINGS. Article and Section headings used in this Agreement are for convenience only and shall not affect the meaning or construction of this
Agreement.

SECTION 8.6. ENTIRE AGREEMENT. This Agreement constitutes the entire agreement between the parties hereto and supersedes all prior agreements and
understandings, both written and oral, with respect to the subject matter hereof.

SECTION 8.7. AMENDMENT. Any term of this Agreement may be modified or amended only by an instrument in writing signed by each of the parties hereto.

SECTION 8.8. SEVERABILITY. If one or more provisions of this Agreement are held to be unenforceable under applicable law, such provision shall be excluded
from this Agreement and the balance of the Agreement shall be interpreted as if such provision were so excluded and shall be enforced in accordance with its terms.

SECTION 8.9. NOTICES. All communications, notices, requests, consents or demands given or required under this Agreement shall be in writing and shall be deemed
to have been duly given when delivered to, or received by prepaid registered or certified mail or recognized overnight courier addressed to, or upon receipt of a facsimile sent
to, the party for whom intended, as follows, or to such other address or facsimile number as may be furnished by such party by notice in the manner provided herein:

CryoPort Systems, Inc.

451 Atlas Street

Brea, California 92821

Phone 714-256-6104

Fax 714-256-6110

Peter Berry, President and Chief Executive Officer

AND,
G T 5-Limited

36181 East Lake Rd.,
1112 Suite 170

Palm Harbor, FL34685
Fax 727-937-1074



Phone 727-937-4374 or 727-204-4627
Dante M. Panella, President

SECTION 9. COUNTERPARTS. This Agreement may be executed in one or more counterparts, each of which shall be deemed an original but all of which together
shall constitute one and the same instrument. Signatures on this Agreement may be communicated by facsimile transmission and shall be binding upon the parties hereto so
transmitting their signatures. Counterparts with original signatures shall be provided to the other parties hereto following the applicable facsimile transmission; provided that
the failure to provide the original counterpart shall have no effect on the validity or the binding nature of this Agreement.

Remainder of page intentionally left blank
Signature page follows
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Signature page to Stock Exchange Agreement

IN WITNESS WHEREOF, the parties hereto have caused this Stock Exchange Agreement to be duly executed and delivered as of the date set forth above.

CryoPort Systems, Inc. G T S-Limited
By:_/s/ Patrick L. Mullens _ By:/s/ Dante M. Panella
Patrick Mullens, M.D., President Dante M. Panella, President
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STMPLE INTEREST COMMERCIAL PROMISSORY NOTE

PRINCIPAL AMOUNT 5287,000.00 NO._3

FOR VALUE RECEIVED the Undersigned Jjointly and severely
promises to pay to the order of DAVID PETRECCIA, M.D. (Payee)

the sum of:

TWO HUNDRED BIGHTY-SEVEN THOUSAND Dollars
($287,000,00)

together with interast an rhe unpaid balance cutstanding from
time to time at the rate set out below. Interesat will accrue on
the ovtstanding unpaid principal balance for each day that any
amount is oulstanding and will egontinue to acerue until this
note i3 paid in fuoll.

The interest rate on this note will be fixed ot 3ix percent
|6%) per arnmum. Simple interest shall be calculated on this note
an the basis of 365/365.

Undersignad shall pay this note as follows:

The term of this note shall be ten (10) vyears starting
Marzh 1, 2005. Interest shsll accrue on outstanding Principle
palance during the term of this note from the date funds were
recaived,

Monthly Principal payments shall be as follows:
(&) 5500,00 per month commencing April 1, 2006:

(by Every six (6] months after commencing PFPrincipal
payments, menthly Principal payments shall increase by an amount
of 5500.00 (l.e. $1,000.00 per moanth beginning November 1, 20086;
$1,500.00 per month beginning April 1, 2007, ete.), up ta a
maximum of $2,000.00 per month, unless accelerated as set Ffarth
in (¢} below; and

. r;a Monthly Principal payments shall be aceelerated upon
Undersigned’s achievement of three {3) menths consecutive

pogitive cash flow as follows:
, qr
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(i) Iive percent (5%) payment eon Principal dee with in
forty-five [(45) days subsaquent te Undersigned’s achievement of
three (3) months positive cash flow; and

tit} upon  Undersigned’'s  achievement of three (3]
months positive cash flow, monthly payments shall increass fto
$53,000.00 per month chereafter, The Undersigned shall pay Paves
at such place as Payee shall designate in writing.

The final payment of any residoal balance, including
remaining Principal and accrued Intarest (balloon payment), will
become due and payable on February 1, 2015,

l. The fallowing shall be deemed to bo ovents of defaulr
haraunder:

la} Failure of the Undersigned ta pay any installment
princlpal or interest on this Wote on any due date provided such
nanpayment contliues for a period of ong hundred twanty (120}
days;

(b} The £iling of any petition by the Undersigned or
agalnst the Undersigned undar the Federal Bankruptay Mot as now
or hermafter in force for any relief based upon an allegation of
Undersigned's insolvency, or adjudication of the Undersigned as
# bankrupt uwnder said act:

i¢] The rflling ©f a petition against the Undersigned for
recrganization of the Undersigned under the Faderal Bankruptoy
Act az now or hereafter in force, and the approval of suoch
petition by any united States District Court or Judge thereot;

{d) The execution and delivery by the Undersigned of 2
general assignment for the bepefit of creditors;

(e} The sppointment of a Receiver of tha Undersioned by a
Court of cempstent Jjurlsdiction, which appointment of & Receiver
shall not have been vacated within a period of (30] daya after
the date of the appointment of such Receiver.

{E£) If Lhis Note iz sechred by a Security Agreement or Deed

?f Trust, upon the breach of ALy covenant contained in =sueh
fecurlty Agreement or Deed of Trust; and
0.7
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lg) Failure of the Undersigned on February 1, 2015, teo pay
any then unpaid balance of this Nate.

2. The unpaid belance of this note shall become immediately
due and payable al the election of Payee upon the occurrence of
any of Lthe events of default above designated as "(a) to (fi".
In case of such acceleration, the Fayee may charge interest at
Lhe legal rate from the date such acceleration takes place upon
the unpaid balance of principal and interest on the note.,

3. The Undersigned shall have the right at any time to
Frapay the entire unpaid amount of this Note and frem time to
time make partial prepayments thereof in any amount without
penalty or premium provided such prepayment is made on  an
installment due date.

4. While this Note remains unpaid the Undersigned shall not
agsslgn any interest (beneficial or otherwise) in this Note ro
any third parties without the written consent of the Pavee.

5y This note 1s subject to Section 2966 of the Civil code
which provides that the holder of this note shall give written
notice to the Payee, or his successor in interest, of rhe
prescribed Iinformation at least 90 and not more than 150 days
pafeore balleoon payment iz due.

6. Payee may retain comecne else to help collect this Note
if the undexsigned is in derlfault. The Undersigned shall pay the
Payee Ethat amount. This includes Payee's attorney's fees and
costs whether or not there is a lawsuil, including any fees on
appeal, Payee may delay entforcing any of his rights without
waiving tham. The Undersigned agrees to aubmit Lo the
Jurisdiction of the court in the county in which Pavee is
located.

7. The Undersigned waives notice of any extension herasf
and shall be bound Lo pay thls Note. No party shall be released
or discharged from liability by reason of any extenzion of time
to pay instaliment or installments or by resson of Lhe Payee's
walver of any term or condition of this Note. All partias heratao
walve presentation for payment, demand for payment, protest and
notice of protast, non-payment, dishoner and the Payee's
election to aceelerate the maturity of the unpaid balance of

; )P
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Lhis HNote.

#. Wherever "Payee" is raferred to herein, it shall be
deemed to refer to the Fayec herein named or any other assignes
Or subsequent holder of this Note,

9. Each of the Undersigned hereby agrees that the tarm
"Undersigned" as used herein means any one or more of them.

16. Undersigned authorizes the Payee to surrondar this
Promissory Note to the person making the final payment.

l1. This Note shall be governed by the Laws of the State of
Califernia.

CRYOPORT SYSTEMS, INC.

ﬁﬁg&? m@w @w Cﬁ
o Pesfor
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SIMPLE INTEREST COMMERCIAL FROMISSORY NOTE

o

PRINCIPAL AMOUNT $256,000.00 NO. 4

FOR VALUE RECEIVED the Undersigmed jointly and severely
promises to pay to the order of JEFF DELL, M.D, (Payes) the sum

4

L

TWO HUNDRED FIFTY-SIX THOUSAHD Dollars (5256, 000.00)

together with interest on the unpaid bzxlance outstanding from
tim= Tto time at the rate set out below. Interest will accrue on
the ocotstanding unpsid principal balance for each day that any
amount is outstanding and will continue to accrue until this
note is paid in full.

