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If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box. x

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,

or a smaller reporting company. See definition of “accelerated filer”, “large accelerated filer”, “non-accelerated filer” and
“smaller reporting company” in Rule 12b-2 of the Exchange Act.
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If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, please check the
following box and list the Securities Act registration statement number of the earlier effective registration statement
for the same offering. o

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration number of the earlier effective registration statement for the same offering.
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If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box. o
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CALCULATION OF REGISTRATION FEE

Proposed Proposed

Maximum Maximum
Title of Each Class of Securities Amount To Be Offering Price Aggregate Amount of
to be Registered Registered Per Share (1) Offering Price Registration Fee
Common Stock, par value $0.001
) 1,488,095 $ 0.70 $ 1,041,667 $ 40.94
Common Stock, par value $0.001
3) 3,125,000 $ 0.70 $ 2,187,500 $ 85.97
Total 4,613,095 $ 126.91

(1) Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(c) under the Securities Act
of 1933, as amended.

(2) Represents shares issuable upon conversion of convertible debentures.
(3) Represents shares issuable upon exercise of warrants.

The registrant hereby amends this registration statement on such date or date(s) as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as amended,
or until the registration statement shall become effective on such date as the commission acting pursuant to said
Section 8(a) may determine.
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The information in this prospectus is not complete and may be changed. The securities may not be sold until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.

PROSPECTUS
Subject to Completion, Dated July 14 2008
CRYOPORT, INC.
4,613,095 Shares of Common Stock

This prospectus relates to the resale by the selling stockholders of up to 4,613,095 shares of our common stock. The
total number of shares sold herewith consists of: (i) 1,488,095 shares issuable upon conversion of convertible
debentures and (ii) 3,125,000 shares issuable upon the exercise of warrants. We are not selling any shares of common
stock in this offering and therefore will not receive any proceeds from this offering. We will, however, receive
proceeds from the cash exercise, if any, of warrants to purchase an aggregate of 3,125,000 shares of common stock.
All costs associated with this registration will be borne by us.

The selling stockholders may sell their shares in public or private transactions, at prevailing market prices or at
privately negotiated prices. We will not receive any proceeds from the sale of the shares of common stock by the
selling stockholders.

Our common stock is currently traded on the OTC Bulletin Board under the symbol CYRX. On July 8, 2008, the last
reported sale price for our common stock was $0.70 per share.

INVESTING IN THESE SECURITIES INVOLVES SIGNIFICANT RISKS. SEE "RISK FACTORS" BEGINNING
ON PAGE 3.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR DETERMINED IF THIS
PROSPECTUS IS TRUTHFUL OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.

The date of this Prospectus is , 2008
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You may only rely on the information contained in this prospectus or that we have referred you to. We have not
authorized anyone to provide you with different information. This prospectus does not constitute an offer to sell or a
solicitation of an offer to buy any securities other than the common stock offered by this prospectus. This prospectus
does not constitute an offer to sell or a solicitation of an offer to buy any common stock in any circumstances in which
such offer or solicitation is unlawful. Neither the delivery of this prospectus nor any sale made in connection with this
prospectus shall, under any circumstances, create any implication that there has been no change in our affairs since the
date of this prospectus or that the information contained by reference to this prospectus is correct as of any time after

its date.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this prospectus. You should read the entire prospectus
carefully, including, the section entitled "Risk Factors" before deciding to invest in our common stock. CryoPort, Inc.
is referred to throughout this prospectus as "CryoPort," "the Company," "we" or "us."

non

General

We are a cryogenic transport container company, involved in the safe transport of biological specimens at

temperatures below zero centigrade. While over the past years most of our sales have been derived from the sale of

our reusable product line, the Company’s long term potential and prospects will come from the one-way line of
products which have been in development over the past four years.

Our principal focus is to further develop and launch, the CryoPort Express® One-Way Shipper System, a line of
one-time use 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 150 ° 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, semen and embryos, infectious substances and other items that require
continuous exposure to frozen or cryogenic temperatures (less than -150 ° C).

During the recent fiscal year ended March 31, 2008, we generated revenues of $83,564 and we incurred a net loss of
$4,564,054. At that date we had working capital in the amount of $981,209 and an accumulated deficit of
$13,929,204. The Report of Independent Registered Public Accounting Firm on our March 31, 2008 consolidated
financial statements includes a paragraph stating that the recurring losses and negative cash flows incurred from
operations, raise substantial doubt about our ability to continue as a going concern.

Our principal executive office is located at 20382 Barents Sea Circle, Lake Forest, California 92630 and our telephone
number at that address is (949) 470-2300.

Recent Financing

On June 9, 2008, we completed the transactions contemplated under a certain Securities Purchase Agreement with an
accredited investor providing for the issuance of our Original Issue Discount 8% Secured Convertible Debentures
(the “May Debentures”) having a principal face amount of $1,250,000 and generating gross proceeds to us of
$1,062,500 after giving effect to a 15% discount. After accounting for commissions and legal and other fees, the net
proceeds to us totaled $870,625.