The interest rate on thisx note willl be fiwmed ak siz percent
} per annum,., Simple interest szhall be calcalated on this nots
the basgisg of 365/365,

-
L e ]
3]

Undersigned shall pay this nole ap follows:

The term of thils note shall be ten (10} years starting
March 1, 2005. Interest shall accrue on outstanding Principle
balance during the term I this note lfrom the date funds were
recelvad,

Honthly Pzxincipal payments shall be as follows:
l2) $500.00 per month commencitng April 1, 2006;

ib) Ewvery six (&) months after commencing Principal
payments, meonthly Principal payments shall increass by an amount
of $500.00 (i.e. $1,000.00 per month beginning November 1, 200&;
$1,500.00 per manih beginning April 1, 2007, etc.), up to a
maximum of $2,000.00 per month, wvnless apoelerated as set forth
in (e} bellow; and

lg) Monthly PFrincipal payments shall be accslerated upon
Undersigned’s achiewement of Ehree (3) months copsecutlve
pdsitive cagh Tlow a8 follows:




(i) five percent (5%) payment on Prinecipal due with in
farty-five (4%) days subseguent to Undersigned's achjigvement of
thres (2] months pogitive ¢ash [low; and

{(ii) wupon Undersigned’s achievement of Chree (3]
months positive cash flow, monthly payments shall increase o
§5,000.00 per month thereafter. The Undersigned shall pay Payee
dt such place as Payes shall desigoete in wrlting.,

“he final payment of any residual balance, incliuding
remaining Prinecipal and accrued Interest {(balluon payment), will
betome due and payable on February 1, Z015.

1. The following shall be deemed to be events of default
hersundar:

(2) Faifure of +the Undersigned to pay auy iogtallasnt
prineipal or interest on this Hote on any due date providéd such
nonpayment continues for a period of one hundrad twenkby (120)
daye;

(b The filing of any petition by The Undsrsighed or
againat the Undersigned under the Fedaral Bankruptcy Act as nov
or hereafter in Fotce for any relief based upon an allegation of
Undersigned's insclvency, or adjudication of the Undersigned as
a bankrupt under saild acl;

#) The filing of a petirlon agalnst the Undersigned for
recrganization of the Undersigned under the Federal Bankruptcy
Act @9 now or hereafter in forxce, and the approval QF such
petition by any United Svates Distriet Ceurt nr Judge therecf:

i

()] The execution and delivery by the Undersigned of =2
general assignment for the benefit of creditors;

{2) The appeintment of 2 Fecsiver of the Undersigned by =
Court of competent jurisdiction, which appointment of a Regeiver
shall net have been vacated wilhin a period of (30) days after
the date of the appointment of such Receiver.

{£) If this Note is saocured by & Seaprity Agreasment or Deed
¢f Trust, upon the breach of .any ocovenant ceontaineg 3 ch
Jecurity Agresment or Deed of Trust; and




i) Failure of the Undersigned on February 1, 201%; To pay
any then unpaid balance of this Note.

2. Ths unpaid balance of this nets ashall bacoms immediately
die and pavable at the dleztion of Payse upon the wccorrenze. of
any of the events of default above designated as "(a) te (£]".
In case of such acceleration, the Payee may charge interest at
the legal rate Erom the dete such acceleralion nakes place upon
the unpaid balance df pripcipal and Lnterest on the nate,

3. The Undersigned shall have the right ar any time to
prepay the entire unpaid amount of this Note and from time to
time make partial prepayments therecf din any amount withsut
penalty or premium provided such prepayment 1s made o an
ingtallment due date.

4, While thig Note remains unpald the Undersigned shall aot
asesign any intarest (beneficial or otherwlse) in this Nate o
any third parties without the writhen consent of the Payee.

5. This nete iz subject to Section 2966 Of Lhe Civil code
which provides Lhat the holdsy of this note shall give writocen
uisties teo the Payee, or his sucecesmor in interest, of the
pregoribed information at least 90 and not more than 150 days
pefore balloon payment is due.

6. Payee may retain gomeocns else to help eollect thia Note
if the Undersigned ia in defaull. The Undersiqned shall pay the
Payse that amount. This includes Payee's attorney's fees and
gosts whether or not there is & lawsuit, including any fess on
appeal. Payge may delay eaforcing any ef hils righis without
waiving them. The Undersigned dgrees tc submit to the
jurisdiction of the court in the gounty in which Payee is
located.

Y. The Undersigned waives nohice of any estension hereof
and ghall be beund to pay this Hobe. No party shsll be relsased
or dischazged from liabillity by reason of any extension of time
to pay installment or installments or by reason of the Payse's
waiver of any term or condition of this Nete. ALl parties hereto
walve presentalblion for payment, demand for payment, protest and
notice ol protest, neon-payment, dishonor and the Fayes's
elaction to accelerate the maturity of thas unpaid b ance of
this Note.




8. Whereyer "Payee" is refeirsed to hesrsin, it shall be
deemad to refer ko the Payves harvein naned ar any other assignes
ar subseguent holder of this Nete.

9, EFazh of the Undersiuned hersby agrees Lhat the céerm
*indersigned™ as used heorein means any one o more of them.

10. Undérsigned authorizes the Pavea to surrender this
romisgory Note to the persen making the final payment.

1l. This Nate shall be governed by the Laws of tha State of
aliformia.

CRYOPORT SYSTEMS, INC.

ngw

PETER BERRY, CEOQO
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SIMPLE INTEREST COMMERCIAL PROMISSORY NOTE

PRINCIPAL AMOUNT 5330,000.00 NO.

len

FOR VALUE RECEIVED the Undersigned jointly and severely
promises to pay to the order of MARC GROSSMAN, M.D. |[Fayee) the
gum of:

THREE HUNDERED THIRTY THOUSAND Dollars ($330,000.00)

together with dinterest on the unpaid balance outstanding from
time to time at the rate set out belew. Interest will accrue on
the outstanding unpaid principal balance for each day that any
amount 15 outstanding and will continue to accrue until this
note is paid in full.

The interest rate on this note will be fixed at six percent
(6%) per annum. Simple interest shall be calculated on this note
on the basis of 3653/365.

Undersigned shall pay this note as follows:

The term of this note shall be ten (10} years starting
March 1, 2005. Interest shall accrue on outstanding Principle
balance during the term of this note from the date funds were
raceived.

Monthly Principal payments shall be as followa:
la) $500.00 per month gommencing April 1, 2008&;

(b) Every six (6) months after commencing Principal
payments, monthly Principal payments shall increase by an amount
of $500.00 (i.e. $1,000.00 per month beginning November 1, 2006;
$1,500.00 per month beginning April 1, 2007, ete.), up to a
maximum of $2,000.00 per month, unless accelerated as set forth
in (e} below; and

{¢) Monthly Principal payments shall be accelerated upon

Undersigned’s achievement of three (3] months consecutive
positive cash flow as fallows:

W
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(i} five percent (5% payment on Pripncipal due with 1in
forty-five (453) days subsequent to Undersigned’'s achievement of
three (3) months pecsitive cash flow; and

(1i) upon Undersigned’'s achievement of three (3]
months positive cash flow, monthly payments shall increase to
55,000.00 per month thereafter., The Undersigned shall pay Payae
at such place as Payee shall designate in writing.

The final payment of any residual balance, including
remaining Principal and accrued Interest (ballecn paymant], will
become due and payable on February 1, 2015.

1. The fecllowing shall be deemed to be events of default
heresunder;

(a) Failure of the Undersigned to pay any installment
principal or interest on this Note on any due date provided such
nonpayment continues for a periocd of one hundred twenty (120)
daysy

{(b) The filing of any petition by the Undersigned or
against the Undersigned under the Federal Bankruptcy Act as now
or hereafter in force for any relief based upon an allegation of
Undersigned's insolvency, or adjudication of the Undersigned as
a bankrupt under said act:

(c) The filing of a petition against the Undersigned for
recrganization of the Undersigned under the Federal Bankruptcy
Act as now or hereafter in force, and the approval of such
petition by any United States District Court or Judge thereof;

(d) The execution and delivery by the Undersigned of a
general assignment for the benefit of creditors:;

{e) The appointment of a Receiver of the Undersigned by a
Court of competent jurisdiction, which appointment of a Receiver
shall not have been vacated within & pericd of (30) days after
the date of the appointment of such Receiver.

{f) If this Note is secured by a Security Agreement or Desd
of Trust, upon the breach of any cevenant contained 1in such
Security Agreement cor Deed of Trust; and

B3
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(g) Failure of the Undersigned on February 1, 2015, to pey
any then unpaid balance of this Note.

2. The unpaid balance of this note shall become immediately
due and payablie at the election of Payee upon the occurrence of
any of the events of default above designated as "(a) to (f)".
In case of such acceleration, the Payee may charge interest at
the legal rate from the date such acceleration takes place upon
the unpaid balance of principal and interest on the note.

3. The Undersignad shall have the right at any time to
prepay the entire unpaid amount of this Note and from time to
time make partial prepayments thereef in any amount without
penalty or premium provided such prepaymant i3 made on an
installment due date.

4, While this Note remains unpaid the Undersigned shall not
assign any Iinterest (beneficial er otherwise) in this Note to
any third parties without the written consent of the Payee.

5. This note iz subject to Section 2966 of the Civil ceode
which provides that the holder of this note shall give written
notice to +the Payee, or his successor iIn interest, of the
prescribed information at least 90 and not more than 150 days
pefore palloon payment is due.

&. Payee may retain someone else te help collect this Note
if the Undexsigned is in default. The Undersigned shall pay the
Payee that amount. This includes Payee's attorney's fees and
costs whether or not there is a lawsuit, including any fees on
appeal. Payee may delay enforcing any of his rights without
waiving them. The Undersigned agrees to submit to the
jurisdiction of the court in the county in which Pavee is
located.

7. The Undersigned waives notice of any extension hereof
and shall be bound to pay this Note. No party shall be released
er discharged from liakility by reason of any extensicn of time
ta pay installment or installments or by reason of the Payee's
waiver of any term or condition of this Note. All parties hereto
waive presentation for payment, demand for payment, protest and
notice of protest, non-payment, dishonor and the FPayee's
election to accelerate the maturity of the unpaid bkalance of
this Nota.

M —
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A, Wherever "Payee" is referred Lo herein, it shkall be
deemed to refer te the Payee herein nemed or any other assignee
9% subsequent holder of this Nete,

8. Each of the Undersigned hereby agrees that the term
"Undersigned” as used herein meAns any one or more of them.

10. Undersigned authorizes the Payee to surrender this
Promissory Note to the Person making the finai Dayment .

11. This Note shall be governed by the Laws of the State of
California.

CRYDPORT SYSTEMS, INC.

|
: ‘LL'\_,_ ]:il 4*‘1.'\{«]

PETER BERRY, CEO !
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SIMPLE INTEREST COMMERCIAL PROMISSORY NOTE
FRINCIPAL AMOUNT -386 500.00 Ho._2

FOR VALUE RECEIVED the Undersigned jointly and severely
promises to pay to the order of BPATRICK MWULLEMB, M.D. (Fayee)
the sum of:

THREE HUNDRED EIGHTY-SIX THOUSAND AND FIVE HUNDRED
Dollacs [538&,500.00)

together with interest on the unpaid balance ocutatanding from
time to time at the rate set cut below. Interest will accrue on
the sutstanding unpaid principal balance for each day that any
amount 1s outatanding and will continue to accrue until this
note 1s pald in full.

The interest rate on thisz note will be fixed at six percent
[6%) per annum. Simple interest shall be calculated on this note
on the basis 385/365.

Under ned shall pay this note as follows:

The term of this note shall be tem ([10) years atarting
March 1, 2005. Interest shall accrue on outstanding Principle
balance during the term of thiz note from the date funds were
received.

Monthly Primcipal payments shall be as follows:

[a} 5500.00 per month commencing Rpril 1, Z006;

[} Ewvery asix [6] months after commencing Princlpal
payments, monthly Principal payments shall increase by an amount
of $500.00 [f.e. 51,000.00 per month beglnning Hovember 1, 2006
51,500.00 per month beginning April 1, 2007, ete.), up to a
maximum of 52;000.00 pesr month, unless accelerated as set forth
in {¢] below: and

[z} Honthly Principal payments shall be accelerated upon
Undersigned’s achlevement of three {3) months Cconsecutive
positive cash flow as follows:

EXHIBIT 21




(i) five percent (5%) payment on Principal due with in
forty=-£five {(45) days subsequent to Undersigned’s achievement of
three (3) menths positive cash flow: and

(1L} wupon Undersigned’'s achievement of theee [3)
months pesitive cash flow, monthly payments shall increase to
§5,000.00 per month thersafter. The Undersigned shall pay Payee
at auch place as Payee shall designate in writing.

The £inal payment of any residual balance, including
remaining Primcipal and accrued Interest (balloon payment), will
become due and payable on February 1, 2015,

1. The following shall be deemed to be eventz of default
hereunder:

[a} Failure of the Undersigned to pay any installment
principal or imterest on thia MNote on any due date provided such
nonpayment continues for a peried of one hundred twenty (120]
daya;

(b} The filing of any petition by the Undersigned or
againat the Undersigned under the Federal Bankruptcy Act as now
er hereafter in force for any rellef based upon an allegation of
Undersigned’'s insolvency, or adjudication of the Undersigned as
a bankrupt under said aet;

[e} The filing of a petition against the Undersigned for
recrganization of the Undersigned umder the Federal Bankruptey
Act as now or hereafter in force, and the approval of such
petition by any United States District Court or Judge thereof;

(d} The execution and delivery by the Undersigned of a
general assignment for the benefit of creditors;

(e} The appointment of a Recelver of the Undersigned by a
Court of competent jurisdiction, which appointment of a Receiver
shall not have been vacated within a peried of [30]) days after
the date of the appointment of such Receiver.

[f} If thia Hote ia aecured by a Security Agreement or Deed
of Trust, upon the breach of any covenant contained in such
Security Agreement or Deed of Trust; and




(g} Failure of the Undersigned on February 1, 2015, to pay
any then unpaid balance of thiz Note.

2. The unpaid balance of this note shall become immediately
due and payable at the election of Payee upon the occurrence of
any of the events of default above designated as "([a) to (f)".
In case of such acceleration, the Payee may charge interest at
the legal rate from the date such acceleration takes place upon
the unpaid balance of principal and intereat on the note.

3. The Underasigned shall hawve the right at any time to
prepay the entire unpald amount of this HNote and from time to
time make partial prepayments therecf in any amount without
penalty or premium provided such prepayment is made on  an
installment due date.

4. While this Note remains unpald the Undersigned shall not
assign any intereat (beneficial or otherwise) im this Note to
any third parties without the written consent of the Payee.

E. This note 1a subject toe Section 2966 of the Civil code
which provides that the holder of this note shall give written
notice to the Payee, or hiz successor in interest, of the
prescribed informatlion at least 90 and not mere tham 150 days
before balloon payment is due.

&. Payee may retaln somecne else to help collect this Hote
if the Undecsigned is in default. The Undersigned shall pay the
Payee that amount. Thiz incluedes Payee's attorney's fees and
cogts whether or net there iz a lawsult; incleding any fees on
appeal. Payee may delay enforcing any of his rights witheut
waivimg them. The Undersigned agrees te submit toe the
jurisdiction of the court in the county in which Payee is
located.

7. The Undersigned walves notice of any extension hereof
and shall be bound to pay this Hote. No party shall be released
or discharged from liability by reason of any extensien of time
to pay installment or installments or by reason of the Fayee's
waiver of any term or condition of this Note. All parties hereto
waive presentation for payment, demand for payment, protest and
notice of protest, non-payment, dishonor and the FPayee's
election to accelerate the maturity of the unpald balance of
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this Nota.

§. Whersver "Payss® iz refezred Lo herein, it shall be
dosmed te pafer te the Payss nerein named or any othar assigneo
or subssguent holder of thia Here.

. Each cf ths Undersigned zaby agress that the term
"gndersigned” Bs uded RGToin meand any one Of TMOES ol

16. Undezsigned acthorizes the Fayes 1D surrandec ©Toe
Sremissozy ¥ets to the peracn making ihe firal payment.

11, This Kote shall be gewecnsed oy the laws ol the Jtate of

%;@Mq )

CRYCPORT SYSTEMS, INC.

FETER BERRY,




SIMPLE INTEREST COMMERCIAL PROMISSORY NOTE
FRINCIPAL AMOUNT 5110, 000.00 Ko, _1

FOR VALUE RECEIVED the Undersigned jointly and severely
promlses to pay fo the order of RAYMOND TANAHASHI, M.D. (Paves)
the sum of:

CHE HUNDRED TEN THOUSAND Dollars (5110,000.00)

together with interest on the unpaid balance osutstanding from
time to time at the rate set out below. Intereat will accrue on
the ocutstanding unpald principal balance for each day that any
amount is outstanding amd will continue to acerue until this
note ia pald in full.

The interest rate on thiz note will be fised at six percent
(6%) per annum. Simple interest shall be calculated on thiz note
en the basls of 365/365.