The principal amount under the May Debentures is payable in 23 monthly payments of $54,348 beginning January 31,
2009. We may elect to make principal and interest payments in shares of common stock provided, generally, that we
are not in default under the May Debentures and there is then in effect a registration statement with respect to the
shares issuable upon conversion of the May Debentures. If we elect to make principal or interest payments in common
stock, the conversion rate will be the lesser of (a) the Conversion Price (as defined below), or (b) 85% of the lesser of
(i) the average of the volume weighted average price for the ten consecutive trading days ending immediately prior to
the applicable date an interest payment is due or (ii) the average of such price for the ten consecutive trading days
ending immediately prior to the date the applicable shares are issued and delivered if such delivery is after the interest

6
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payment date.

At any time, holder may convert the May Debentures into shares of common stock at a fixed conversion price of
$0.84, subject to adjustment in the event the Company issues common stock (or securities convertible into or
exercisable for common stock) at a price below the conversion price as such price may be in effect at various times
(the “Conversion Price”). Based on the market price of our common stock of $0.71 on the date of the issuance of the
May Debentures, the total value of the shares underlying the May Debentures and registered herewith is $1,056,547.

In connection with the financing transaction, we issued to the investor five-year warrants to purchase 1,488,095 shares
of common stock at $0.92 per share and five-year warrants to purchase 1,488,095 shares of common stock at $1.35
per share (collectively, the “May Warrants”).

We also entered into a registration rights agreement with the investors that requires us to register the shares issuable
upon conversion of the May Debentures and exercise of the May Warrants within 45 days after the closing date of the
transaction. If the registration statement of which this prospectus forms a part is not filed within that time period or is
not declared effective within 90 days after the closing date (120 days in the event of a full review by the Securities and
Exchange Commission), we will be required to pay liquidated damages in cash in an amount equal to 2% of the total
subscription amount for every month that we fails to attain a timely filing or effectiveness, as the case may be, subject
to exception as set forth in the registration rights agreement.
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This Offering

Shares offered by Selling Stockholders

Common Stock to be outstanding after the
offering

Use of Proceeds

Risk Factors

Up to 4,613,095 shares, including 1,488,095 shares issuable
upon conversion of convertible debentures and 3,125,000
shares issuable upon exercise of warrants

45,702,798*

We will not receive any proceeds from the sale of the common
stock hereunder. See "Use of Proceeds" for a complete
description

The purchase of our common stock involves a high degree of
risk.

You should carefully review and consider "Risk Factors"
beginning on page 3

* Based on the current issued and outstanding number of shares of 41,089,703 as of July 8, 2008, and assuming
issuance of all 4,613,095 shares upon conversion of convertible debentures and exercise of warrants issued to the
investors and the placement agent and registered herewith, the number of shares offered herewith represents
approximately 11% of the total issued and outstanding shares of common stock.
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RISK FACTORS

An investment in our shares involves a high degree of risk. Before making an investment decision, you should
carefully consider all of the risks described in this prospectus. If any of the risks discussed in this prospectus actually
occur, our business, financial condition and results of operations could be materially and adversely affected. If this
were to happen, the price of our shares could decline significantly and you may lose all or a part of your investment.
Our forward-looking statements in this prospectus are subject to the following risks and uncertainties. Our actual
results could differ materially from those anticipated by our forward-looking statements as a result of the risk factors
below. See "Forward-Looking Statements."

Risks Related to Our Business
We have incurred significant losses to date and may continue to incur losses.

During the recent fiscal year ended March 31, 2008, we generated revenues of $83,564 and we incurred a net loss of
$4,564,054. At that date we had working capital in the amount of $981,209 and an accumulated deficit of
$13,929,204. Continuing losses will have an adverse impact on our cash flow and may impair our ability to raise
additional capital required to continue and expand our operations.

The Report of Independent Registered Public Accounting Firm on our March 31, 2008 consolidated financial
statements includes an explanatory paragraph stating that the recurring losses incurred from operations, working
capital deficit and accumulated deficit raise substantial doubt about our ability to continue as a going concern. The
consolidated financial statements do not include any adjustments that might result from the outcome of this
uncertainty.

If we are unable to obtain additional funding, we may have to reduce our business operations.