Undersigned shall pay this note as follows:

The term of this note shall be ten (10) years starting
March 1, 2005. Interest shall accrue on outstanding Primciple
balance during the term of this note from the date funds were
pacelved,

Monthly Principal payments shall be as follows:
[a) 5500.00 per month commencing April 1, 2006:

[B} Ewvery &ix (6] moaths after commencing Principal
payments, monthly Principal paymente shall increase by an amount
of $500.00 (f.e. 51,000.00 per month beginning MHovember 1, 2006;
$1,500.00 per month beginning April 1, 2007, etc.), up to a
maximum of 52,000.00 per menth, unless accelerated as aset forth
in {¢] belowy and

[e} Monthly PFrincipal payments shall be accelerated upon
ned? s achievement of three {3) months consecutive
positive cash flow Az follows:

EXHIBIT 22




(i) five percent (5%) payment on Principal due with in
forty-five {45) days subsequent to Undersigned’s achievement of
theee (3] monthe positive cash flow: and

(1L} wpon Undersigned’s achievement of three [3)
months positive cash flow, monthly payments zhall increasze to
§5,000,00 per month thereafter. The Undersigned shall pay Payee
at such place as Payee shall designate in writing.

The final payment of any realdual balance, including
remaining Principal and accrued Interest (balloon payment), will
become due and payable on February 1, 2015,

1. The following shall be deemed to be events of default
hereunder:

[a} Failure of the Undersigned to pay any installment
principal or imterest on this Note on any due date provided such
nonpayment continuea for a perlcd of one hundred twenty (120)
days;

[k} The filimg of any petition by the Undersigned or
against the Undersigned under the Federal Bankruptcy Act as now
or hereafter im force for any relief based upon an allegation of
Undersigned's insolvency, or adjudication of the Undersigned as
a bankrupt under said act;

fc} The filing of a petition against the Undersigned for
reorganization of the Undersigned under the Federal Bankeuptey
Act az now or hereafter im foree, and the approval of such
petition by any United States District Court or Judge thereof:

[d} The execution and delivery by the Undersigned of a
general assignment for the benefit of creditors:

(e} The appointment of a Receiver of the Undersigned by a
Court of competent jurisdiction, which appointment of a Recelver
shall not have been vacated within a pericd of (30] days after
the date of the appointment of such Recefver.

[£} If thies Mete iz secured by a Security Agreement or Deed
of Trust, upom the breach of any ecovenant contained in such
Security Agreement or Deed of Trust: and




(g} Fallure of the Undersigned on February 1, 201%, to pay
any then unpald balance of this Note.

2. The unpald balance of this note shall become immediately
due and payable at the election of Payee upon the occurrence of
any of the events of default abeve designated as "([a}l to (f1".
In case of such acceleration, the Payee may charge lnterest at
the legal rate from the date such acceleration takes place upon
the unpaid balance of principal and interest on the note.

3. The Undersigned shall have the right at any time to
prepay the entire unpald amount of thiz HNote and from time to
time make partial prepayments thereof 1Iin any amcunt without
penalty or premium provided such prepayment is made on an
installment due date.

4. While this Hote remains unpalid the Undersigned shall not
asgign any interest (beneficial or otherwisze) in this Note to
any third parties without the writtenm consent of the Payee.

2. Thiz note is subject to Jection 2566 of the Clvil code
which provides that the hoelder of this mote shall give written
notice to the Payee, or his successor in interest, of the
preacribed information at least 90 and not more than 150 days
before balloon payment is due.

6. Payee may retaln somecne else to help collect this Hote
if the Undersigned is in default. The Undersigned shall pay the
Payee that amount. This includes Payee's attorney's fees and
coste whether or not there iz a lawsult, inclueding any fees on
appeal. Fayee may delay enforecing any of his rights without
waiving them. The Undersigned agrees to submit te the
jurisdiction of the court in the county im which Payee is
located.

7. The Undersigned waives notice af any extension hereaf
and shall be bound to pay this Hote. No party shall be released
or discharged from liability by reason of any extension of time
to pay installment or installments or by reassn of the Payee's
walver of any term or comndition of this Note, ALl parties hereto
waive presentation for payment, demand for payment, protest and
notice of proteat, non=payment, dishonor and the Payee's
election to accelerate the maturity of the unpaid balance of
this Note.




. Whersyer “Payee" is referred to herein, it shall be
deemed to refer to the Payee herein named or any other assignee
or subsequent holder of this Hote.

9. Each of the Undersigned hereby agrees that the term
"Undersigned™ as used herein means any one or more of them.

10. Undersigred authorizea the Payee to surrender this
Promissory Mote to the person making the final payment.

11. This Mote shall be governed by the Laws of the State of
California.

CRYOPORT SYSTEMS, IRC.

FPETER BERRY, CED j

Lo
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PAGE €3
CALIFORNIA COMMERCIAL LEASE AGREEMENT
ASSOCIATION {C.A.R. Form CL,Revised 10/01)
OF REALTORS®
refere ‘Japmary 20, 20085
Date (For nce only): 2 i _ . I'Landul'ﬁ'}nnﬂ

Bran ayeeanhllnws
1. PROPERTY: Landiord remte #5 Tenant and Tansmt rente from Lendlord, the real property and improvements  described as:

* “}, which
COmprise 8 pprosdimately % of the total squars footage e =pace In Ma entim property. Sae axhibl.___ %Fvﬁ funher

description of the Premises, Qg.—. | l,zoos Sp—
2. TERM: The @=rm ehail pe far years and ments, baginning on (date) nt Date”),

kA B by Eoerq
hr, Lease: Ianﬂ whall leiminate on (date E__m&?%__ _mopo  [Tam Eeu.
Any halding over after the term of with Landlerd's consent, shall crests & monthdo-month tenancy that efther party

terminate as specified in paragraph 29 Rent :l‘ﬂll pe at 3 rats equal in the rant for the immadistely preceding month, payabia in
advence. All other terms and condions of this agreement shall remainin full force and effed
[0 B. Month-to-month: and continues 83 6 month-to-manth tenancy. Either parly may terminata the tanandy by giving written notic to the othor at
leas! 30 days prior to the interded ferminaton date, subject tt any appicable local laws. Sush notice may be given on any date
[J ©. RENEWAL OR EXTENSION TERMS: See aliached addendumn
3. BASE RENT:
A, Tepant sgrees o par Bese Rant & the rate of (CHECK ONE ONLY )

1) s 7,500, per manth, forthe term of the agreement.

1:] 2) ¥ per month, for the frat 12 menths of the agreement. Commeneing with the 13th month, and upon expiratien of
em rert shell be adjusted acoording fo any increass In fhe US. Consumer Prica index of the Bureau of Labar
Statistics of the Dcplrim-nt of Labor for All Urban Consumars ("CPI") for
{the city nearest the location of the Premises), based on the folowing formula; Base Rert will be muliplied by the mast cument GPI
preceding the firsl calendar rronth during which the adjustment la to take nfh-u.. and divided by the most resant CPl preceding the
Commencement Dale, In no event shall any sdjusted Base Rent be |ess then the Dase Rent for the morth immediately preceding the
pdjustmeant. If the CFI ie no longar pubfished, then the adjustment to Ease Rent shalibe based on an afiernate index that most olesely

refliects the CPI
COms par month far the pericd commaneing and anding and
s per manth for the perlod commancing and ending and
per manth for the perisd eommenesing and snding X
] 14 In sccordance m E EHIOM m'l‘ll lﬂ\tﬂu‘b
B, Bﬂﬂgﬂﬂhi‘!!ﬂ ﬂlﬂf ¥ .._____] ipnfnmﬁahnda'mnﬂ'r and!nmll'rqumtnnmsnadmy

€. I Commencament Dale faliz on any d:y othar than the firzi day af the merth, Base Rent for the firsf calendar month chal be prorated based om a
30-gay period, If Tenan! has paid one Rill month's Base Rent in advarse of Commenéement Data, Base Rert for the sacond calendar menth shall
be proreted based on 2 30-dey poriod.

4, RENT:

A. Defnition, {"Fant®) shallmeen all monetary cbligations of Tenantte Lendliord under the terms of thie agrooment, axcept security deposit.
B, Payment: Rent shall-hnplldtn mnmej Cryoport Systems Ine. , ! [addrass)
Hioe 3 = . Erem, CA) — Abks. ¢, Hasfizi CEC afqumm

specfied hy Lendiard in wri‘thg T
€. Timing: Bass Rent shallba paid a: epecified In paragreph 3, All cther Rant chall e paid within 30 days afier Tenant is bifed by Landiard
§, EARLYPOSSESSION: Terart is entfled to possession ofthe Premises cn .
if Tanont is in possession prior to the Commancement Dete, durdng thie time (i) Tenant is ot cbligated lo pay Base Roent, and (i) Tenam || s
[Jia mat obligated to pay Rent other than Base Rent. Whether or net Tenant is obligated (o pey priar to Commencement Date. Tenant is
obligated to comply with all othertorrme of thie agraament,

€, SECURITY DEPOSI'I'
A, Tenant g y Landjord S 15,000 00 a sacurily deposit. Tenant agrees nol o hold Broker responsioR for s reum,
(IF CHECKED, ) If Bzsa Rent Increases during e tem olmmment Tenant agrees to increaca sacurity depost by the same propotion
asme increese In Base Rent

B. All or ary potion of the securfty deposlt may be used, as reasonably necessary, to. (I} cure Tenant's default in paymant of Rent, late chames,
nan-suffgient funds ("NSF") fees, or othar suma due, (i) repoir damage, excluding ordimany wear and tear, cawsed by Tenant or by @ guest or
licensas of Tenant; (i) broom clean the Premisea, if necessary, upen termination of tenancy, and (iv) cover any other unfulfilled obligaticn af
Tenant SECURITY DEPOSIT SHALL NOT BE USED BY TENANT IN LIEW OF PAYMENT OF LAST MOMTH'S RENT. If all of any portion of the
security depoalt |z used during tenancy, Tenant agraes 1o reinstate the bial secunty depostt within 5 days after written nolice & defvered te
Tenant. Within 30 days after Landiord réoelves possession of the Prémises, Landlord shall; (T} furnish Tenant an kemized statement indicating the
amount of any securiy deposit recelved and the pasis for its dizposition, and (i) ratum any remaining porion of security depesit to Tenant.
However, If the Landiond's only clalm upon the securlty deposll is for unpaid Rert, then the remaining portion of the security deposf, afer
deduction of unpaid Rent, shall be retumed within 14 days efter the Landiond receives possession.

G, Noimterest wil be paid on eacurlty deposit, unhess required by locsl ordinance.

The copyright lewe of the United States (Titie 17 U.S. Code) forbied the Lendierd snd Tenant scknawiedge receigt of 2 copy of this
unautherized reprodustian of th form, of any portion thessef, by photesepy page. .
machine ar gny other means, ineluding facsimile or computerizad formats. Landlord's Initials {

£ i)
Copyright @ 1998-2001, GALIFORNIA ASSOCIATION OF REALTORSS, Tenants initils {180 ) )
INC. ALL RIGHTS RESERVED. T ? D
Rieviewed by ]
CL-11 REVISED 10/01 [PAGE 10of 6} d Broher of Desgnee Dt
S

COMMERCIAL LEASE AGREEMENT (CL-11 PAGE 1 OF 8)
Cominental Realis Adviscr 3691 Richier Aveaue, 812 | lrvine CA 52606
Fhone, ($49) 221-0675 Faoo (§49) 221-0073 Contiperdal Realty Advisars - TEET4392ZFN

7




B3/18/2885 11:33 7143898872 STEVE KERHART

~ = ey PAGE B4
0, 2005 _
Pramieas: 451 Anlas, Beos CA_ 82891 Date Jaguacy 20 (7]
B RKDE S PAYMENT
TOTAL OUE RECEIVED BALANCE DUE DUE DATE
5
. Rent: F To § B
o b Dete Date
B, Security Deposd — 5 5 __ 5 A
Oither: k] 3 $
¢ = Calegary
. Ordhear: 5 3 3
S Categary
E Total:......-. Iy 3 Edm: 5 S e
8. PARKING: Tenar is e'rl.rllec w_ . ummesen reseny parkdng
toparidng [ /& [ t not incluced In the Base Rent charged pursuant fo paragraph 3. | not included In the Base Rent the parking rental fee shail
be an additional § per month. Farking space(s; are to be used for parking gperabie malor vehicles, Bxcept for trailers, Doats,

campers, buses of trusks (cther than pick-up trucks). Tensnt shall park In assigned space{s) only, Parking space(s) are to ba kept clean, ehicks
jeaking oli, gas or other motor vehicle fiuids shall not be parked in parking spaces or an the Premises. Mechanical work of storage of inoperatle
vehigles is nat allewed In parking space(a) ar elsswhere an the Pramises, No overnight parking is permitted

8. ADDITIONAL STORAGE: Storage s permltad a5 follows:
The fight 1o additisnal storage spece (] i [ 1= nol included n the Base Rent charged pumuart to paragrapn 3. if not Included In Basa Rent,
storage space shall be en addiional per month, Tenard shall stata only personel property that Tenant owns, and shall ot
stara property thet ks cigimed by anather, at In which anather hos any right, title, or Interest, Tenant ahail not store any Improperly packaged food or
parishasla goods flammable material, exslosives, of other dingemous of hezardous mataral, Tenant shal pay for, and be responslble for, tha
olean-up of any contaminaticn caused by Tenant's use of the storage area,

40, LATE CHARCE: INTEREET; NSF CHECKS: Tenant scknewladgas that ether late payment of Rent or issuance of @ NEF chesk may cause Landierd
to ingur coels and expanses, the exact emount of which are estremely dificult and impracticel to determing. Thesa costs may include, but are rot
limited 0, procesying, anforcemant and acwunting expenses, and lale charges impased on Lendiord, (fany instalimant of Rent due from Tenant is

@_):2 net reteivec by Landiord within § eslondar days after dale due, or i & check Is returned NSF, Tanani shal pay te Landiord, respectively,
5 g00.00 O ae lste charge, plus 10% Inlerest par ennum on the delinguent amount and $25.00 as a NSF fee, any of which ghall be
emad addtonal Rent Landiord and Tenznt agree thal these charpes represent 2 lair and reasonable estimate of the costs Landlord may ineur by
reasan of Tenants [ate or NSF paymant. Any late charge, delinguent interest or NSF fae dus skall be pald with the cumment instalimant of Real
Landiord's acceptance of ary kate charge or NSF fee shall not oonetitule o walver s o any defeult of Tenant, Landiord®s right to colflact a Late Charge
or NSF lee shall nol be deemed an extension of the date Rent s due under paragraph 4, or prevent Landiord from exercisirg any other rights and
remedies under this sgreement, and a5 provided oy law.
11. CONDITION OF PREMISES: Tenant has examined the Premises and scknowledges that Premise is clean and In coerative conditon, with e
folowing excaptions: ees taken ip as-is semdition.
tems lltted == evcaptions shall be dealt with in the Falbwhﬂ manner:

———

12, ZONING AND LAND USE: Tenent accopts the Premises subject lo ol local, stete and federal lows, regulations and orfinancea (Laws™). Landierd
makes no representations or wamanty thal Premises are new or In the future will be suitable for Tenanf's use. Tenant has made s own investipation
regerding ali appicable Laws.

13. TENANT OPERATING EXPENSES: Tenan agrees Io pay for all utiities and services directly blled 1 Terant. tensnt pays own atilieiss
dizmct to providecs. Lacdlord will bill NET chargss {mot to excesd $2.50/5F) on guartarly basis.

. PROPERTY OPERATING EXPENSES:

A. Tenant agraes to pay its proporfichate share of Landlond's estimated manthly property operating expenses, including but not imited to, comman
area malrenance, consdidated utility and service bills, nsuranoe, and real estate Exas, based on the @to of the square footage of e Premises
to the total square footage of the rentable space in the entire property.

or2.0] 0f checked) Pamgraph 14 does nat apply

15. USE: The Pramiszes are for fhe sole use 88 Assesbly of medical devices and adminisrtracive nses oply.

e other use 8 parmited withoul Landiond's pricr writtan concent. If any use by Tenent cauees af Incroase in the premium on Landiord's euialirg
praperty Insurance, Tenant shail pay for the increasad owat, Tanant wit comply with all Lawe affecting ts use of the Premises,

16, RULESREGULATIONS: Tenant agrees to comgly wilh ail rules end regulstions of Landiard (and, If applicable, Owner's Association) that are at any
time posted on the Premises or delivered fo Tenant. Tenant shall not, and shall ensure that guests and licensees of Tenant do not, disturb, annoy.
endangesr, of interdere with other tenants of the bullding or neighbore, ar use the Premises for any uniawful purposes, ncluding, but not fimited to,
usng, manufactuing, seling, stering, of transporting illict drugs or other caniraband, or vioite any lsw of ordinancs, or committing & waste or
nulesnce on or sbaut the Premises.