We anticipate, based on currently proposed plans and assumptions relating to our ability to market and sell our
products, that our cash on hand including the proceeds from a recent financing transaction will satisfy our operational
and capital requirements for the next 24 months. However, if we are unable to realize satisfactory revenue in the near
future, we will be required to seek additional financing to continue our operations beyond that period. We will also
require additional financing to expand into other markets and further develop and market our products. Except for the
warrants issued in our recent offerings, we have no current arrangements with respect to any additional financing.
Consequently, there can be no assurance that any additional financing on commercially reasonable terms or at all will
be available when needed. The inability to obtain additional capital may reduce our ability to continue to conduct
business operations. Any additional equity financing may involve substantial dilution to our then existing
stockholders. Our future capital requirements will depend upon many factors, including:

continued scientific progress in our products;

competing technological and market developments;

our ability to establish additional collaborative relationships; and

the effect of commercialization activities and facility expansions if and as required.

We have limited financial resources and to date no positive cash flow from operations. There can be no assurance that
we will be able to obtain financing on acceptable terms in light of factors such as the market demand for our
securities, the state of financial markets generally and other relevant factors. Raising additional funding may be
complicated by certain provisions in the securities purchase agreements entered into in connection with our most
recent financing.
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If we experience delays, difficulties or unanticipated costs in establishing the sales, distribution and marketing
capabilities necessary to successfully commercialize our products, we will have difficulty maintaining and increasing
our sales.

We are continuing to develop sales, distribution and marketing capabilities in the Americas, Europe and Asia. It will
be expensive and time-consuming for us to develop a global marketing and sales network. Moreover, we may choose,
or find it necessary, to enter into additional strategic collaborations to sell, market and distribute our products. We
may not be able to provide adequate incentive to our sales force or to establish and maintain favorable distribution and
marketing collaborations with other companies to promote our products. In addition, any third party with whom we
have established a marketing and distribution relationship may not devote sufficient time to the marketing and sales of
our products thereby exposing us 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 we are unable to successfully motivate and expand our marketing and sales force and further
develop our sales and marketing capabilities, or if our distributors fail to promote our products, we will have difficulty
maintaining and increasing our sales.

3
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We are dependent on new products.

Our future revenue stream depends to a large degree on our ability to bring new products to market on a timely basis.
We must continue to make significant investments in research and development in order to continue to develop new
products, enhance existing products and achieve market acceptance of such products. We may incur problems in the
future in innovating and introducing new products. Our development stage products may not be successfully
completed or, if developed, may not achieve significant customer acceptance. If we were unable to successfully
define, develop and introduce competitive new products, and enhance existing products, our future results of
operations would be adversely affected. Development and manufacturing schedules for technology products are
difficult to predict, and we might not achieve timely initial customer shipments of new products. The timely
availability of these products in volume and their acceptance by customers are important to our future success. A
delay in new product introductions could have a significant impact on our results of operations.

Our success depends, in part, on our ability to obtain patent protection for our products, preserve our trade secrets, and
operate without infringing the proprietary rights of others.

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

We also rely upon trade secrets, technical know-how and continuing technological innovation to develop and maintain
our competitive position. We typically require our employees, consultants, advisors and suppliers to execute
confidentiality agreements in connection with their employment, consulting, or advisory relationships with us. If any
of these agreements are breached, we may not have adequate remedies available thereunder to protect our intellectual
property or we may incur substantial expenses enforcing our rights. Furthermore, our competitors may independently
develop substantially equivalent proprietary information and techniques or otherwise gain access to our proprietary
technology, or we may not be able to meaningfully protect our rights in unpatented proprietary technology.

We cannot assure that our 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 our ability to make, use or sell our products either in the
U.S. or internationally. In the event we were 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 us. In addition, we cannot assure that we
would be successful in any attempt to redesign our 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 us from manufacturing and selling our
products, which would harm our business.

We are not aware of any other company that is infringing any of our patents or trademarks nor do we believe that it is
infringing on the patents or trademarks of any other person or organization.

If we experience manufacturing delays or interruptions in production, then we may experience customer
dissatisfaction and our reputation could suffer.

If we fail to produce enough products at our own manufacturing facility or at a third-party manufacturing facility, we
may be unable to deliver products to our customers on a timely basis, which could lead to customer dissatisfaction and
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could harm our reputation and ability to compete. We currently acquire various component parts for our products from
a number of independent manufacturers in the United States. We would likely experience significant delays or
cessation in producing our products if a labor strike, natural disaster, local or regional conflict or other supply
disruption were to occur at any of our main suppliers. If we are unable to procure a component from one of our
manufacturers, we may be required to enter into arrangements with one or more alternative manufacturing companies
which may cause delays in producing our products. In addition, because we depend on third-party manufacturers, our
profit margins may be lower, which will make it more difficult for us to achieve profitability. To date, we have not
experienced any material delays to the point that our 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.

Because we rely on a limited number of suppliers, we may experience difficulty in meeting our customers’ demands
for our products in a timely manner or within budget.

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

12
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Consequently, in the event that our suppliers delay or interrupt the supply of components for any reason, we could
potentially experience higher product costs and longer lead times in order fulfillment. Suppliers that we materially rely
upon are Spaulding Composites Company and Lydall Thermal Acoustical Sales.