17. MAINTENANCE;

A, Tenant OR gj (if checked, Landlord} shal profassionally mainhin tha Premizes including heating, air condifoning, elactrical, pumbing and
water sysiems, if @ny, and keep gloss, windows and dasra in operable and safe condifan, Uni¢ss Landiofd is chesked, If Tenant falls o maintein
the Pramises, Landiord may contradt for or pefurm such maintenance, end charge Tenant for Landlord's cost,

B. Langiord ORT] (If cnected, Tenant) shail maintain (e roof, foundation, exterior weis, COMmon areas and

The copyright laws of the Uniled States (Tie 17 U,S. Code) forbid the

ref
e thorzad raprodustion o thisfor, o sny paren hered, by phelocony Fo et aiel Tenant kbl edge:pRtaf o Gty o thin
raching or any other mesrs, incuding facsimile or computerized fol Landlerd's Initials ( 1 ]
Copyright @ 1988-2001, CALIFORNIA ASSOCIATION OF HEALTERS&. Tenant's Initiaks 3¢ ) s
ING. ALL RIGHTS REBERVED. Ravawaed by
CL=11 REVISED 10/01 {(PAGE Z of §) Broker o Desighes Cate
COMMERCIAL LEASE AGREEMENT {CL-11 PAGE 2 OF ) TRETOMIC TFX

%
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451 Avlas, mrea OA 22633 . Date Januasy 24, 2005
Premizes: 451 T =} gaa . = . :
1%, ALTERATIONS: Tenant shail net make any iteretions in of abodt the Premises, including instalfation of rade fixtyres snd Eigns, without Landlonds

A al i the Pramisas shall ba dope acsording ta Law and with required
”‘;?r'nn";"tf,"m“ﬁf;ﬁ.' ;,Tﬁ,:d?m"; a':r:;“e mﬁ::g?ngmzﬁmmmﬂ:ﬁbuny pranned alleration, sa that hMbrﬁﬂ. st &3 aplior, may post 2
E]oﬂce af Nor-Responsinty o prevent polsrdal fiens agdnkn umﬂnpﬂ: intetasl in the Présiles, Lendiard may also regquire Tenant to provide
L il cortracior performing wor an the HSES,

19, a’gﬁ%ﬁﬁ“@?&#ﬂﬂamm Any nhmﬁ%r\s rerjuired by 1aw as a result of Tenanls use shall be Tenant's respomsibity, Landkord
chall ba respensible for any other #teralions. requined by Law. . _ )

20, ENTRY;: Tenant shall meke Premises avalabie o Landlord or Landlard's agent for tha pumose of entering lo make inspections, necessary or agread
repairs, elteratons, oF Impravements, of 10 supply nesassaty or agrasd setvices, of to shaw Fremises to prospectve or actual purchasers, tenants,
morigagees, knders, appralsers, or oomragiare, Landlard end Tenant agree that 24 hours notice (sral of writen) shall be reasora ble and sufcent
nobice. Inan emergency, Landlord or Landlerd's representative may enter Premises gl any time withgut pnor netlce. . i

21, SIGHS: Tenant autorizes Landlad to place o FOR SALE sign on the Premizes at any time. and & FOR LEASE sgn on the Premises within the 30
fer [ | day pericd pracedirg the termination of the agréement : :

22, SUBLETTING/ASSIGNMENT; Tanant chall not cublet ar ancumber al ar any part of Prenises, or assign or transfar this agreement or gny Interest in
it, without the prier writen consent of Landlord, whieh =hall not ta urreasonaby withheld. Unless such consent is obiained, any subieting
muslgnment, tmnafér, o ancumbrance of the Pramises, agreament, of tanancy, by vokintary aci of Tenar, operation of law, o athenwiae, shall be null
and void, and, st the optlon of Landlerd, terminate thie agreament. Any propesed sublessee, asmgnee, of transferes shal submit to Lardiord @n
upplcatien and sredit inlarmetion for Lendlord's apgroval, and, Il approvac, sgn a ssparste wiitten agreement with Landlore and Tenanl. Lapdiord's
eonsent ‘o any one sublease, assgnment, or tranafer, shall not be constrred 25 conSEnt fo ANy sLbsequent sublease, assignment, o trensfer, and
daag not Falanss Tenant of Tenants obigation under this agreemsant.

23, POSSESSION: If Landlord is unable to dellver possession of Premises on Commensement Date, such date enall be axtended to the date on which
posssesion & mads avallable ta Tensnt. However, the expiratien date shall remain the same B8 specifed in pangragh 2. If Landiord is unable to
delver pozsesshon within 80 for[_ } calendar days after agresd Commenceman! Date, Tenant may terminate thia agreement by
ghving writen netles to Landiord, and shell be refunded atl Rant and security deposil paid, .

24, TENANTS OBLIGATIONS UPON VACATING PREMISES: Upen tarmination of agreament, Tenant shall: (i) give Landiord it copies of al keys ar
opening devices tn Pramises, Including any common areas, (i vacate Premises &nd surrender It to Landiord empty of all persons and personal
property; {l) vacate all parking end siorage spaces {iv) deiivar Pramises to Landiond In the same condition as referenced in parsgrapn 177 19
clesn Pramises; (W) give weltten natlea to Landiord of Tenant's ferwarding address; and, (vii)

AT Trmrovermamie Inalaled by Teranl with or winout Landiords consent, become the propery of Landiord upon ferminalion, Landard mey
nevartheless reauie Tenant ko remove any such imprevement that did ret exist 3t e time pogsession was made avdilable 1o Tenend,

25 BREACH OF GONTRACT/EARLY TERMINATION: [n svant Tenant, prior i expkation of thls agresmeni, bregches 2ny obligation in this agreement,
abandans the premises, or ?Lrgs notice of tepants intent ta terminate this lenancy pror 1o its expirsbon, In 2ddiion 1o any obligations estatished oy
panigraph 24 Tenant shall also be responsible for lost mnt, rental commisslans, advertising expenses, and paintig costs nacessary to ready
Premises for re-rertal. Landlord may alao recovet fram Tenant: () the worth, at ive time of awsrd, of the unpaid Rent (hat had been eamed a: the tme
of termination; (i) he worth, at the time of award, of the amount by which fhe unpaid Rert that woud have been earmed after axpration until the ime
of award exceeds he amount of such rantal loss the Tenant proves could have been reasanably avoidad, and (i) the worth at tha time of award, of
the amount by which the unpaid Rent far the balance of the term afer the time of awend excesds hi amounl of auch mentsl ks that Tenant proves
could be regeanably avolded. Landlond may elect to continue the tanancy in effec for so kng se Lendiord dows not tarminat Tenant's right to
passassion, by elther writtlan notse of termination of possassion or by reietting tha Premises to ancther who talws pessession, and Landord may
enforee all Landlerd's rights and remediss under thés agreement, ncluding ihe right 1© recover te Rent ag it becomes dug,

26. DAMAGE TO PREMISES: If, by no fault of Tarant, Pramizes are ttally or partially demaged or destroyed by fire, earthquake, accident or other
eazualty, Landlord shall have the right o restona tha Premises by repair or rebuilding. i Landiord elacts 1o repair or resulld, and @ abe 1o complets
such restoration within 50 days from the dete of damage, subject to terms of this paragraph, this agreement shal remain in full foroe and affect. (f
Lardlord s unable to restore the Premises within this time, ar if Landiord elects net to restore, then either Landiord or Tenant may ermnate this
agreement by giving the other written notice. Rent shall be abated &z of the dete of damage. The abated amount shall be the current monthly Ease
Rent prarated on 3 30-day beaks, ¥ this agreement is not temminatad, and the damage s not regaired, inen Reat shall be reduced based on the extent
to which the damape inerferes with Tenants reasanable vea of Fremises. If demaga ocours gs 2 regult of an actof Tenant or Temants guasts, anly
Landiord shal have the right of tarmination, and ro reduction In Fent shall be maie,

27. HAZARDOUS MATERIALS: Tenant shall not uss, store, ganerate, reledsa or dispose of any hazardous material on the Premises or he propery of
which the Premises are parl Hawewer, Tenant @ permittec to make use of such materials thut are rmaguind (o be used n the nomal soumse of
Tenents bushess pravkad that Tenant complies with all 2pplicabie Laws related to the hazerdous matenals. Tenant is reaponsible for the cost of
removal and mmadiation, or any clean-up of any contaminalion caused by Tenant,

28, COMDEMNATION: If all or part of the Premizes @ condemned fur pubke Lse, eithar party may terminate this agreemart o of the date passassion s
given to the condemner, All condemnation proceads, exclusive of those allooated by he condemner to Tenant's :location coms and trade flstues,
belong to Lacdlard

28, INSURANGE: Tenants permonal propery, fiftUres, eguipment, Inventory and vehicies sre not Rsured Dy Landlord agaksl loss or damege due o fire,
thef, vandakam, rain, water, criminal er negligent acls of athers, or any other ceusa. Tenant is to carry Terant's own proparty iNSUfance to protect
Tenant flom any such icss, (n acdition, Tenant shall carry lablity inslrance In &n amaunt of vt fessthen § 1,000,060, 00 . Tenant's linlity
inaurance shell pame Lendlard ard Lendiord's sgent 25 addionzl insured Tanant, upon Landiord's request, Shall provide Landlord wih a certificats
af msuranes estahishing Tenants cormpliance, Landiord shall malntsin fisollity Inswance insuring Landiord, but net Tenant, In an mmeunt of at laast
§ 1,000,000.00 . plus preperty insurance in 2n amount sufficient 1o caver he replacemert cast of the poperly. Tenant |s advised to camy
biEmests Mleruptian Maurance In an ameurt ot kaet sufiiient to cover Tenant's completa rental sbiigation to Landiord. Landlord = fedvlzed tn abbsin
a paliey of rental loss insurance. Both Landiord and Tenant relezse ereh other, and yaiva their respactive rights te subrogation against each other, for
loms or damege corered by insurance,

The eopyright laws of the United States (Title 17 L5, Code) forblel the Landlerd and Tenant 2cknowledge mosipt of a copy of this

ursutherizad ropeducian of this farm, or sny pertion tharmef, by pheloeapy  page.

frachine ar any olher maans, including facsimile or computerized formats. Lendlord's initiata [ " i

Copyright @ 19982001, CALIFORNIA ABSOCIATION OF REALTORSM®, Tanant'z initiate fg 3 ) —
ING, ALL RIGHTS RESERVED, v by R
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Date 260

Premises; 451 Aelse, Dves OA 97931

MENT OPPEL CERTIFICA Tenart shall exscite and retum & lenancy statermant (estoppel cartificate). celivered to

> ﬁﬂng ar Llﬁd(E:rIn apgent, within 2 dn{f‘-:.ﬁnr = receipt. The tenancy statement shall acknowletge that this agreament is unmodifed

and in full Broe, or In full force as modified, and state the modifications. Failure to comply with this requirement: () shell be deamed Tenant's

moknoviedgmnent that the tenanoy statermant ba trae and comect, and may b ralied upan by & pmspective lander or purchasar, and (i) may be treated

by Landlord as @ materal breach of this agmement. Tenan! shal also prepare, execute, and delivertn Landiord any financial siatement (which will be
dance) ressonabl sled by 8 prospective lender or buyer

a1, mI;‘LTR;‘B TR?ANSFER. ;.r;qnu:”n“m"m traneferes of Landiord's interest shall be substhuled as Lendiord under this agreemant. Landlord
wil be rejeased of any further obiigation to Tenan regerding the scourlly depost, only if the secufity depocit is ratumed to Tanant upon such transier,
ot if fhe securlty deposit fs actually irensfamed 1o the transferse. For all other obligations undar this ageement, Landlord is released of any fuher
liabifity %o Tenant, upon Landord's transfer.

12. SUBDRDINATION: This agreement shall be subordnate to al existing liens and, at Landlord's aption, the llen of any first dead of trust or fret
moftgaga subseguently placed upon the real property of which the Premises oro o part, ond to any advances made on the saourity of the Pramises.
and o all renewals, modifications, congolidations, repiacerments, and axtensions. However, 8510 the len of any dead of rust or morgage entered into
after grecutpn of this agraement, Tenant's right to guiel possesaion of the Premises shail not be disturbed If Tenant is not in defoult and sc long as
Tenant pays the Rent and abserves and performs all of the provisione of this agreemant, unless this agresment is othanwse terminated pursusnt to its
terma. [ any morigagee, trustee, or ground 1esser elests o have this agresment placed 1 & securily postion priorlo the llen of a mongage, deed of
trust, or ground lease, and gives written notice to Tenant, this agreement shall be deemed priar to that mortgage, deed of trust or ground lease, o the

23, %ﬁﬂ?ﬂm“ ENTATIONS: CREDIT: Tenant werrants that all statemants in Tenant's financial documents and rantal application are acourzte.
Tenant authorizes Landiord and Broker(s) io obtain Tenant's credit repon ol tme of application and perodically during temangy in conneciion with
approval, medification, or enforcement of this agreemant Landlord may cincel this agreement, (I before cotipancy begins, upon disapproval of the
credit rportis); or (i} &t ary time, upsn discovaring that nformation in Tenan's application is false. A negalive credft report reflecting on Tenam's
record may be submitted o 3 credit reperting agency, il Tenant fila to pay Rentor comply with any other obligation under this agrasment

UTION:
= EsanN?LTemm and Landlord agree to mediate any dispule o claim arising batween them oul of this agreement, or any resulting transacton,
pafora resoring (o arbitration or court adion, subject o paragraph 346(2) below, Paragrapha MB(2) and (3] apply whalher of nol e abitration
pravision is Infialed Mediation fees, if any, shall be divided equally among e parties involved, If for any dispule or cialm to which this paregraph
appias, By pary comimences en acton without sl atiwmpling to resoclve the metter hrough mediation, o afuses to mediate after a request nas
bean made, than that paty shall net be entitied Lo recover atamey fees, aven I they would otherwise be avalabie to that party in any such action
THIS MEDIATION PROVISION APPLIES WHETHER OR NOT THE ARBITRATION PROVISION |5 INITIALED,

B. ARBITRATION OF DISPUTES: (1) Tenant and Landiord agree that any dispute or claim in Law or equi
artslrﬂmhnmun them out of tus agreement or any fisuﬁn? m‘::ﬂl;l’;l? which is not throql.'i'gtﬁ
mediation, shall be decided m.enm.nraj. binding arbitration, including and sublject to paragraphs MBPJ and
E_lj below. The arbitrator sha a retired judge or justice, or an atiorney with at least 5 years of rea| estate

ansactional law experience, unless the Bparﬁns mutually Hﬂ“ to a different arbitrator, who shall mr?ar a
award in accordance yith substantive California Law. In all other respects, the arbitration shall be con uwa
in accordance with Part lli, Title 8 of the California r;ogi- of Civil Procedure, Judgment upon the award of the
arbitrator(s) may be entered in any court hl\m%g.lns ction, parties shall have the right to discovery in
accordance with Code of Civil Procedure §1283.05.

(2) EXCLUSIONS FRONM MEDIATION AND ARBITRATION: The following matters are extiuded from Mediation and Astitration hereunder: () a
Judicial or nan-judical foreelnsure or other sctan or procaeding tn enfaice a dead of trusl, mergage, or Insinliment land salé cantract 2= dafined In
Chvil Code §2685, (i) an uniawiul dataliner action; I} the flling ar anforsement of 2 mechanic's lien; (iv) any mafter that & within the jurisdiction of
a probate, emall claime, or Bankruptey court; @nd (v) Bn sction far bodly Infury ar wrongful death, or for iatent or patent dafects to which Code of
Civll Procadurs §337,1 or §337.15 sppiles. The filing of a court acton o enable the recording of & notice of pendng action, for order of attachment,
reechvership, injunclion, ar ather proviskenal remedizs. shall mot constitule a vialation of the madiation and abitration provisiane,
(3) BROKERS: Tenan! and Landlerd agree i mediate and arbltmte cisputes of claims involving either or beth Broxers, provided eithar or bath
Brokers shell bave sgreed te such medistien or amsttration, prier ts, or within 6 reasonalle ime after e diepube or ciaitm ls presented to Brokers,
Any election by siher or beth Brokers to participats in mediation or arbitration shall not reeult in Brokers balng deamed parbes to the sgreemant,

"NOTICE: BY INITIALING IN THE SPACE BELOW YOU ARE AGREEING TO HAVE ANY DISPUTE ARISING
OUT OF THE MATTERS INCLUDED IN THE "ARBITRATION OF DISPUTES' PROVISION DECIDED BY NEUTRAL
ARBITRATION AS PROVIDED BY CALIFORNIA LAW AND YOU ARE GIVING UP ANY RIGHTS YOU MIGHT
POSSESS TO HAVE THE DISPUTE LITIGATED IN A COURT OR JURY TRIAL. EY INITIALING IN THE SPACE
BELOW YOU ARE GIVING UP YOUR JUDICIAL RIGHTS TO DISCOVERY AND APPEAL, UNLESS THOSE
RIGHTS ARE SPECIFICALLY INCLUDED IN THE 'ARBITRATION OF DISPUTES' PROVISION. IF YOU REFUSE
TO sSUBMIT TO ARBITRATION AFTER AGREEING TO THIS PROVISION, YOU MAY BE COMPELLED TO
ARBITRATE UNDER THE AUTHORITY OF THE CALIFORNIA CODE OF CIVIL PROCEDURE. YOUR
AGREEMENT TO THIS ARBITRATION PROVISION 1S VOLUNTARY."