Our Products May Contain Errors or Defects, which Could Result in Damage to Our Reputation, Lost Revenues,
Diverted Development Resources and Increased Service Costs, Warranty Claims and Litigation.

Our products must meet stringent requirements. We warrant to our customers that our products will be free of defect
for various periods of time, depending on the product. In addition, certain of our contracts include epidemic failure
clauses. If invoked, these clauses may entitle the customer to return or obtain credits for products and inventory, or to
cancel outstanding purchase orders even if the products themselves are not defective.

We must develop our products quickly to keep pace with the rapidly changing market, and we have a history of
frequently introducing new products. Products and services as sophisticated as ours could contain undetected errors or
defects, especially when first introduced or when new models or versions are released. In general, our products may
not be free from errors or defects after commercial shipments have begun, which could result in damage to our
reputation, lost revenues, diverted development resources, increased customer service and support costs and warranty
claims and litigation which could harm our business, results of operations and financial condition.

Our management has limited experience in managing and operating a public company. Any failure to comply or
adequately comply with federal securities laws, rules or regulations could subject us to fines or regulatory actions,
which may materially adversely affect our business, results of operations and financial condition.

Our current management has limited experience managing and operating a public company and relies in many
instances on the professional experience and advice of third parties including our consultants and attorneys. Failure to
comply or adequately comply with any laws, rules, or regulations applicable to our business may result in fines or
regulatory actions, which may materially adversely affect our business, results of operations, or financial condition.

If we fail to maintain effective internal controls over financial reporting, the price of our common stock may be
adversely affected.

Our internal control over financial reporting may have weaknesses and conditions that need to be addressed, the
disclosure of which may have an adverse impact on the price of our common stock. We are required to establish and
maintain appropriate internal controls over financial reporting. Failure to establish those controls, or any failure of
those controls once established, could adversely impact our public disclosures regarding our business, financial
condition or results of operations. In addition, management's assessment of internal controls over financial reporting
may identify weaknesses and conditions that need to be addressed in our internal controls over financial reporting or
other matters that may raise concerns for investors. Any actual or perceived weaknesses and conditions that need to
be addressed in our internal control over financial reporting, disclosure of management's assessment of our internal
controls over financial reporting or disclosure of our public accounting firm's attestation to or report on management's
assessment of our internal controls over financial reporting may have an adverse impact on the price of our common
stock.

Standards for compliance with Section 404 of the Sarbanes-Oxley Act of 2002 are uncertain, and if we fail to comply
in a timely manner, our business could be harmed and our stock price could decline.

Rules adopted by the SEC pursuant to Section 404 of the Sarbanes-Oxley Act of 2002 require annual assessment of

our internal controls over financial reporting, and attestation of our assessment by our independent registered public
accounting firm. Currently, we believe these two requirements will apply to our annual reports for fiscal 2010. The
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standards that must be met for management to assess the internal controls over financial reporting as effective are
evolving and complex, and require significant documentation, testing, and possible remediation to meet the detailed
standards. We expect to incur significant expenses and to devote resources to Section 404 compliance during the
remainder of fiscal 2009 and on an ongoing basis. It is difficult for us to predict how long it will take to complete the
assessment of the effectiveness of our internal control over financial reporting for each year and to remediate any
deficiencies in our internal control over financial reporting. As a result, we may not be able to complete the
assessment and remediation process on a timely basis. In addition, the attestation process by our independent
registered public accounting firm is new and we may encounter problems or delays in completing the implementation
of any requested improvements and receiving an attestation of our assessment by our independent registered public
accounting firm. In the event that our Chief Executive Officer, Chief Financial Officer or independent registered
public accounting firm determine that our internal control over financial reporting is not effective as defined under
Section 404, we cannot predict how regulators will react or how the market prices of our shares will be affected;
however, we believe that there is a risk that investor confidence and share value may be negatively impacted.
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If we cannot compete effectively, we will lose business.

The market for our products, services and solutions is positioned to become competitive. There are technological and
marketing barriers to entry, but we cannot guarantee that the barriers we are capable of producing will be sufficient to
defend the market share we wish to gain against future competitors. The principal competitive factors in this market
include:

Ongoing development of enhanced technical features and benefits;
Reductions in the manufacturing cost of competitors’ products;

The ability to maintain and expand distribution channels;

Brand name;

The ability to deliver our products to our customers when requested;
The timing of introductions of new products and services; and
Financial resources.

These and other prospective competitors have substantially greater resources, more customers, longer operating
histories, greater name recognition and more established relationships in the industry. As a result, these competitors
may be able to develop and expand their networks and product offerings more quickly, devote greater resources to the
marketing and sale of their products and adopt more aggressive pricing policies. In addition, these competitors have
entered and will likely continue to enter into business relationships to provide additional products competitive to those
we provide or plan to provide.

Risks Relating to Our Current Financing Arrangements:

The variable price feature of our convertible debentures could require us to issue a substantially greater number of
shares, which will cause dilution to our existing stockholders.

On October 1, 2007, we issued to four accredited investors our Original Issue Discount 8% Senior Secured
Convertible Debentures (the "Debentures") having a principal face amount of $4,707,705. The entire principal amount
under the Debentures is due and payable 30 months after the closing date. Interest payments will be payable in cash
quarterly commencing on January 1, 2008. In addition, we are required to make 24 equal monthly principal
redemption payments commencing March 31, 2008. We may elect to make such interest or principal payments in
shares of common stock provided, generally, that we are not in default under the Debentures and there is then in effect
a registration statement with respect to the shares issuable upon conversion of the Debentures or in payment of interest
due thereunder. If we elect to make interest payments in common stock, the conversion rate will be the lesser of (a)
$0.84 or (b) 85% of the lesser of (i) the average of the volume weighted average price for the ten consecutive trading
days ending immediately prior to the applicable date an interest payment is due or (ii) the average of such price for the
ten consecutive trading days ending immediately prior to the date the applicable shares are issued and delivered if
such delivery is after the interest payment date.

On June 9, 2008, we completed the transactions contemplated under a certain Securities Purchase Agreement with an
accredited investor providing for the issuance of our Original Issue Discount 8% Secured Convertible Debentures
(the “May Debentures”) having a principal face amount of $1,250,000 and generating gross proceeds to us of
$1,062,500 after giving effect to a 15% discount. After accounting for commissions and legal and other fees, the net
proceeds to us totaled $870,625.

The principal amount under the May Debentures is payable in 23 monthly payments of $54,348 beginning January 31,

2009. We may elect to make principal and interest payments in shares of common stock provided, generally, that we
are not in default under the May Debentures and there is then in effect a registration statement with respect to the
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shares issuable upon conversion of the May Debentures. If we elect to make principal or interest payments in common
stock, the conversion rate will be the lesser of (a) the conversion price, or (b) 85% of the lesser of (i) the average of
the volume weighted average price for the ten consecutive trading days ending immediately prior to the applicable
date an interest payment is due or (ii) the average of such price for the ten consecutive trading days ending
immediately prior to the date the applicable shares are issued and delivered if such delivery is after the interest
payment date.

At any time, holder may convert the May Debentures into shares of common stock at a fixed conversion price of
$0.84, subject to adjustment in the event the Company issues common stock (or securities convertible into or
exercisable for common stock) at a price below the conversion price as such price may be in effect at various
times. Based on the market price of our common stock of $0.71 on the date of the issuance of the May Debentures,
the total value of the shares underlying the May Debentures and registered herewith is $1,056,547.

If we are unable to make payments in cash, we must make those payments in shares of our common stock at a
discount to the market price of our common stock. The number of shares we will be required to issue upon conversion
of the notes will increase if the market price of our stock decreases.

The lower the stock price, the greater the number of shares issuable under the convertible debentures.

If we elect to make periodic principal and interest payments in stock in lieu of cash (or are unable to make cash
payments), the number of shares issuable upon conversion of the convertible debentures is determined by the market
price of our common stock prevailing at the time of each conversion. The lower the market price, the greater the
number of shares issuable under the debentures. Upon issuance of the shares, to the extent that holders of those shares
will attempt to sell the shares into the market, these sales may further reduce the market price of our common stock.
This in turn will increase the number of shares issuable under the agreement. This may lead to an escalation of lower
market prices and ever greater numbers of shares to be issued. A larger number of shares issuable at a discount to a
continuously declining stock price will expose our stockholders to greater dilution and a reduction of the value of their
investment.
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The issuance of our stock upon conversion of the convertible debentures could encourage short sales by third parties,
which could contribute to the future decline of our stock price and materially dilute existing stockholders' equity and
voting rights.

The convertible debentures have the potential to cause significant downward pressure on the price of our common
stock. This is particularly the case if the shares issued upon conversion and placed into the market exceed the market's
ability to absorb the increased number of shares of stock. Such an event could place further downward pressure on the
price of our common stock. The opportunity exists for short sellers and others to contribute to the future decline of our
stock price. If there are significant short sales of our stock, the price decline that would result from this activity will
cause the share price to decline more so, which, in turn, may cause long holders of the stock to sell their shares
thereby contributing to sales of stock in the market. If there is an imbalance on the sell side of the market for the stock,
our stock price will decline. If this occurs, the number of shares of our common stock that is issuable upon conversion
of the debentures will increase, which will materially dilute existing stockholders' equity and voting rights.

Risks relating principally to our common stock and its market value:

Our stock price may be volatile.