“WE HAVE READ AND UNDERSTAND THE FOREGOING AND AGREE TO SUBMIT DISPUTES ARISING
OuUT OF THE MATTERS INCLUDED IN ‘AR F P ' PROVISION N
ARBITRATION." Landlord's Inttlals ! Tenant's Initials / _|

The copyright lewa of the Unlled States (THle 17 U.S. Code) forbid the Landlord and Temant acknowledge receipt of & copy of this
urauthorzed reproduction of this form, or any parfion thereof, by photocopy  page.

machine or any other means, Including facsimiie or compulerized formats Landlard's Inftiais { 1 i)

Copyright © 1908-2001, CALIFORMIA ASSOCIATION OF REALTORSE, Tenants hitials { § 1 )

INC, ALL RIGHTS RESERVED. e

Reviowed by
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35, JOINT AND INDIVIDUAL OBLIGATIONS: If thers is mose then one Terant. each one shall be individualy ard completaly responsible for the
perfomance of all obligations of Tenant under ihis agrasment, jointly wih evary other Tansnt, and individuafly. whether or ot In pegsesson.
18, NOTICE: Notices mey be served by mall, facsmila, or courer at the following adcreas or loeation, or gt any other location subsaquently designated

Lendiord: Brea Hcspital Properties, LLC Tenant: Ceyoport Systems [nc
340 W. Cgantral Ste 136, Prea CA 431 Aclap, S-ea CA

Mr. Sastens Sanfini oEOQ M. Foter Sersy

Bk 543.2785.8214 / Fx 714.256.0841 Ph 7i4.256.6100

Motice i= deemed affective upan the sarliest of the lollowing. (i) personal receipt by alther party o thelr agent; i} wrtten scknawleagement of notics;
er (i) 5 dayx aftar malling noties to such location by firt claas mal. postage pre-pald,

37. WANER: The waiver of any breach shall not be construed 85 8 continuing waiver of the szme breachor a waiver of any subsequen! breach.

38, WDEMMIFICATION: Tenant shall indemnify, defend and hold Landlard hefmiless from 8l ciaime, dspules, ltigation, judgrments and attomey foes
grizing out of Tenant's use of the Premises.

39, OTHER TERMS AND CONDITONS/SUPPLEMENTS: fons

The Feliowing ATTACHED supplementsiexhibits are incorporated in this agreemeant:

40. ATTORNEY FEES: [n any action ar procseding aricing oul of thie agreement, the pravailing party betwaen Landlord and Tanant ahall be entitied to
reasonable attomey f2es and costs fom the nen-prevailing Landiord or Tenant, escept as provided In paragraph 344

41. ENTIRE CONTRAGT: Time is of the essence. Al pror sgreements between Landlord and Tenant are Incorporated in this agreemant, which
constiutes the entie contrael it is ntended 2& & final expression of the parties agreement, and may nel be contmdicied by evidence of any prior
agraement or contemparanecus oral agreement, The paties iurther intend that ths agreemean? constitutes the compiete and axclusive siotement of Ils
terma, and that no exirinsia evidence whatscever may be Introdusad in any jedicial or other proceeding, If any, involtving this agreemant. Any provislan
of this agreement that is held to be nvalid shell nol affect the validity or enferceability of any ofher pmvision Inthis agreemenl This agreement shall
e birding upon, and inure to the benaflit of, the heirs, assigneas and suttessors o the partes.

42, BROKERAGE: Landord and Tenant shall egch pay to Broker(s| the fiee agreed to, If any, in o separate welitan agreement. Meither Tenant nor
Landierd has utiired tha services of, or for any other ressan owse compemation to, 3 kensed res! estate brokes (individual or serporate), agent,
fnder or cihar entily, other than as named n this agreement, in connection with any act relating to the Premises, inciuding, bul not fmited to,
inquirkes, Intfrodectlors, consultations, and negotiatons leading te this agresment. Tenant and Landlord zach agres © Indemnify, defend and hold
harmiess the olher, and the Brokers specified herein, and thelr agents, from and against any costs, expensas, or labillty for compensstion claimed
Inconzsistent with the warranty and repressentation in this paragraph 42

43, AGENGY CONFIRMATION: The fallowing agency ralafionships are hereby confirmed for this transaction:

Listing Agent: 5o brakers invelwed, (Print Firm Name) is the agen! of [check one}
[ the Landiord exclusively; or | bath the Tenant and Landiond,
Selling Agent np brokers {nvolved. {Prin| Firm Name) (If not same as Listing Agent) isthe agent of (check ona):

[ the Tansnt axciusivaiy: or [ the Landlord axcluslvely; or || koth the Tenant and Landiord
Feal Estate Brokers am not paries lo the agreement between Tenant and Landiod,

The copynight laws of the United States (TMle 17 U.S, Code) forbid the Landiond and Tenant asknowledge recaipt of a copy of this

unauthorized reproduction of this form, or any thereof, by pholocopy  Page,
mechine ar any other mazne, including tecsimile or computerzed formats. Lardlords Infiale | 14 1
Copyright @ 1880-2001, CALIFORNIA ASSOCIATION OF REALTORSS, Tenants inltlsis | @ 1 )
ING. ALL RIGHTS RESERVED. ¥
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Landiord and Tenant acknowledge and agree that Brokers: (1) do not guarantee the condition of the Premises; (Ii) canmot

wverify representations made by others; {iii) will not varify zening and land use restrictions; (lv) cannot provide legal or tax
advice; {v} will not provide other advice or information that exceads the knowledge, education or experience required to
obtain @ real estate license. Furthenmore, if Brokers are not alse asting as Landlord in this agreement, Brokers: (vi) do not
decide what rental rate & Tensnt should pay or Landlord should accept; and (vii) do not decide upon the length or other
terms of tenancy. Landlord and Tenant agree that they will seek legal, tax, insurance, and other desired assistance fraom

appropriate professionals.

Tenant Date January 31, 2005

G

Address 451 A Erea CA _ Cty ypen =~ =~ =  Solegca Jp_ 0000
by —%:%m gmimiw e Mokl ZonS
A .8
name
Adcress 451 Atlas, Brea CA Cley Sale 7T __

Landigrd Date
Tovimar oF agent with oEhorly 18 anber INiD this agreamant)

. fanfini CEO
Address 340 W. Cantral Ste 136 _ City Bxea State gz Zip
Langiond Date Janoazy 31, 2005

{owner or agent v m,am 10 emfer inio Tis agreement)

Brea Hospital Properties LIC

Addrags City Siate Zn

Agency relationships are confirmed as above. Real esisto Brokors who are not alse Landiard in this agresment are not o party to the sgrecmant betwesn
Landiand and Tenant

Resl Estste Broker (Leasing Frm) po_brokers invelved

By (Agen’) Date

Address City State Zin
Telephane Fax E-mail

Real Esigte Braker (Listing Fim) go_brokers involwed.

By (Agar) Date

Addrass City State Zip
Telephane Fax E-mail

THIS FORM HAS BEEN APPROVED BY THE CALIFORNLA ASSOCIATION OF REALTORS® (C.A R). NOREPRESENTATION 1S MADE AS TO THE LEGAL VALIDITY DR
ADEQUACY DF ANY PROVISION IN ANY SPECIFIC TRANSACTION A REAL ESTATE BROKER 18 THE PERSON QUALIFIED TO ADVISE ON FEAL ESTATE
THANSACTIONS, IF YOU DESIRE LEGAL OR TAX ADWICE, CONSLLT AN AFFROPRIA TE PROFESSIONAL

mshmhmthbhbrunwmm_IMEmmm It i el imsended 1o identfy the user as 3 REALTCR®, uEA;.mbgnmq coflnetive membarship mark
whiich Fray be used ony by mombers of the NATIONAL ASECQCIATICN OF REALTORI® whe nubserlbe fo its Code of Ethiss

Prutiabed and Dinribute by
REAL ESTATE BLISINESS SERVICES NG ——
& sutpatmry of the CALIFRNIA ASSOCIATION OF REALTORSS Reviewad by i
I 535 South Virgil dvenun Les Angaien, Cavigmia B30
CL-11 REVISED 10/01 (PAGE 6 OF 6) Bool o Ewighed Dete — — | @
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ADDENDUM TO LEASE

Re: 451 Atlas, Brea, CA
Single Tenant Industrial Building

As mutually agreed, tenant shall be granted free rent for
months 6, 12, 18, and 24.

Tenant:

G B

Cryoport Systems Inc
Mr. Peter Berry

Landlord:

Brea Hospital Properties, LLC
Mr. Gaetano Zanfini CEO