The market price of our common stock is likely to be highly volatile and could fluctuate widely in price in response to
various factors, many of which are beyond our control, including:

technological innovations or new products and services by us or our competitors;

additions or departures of key personnel;

sales of our common stock;

our ability to integrate operations, technology, products and services;

our ability to execute our business plan;

operating results below expectations;

loss of any strategic relationship;

industry developments;

economic and other external factors; and

period-to-period fluctuations in our financial results.
You may consider any one of these factors to be material. Our stock price may fluctuate widely as a result of any of
the above listed factors. In addition, the securities markets have from time to time experienced significant price and
volume fluctuations that are unrelated to the operating performance of particular companies. These market
fluctuations may also materially and adversely affect the market price of our common stock.
We have not paid dividends on our common stock in the past and do not expect to pay dividends in the foreseeable

future. Any return on investment may be limited to the value of our common stock.
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We have never paid cash dividends on our common stock and do not anticipate paying cash dividends in the
foreseeable future. The payment of dividends on our common stock will depend on earnings, financial condition and
other business and economic factors affecting it at such time as the board of directors may consider relevant. If we do

not pay dividends, our common stock may be less valuable because a return on your investment will only occur if our
stock price appreciates.
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Our stock is deemed to be penny stock.

Our stock is currently traded on the OTC Bulletin Board and is subject to the "penny stock rules" adopted pursuant to
Section 15 (g) of the Securities Exchange Act of 1934, as amended, or Exchange Act. The penny stock rules apply to
non-NASDAQ companies whose common stock trades at less than $5.00 per share or which have tangible net worth
of less than $5,000,000 ($2,000,000 if the company has been operating for three or more years). Such rules require,
among other things, that brokers who trade "penny stock" to persons other than "established customers" complete
certain documentation, make suitability inquiries of investors and provide investors with certain information
concerning trading in the security, including a risk disclosure document and quote information under certain
circumstances. Penny stocks sold in violation of the applicable rules may entitle the buyer of the stock to rescind the
sale and receive a full refund from the broker.

Many brokers have decided not to trade "penny stock” because of the requirements of the penny stock rules and, as a
result, the number of broker-dealers willing to act as market makers in such securities is limited. In the event that we
remain subject to the "penny stock rules" for any significant period, there may develop an adverse impact on the
market, if any, for our securities. Because our securities are subject to the "penny stock rules," investors will find it
more difficult to dispose of our securities. Further, for companies whose securities are traded in the OTC Bulletin
Board, it is more difficult: (i) to obtain accurate quotations, (ii) to obtain coverage for significant news events because
major wire services, such as the Dow Jones News Service, generally do not publish press releases about such
companies, and (iii) to obtain needed capital.

FORWARD-LOOKING STATEMENTS

Our representatives and we may from time to time make written or oral statements that are "forward-looking,"
including statements contained in this prospectus and other filings with the Securities and Exchange Commission,
reports to our stockholders and news releases. All statements that express expectations, estimates, forecasts or
projections are forward-looking statements within the meaning of the Act. In addition, other written or oral statements
which constitute forward-looking statements may be made by us or on our behalf. Words such as "expects,"
"anticipates,” "intends," "plans," "believes," "seeks," "estimates," "projects," "forecasts," "may," "should," variations
of such words and similar expressions are intended to identify such forward-looking statements. These statements are
not guarantees of future performance and involve risks, uncertainties and assumptions which are difficult to predict.
Therefore, actual outcomes and results may differ materially from what is expressed or forecasted in or suggested by
such forward-looking statements. We undertake no obligation to update publicly any forward-looking statements,
whether as a result of new information, future events or otherwise. Important factors on which such statements are
based are assumptions concerning uncertainties, including but not limited to uncertainties associated with the
following:

nn non "non non

(a) volatility or decline of our stock price;
(b) potential fluctuation in quarterly results;
(c) our failure to earn revenues or profits;

(d) inadequate capital and barriers to raising the additional capital or to obtaining the financing needed to implement
its business plans;

(e) inadequate capital to continue business;
(f) changes in demand for our products and services;
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(g) rapid and significant changes in markets;
(h) litigation with or legal claims and allegations by outside parties;

(1) insufficient revenues to cover operating costs.

USE OF PROCEEDS

We will receive no proceeds from the sale of shares of common stock offered by the selling security holders herewith.

However, we will generate proceeds from the cash exercise of the warrants, if any. We intend to use those proceeds
for general corporate purposes.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OR PLAN OF OPERATION
Forward-Looking Statements

The information herein contains forward-looking statements. All statements other than statements of historical fact

made herein are forward looking. In particular, the statements herein regarding industry prospects and future results of
operations or financial position are forward-looking statements. These forward-looking statements can be identified

by the use of words such as “believes,” “estimates,” “could,” “possibly,” “probably,” anticipates,” “projects,” “expects,” “ma;
“should” or other variations or similar words. No assurances can be given that the future results anticipated by the
forward-looking statements will be achieved. Forward-looking statements reflect management’s current expectations

and are inherently uncertain. Our actual results may differ significantly from management’s expectations.

99 ¢ EEINT3 LIS 99 ¢

The following discussion and analysis should be read in conjunction with our financial statements, included herewith.
This discussion should not be construed to imply that the results discussed herein will necessarily continue into the
future, or that any conclusion reached herein will necessarily be indicative of actual operating results in the future.
Such discussion represents only the best present assessment of our management.

General Overview

We were 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. Until recently, the
Company did not have the funds to fully implement its business plan. The reusable line of cryogenic shippers has been
in production since 2002, however, anticipated difficulties in penetrating the well established market for reusable
cryogenic shippers, as well as a need for continuous redevelopment of the product line has allowed for only limited
revenue generation from the sale of the reusable cryogenic shipper. During this time, we maintained research and
development activities focused on the new product line of the CryoPort Express® One-Way Shipper System. Until the
beginning of fiscal year 2006, the limited revenues produced from the reusable product line along with limited capital
funding required us to assign only minimal resources to the development of the one-way cryogenic shippers. We
continue to raise funds to allow us to focus on accelerating the development and launch of the CryoPort Express®
One-Way Shipper System product line. We are focusing significant resources to the market research and product
development of the CryoPort Express® One-Way Shipper System with the goal of launching the new product into the
market during the second quarter of calendar year 2008. While it had been our plan to introduce the CryoPort
Express® One-Way Shipper System product line in limited quantities to selective customers during the second quarter
of fiscal year 2007, lack of adequate funding, has caused us to revise the estimates for the product release as well as
for the ramp-up timetables related to the product manufacturing and sales and marketing activities. A broad launch to
the general market expected to follow after feedback from this introductory distribution of the CryoPort Express®
One-Way Shipper System is received and customer demand is further understood. A higher volume demand is
expected to develop as pharmaceutical products requiring cryogenic or frozen protection come to market.

We have discussed development of a shipper from the one-way product line under confidentiality agreements for drug
delivery with several vaccine manufacturers. Although we have received and fulfilled purchase orders from these
vaccine manufacturers, we do not currently have any pending purchase orders. These potential customers for the new
CryoPort Express® One-Way Shipper System are currently using our reusable shippers in clinical trials. To address
the high volume ramp up necessary to provide these customers with one-way shippers, we are currently involved in
negotiations for a manufacturing and distribution partnership with two large, and well established manufacturing
companies.

Going Concern
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As reported in the Report of Independent Registered Public Accounting Firm on our March 31, 2008 and 2007
financial statements, the Company has incurred recurring losses and negative cash flows from operations since
inception. These factors, among others, raise substantial doubt about our 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 expected launch of the new
CryoPort Express® One-Way Shipper System, (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 reusable 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.

9
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We have not generated significant revenues from operations and have no assurance of any future significant
revenues. We incurred net losses of $4,564,054 and $2,326,259 during the years ended March 31, 2008 and 2007,
respectively. In addition, we used $1,820,250 in operating activities during the year ended March 31, 2008. These
factors, among others, raise substantial doubt about our ability to continue as a going concern.

Our management has recognized that we must obtain additional capital for the further development and launch of the
one-way product and the eventual achievement of sustained profitable operations. In response to this need for capital,
on October 1, 2007, we issued to four accredited investors Original Issue Discount 8% Senior Secured Convertible
Debentures (the “June Debentures”) having a combined principal face amount of $4,707,705 and generating gross
proceeds of $4,001,551. After accounting for commissions, legal and other fees, the net proceeds to the Company
totaled $3,436,551. On June 9, 2008 we received additional net proceeds of $870,625 from an additional convertible
debenture. As a result of the recent financing, we had an aggregate cash and cash equivalents and restricted cash
balance of $2,483,127 as of June 26, 2008. Management projects that these proceeds will allow the launch of our new
CryoPort Express® One-Way Shipper and provide us with the ability to continue as a going concern, which we expect
to be reflected in our quarterly reporting.

Management is committed to utilizing the proceeds of these recent financings to fully execute its business plan and
grow at the desired rate to achieve sustainable profitable operations. To further facilitate the ability of the Company
to continue as a going concern the Company’s management has begun taking the following steps:

1) Focusing all efforts on the successful launch of the CryoPort Express® One-Way Shipper. Now that funds
have been made available management efforts will be focused on utilizing all resources towards the
acquisition of raw materials to provide adequate inventory levels and towards the expansion of
manufacturing and processing capabilities to support the launch of the CryoPort Express® One-Way
Shipper.

2) Continuing to minimize operating and financing expenditures as necessary to ensure the availability of funds
until revenues generated and cash collections adequately support the continued business operations. The
Company’s largest expenses for the year ended March 31, 2008, relate to non-cash expenses including (i) $
1,214,986 non-cash expense included in interest expense relating to the amortization of discounts on
convertible debentures, (ii) non-cash expense recorded in selling, general and administrative costs of
$402,500 which were primarily related to the payment of 375,000 common stock shares in lieu of cash for
consulting services relating to achieving financing arrangements for the Company, (iii) $880,765 non-cash
expense recorded in selling, general and administrative costs related to the valuation of warrants issued to
various consultants, directors, and employees, and (iv) approximately $285,000 interest expense, including
non-cash amortized discounts and fees and accrued interest related to the convertible debentures which the
Company intends to pay in common stock shares at a conversion rate of $0.84. For the year ended March
31, 2008, the Company also incurred cash expenses of (i) approximately $95,000 for the audit fees related to
the filing of the Company’s annual and quarterly reports, SB-2 filing pursuant to the requirements of the
convertible debentures financing, and to the filing of the Company’s annual tax returns and (ii) approximately
$27,000 moving expenses incurred for the relocation of the Company’s operations from Brea, California to
Lake Forest, California. The remaining operating expenses for the year ended March 31, 2008 related
primarily to minimal personnel costs, rent and utilities and meeting the legal and reporting requirements of a
public company.

3) Utilizing part-time consultants and requiring employees to manage multiple roles and responsibilities
whenever possible as the Company has historically utilized in its efforts to keep operating costs low.

4) Continuing to require that key employees and the Company’s Board of Directors receive Company stock in
lieu of cash as a portion 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.

5)
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Maintaining current levels for sales, marketing, engineering, scientific and operating personnel and
cautiously and gradually adding critical and key personnel only as necessary to support the successful launch
and expected revenue growth of the of the CryoPort Express® One-Way Shipper and any further expansion
of the Company’s product offerings in the reusable and one-way cryogenic shipping markets, leading it to
additional revenues and profits.

6) Adding other expenses such as customer service, administrative and operations staff only commensurate
with producing increased revenues.

7) Focusing current research and development efforts only on final and future development, production and
distribution of the CryoPort Express® One-Way Shipper System.

8) Increasing sales and marketing resource efforts to focus on marketing and sales research into the
bio-pharmaceutical, clinical trials and cold-chain distribution industries in order to ensure the Company is in
a better position for a timely and successful launch of the CryoPort Express® One-Way Shipper System.

10
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Research and Development

The Company has completed the research and development efforts associated with phase one of its new product line,
the CryoPort Express® One-Way Shipper System, a line of use-and-return dry cryogenic shippers, for the transport of
biological materials. The Company continues to provide ongoing research associated with the CryoPort Express®
One-Way Shipper System, as it develops improvements in both the manufacturing processes and product materials for
the purpose of achieving additional cost efficiencies. 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 years ended March 31, 2008 and 2007, research and development costs were $166,227 and $87,857,
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, employee benefits, costs determined utilizing the
Black-Scholes option-pricing model for options issued to the Scientific Advisory Board and prototype design and
materials costs.

Results of Operations--Year Ended March 31, 2008 Compared to Year Ended March 31, 2007

Net Sales. During the year ended March 31, 2008 the Company generated $83,564 from reusable shipper sales

compared to revenues of $67,103 during the year ended March 31, 2007, an increase of $16,461 (24.5%). These low

revenues in both years is primarily due to the Company’s shift initiated in mid-2006 in its sales and marketing focus
from the reusable shipper product line to the further development and planned product launch of the CryoPort

Express® One-Way Shipper System for its introduction into the biopharmaceutical industry sector and to the delays in

the Company’s securing adequate funding for the manufacturing and marketing launch of the new product
line. Additionally, continued product manufacturing upgrades slowed production activities of the reusable shippers.

Cost of Sales. Cost of sales for the year ended March 31, 2008 increased $209,432 (118.4%) to $386,371 from

$176,939 for the year ended March 31, 2007 as the result of increased fixed overhead manufacturing costs as the

result of the Company’s shift in focus and preparation for the launch of the new CryoPort Express® One-Way Shipper
System and the additional costs related to the relocation of the Company’s operations to Lake Forest, CA in September
2007. During both periods, cost of sales exceeded sales due to fixed manufacturing costs and plant underutilization.

Gross Loss . Gross loss for the year ended March 31, 2008 increased by $192,971 (175.7%) to $302,807 compared to

$109,836 for the year ended March 31, 2007. The increase in the gross loss is due to increased fixed overhead

manufacturing costs as the result of the company’s shift in focus and preparation for the launch of the new CryoPort
Express® One-Way Shipper System and the additional costs related to the relocation of the Company’s operations to
Lake Forest, CA in September 2007.

Selling, General and Administrative Expenses. Selling, general and administrative expenses increased by $651,550
(34.3%) to $2,550,778 for the year ended March 31, 2008 compared to $1,899,228 for the year ended March 31, 2007
due mainly to increases in general and administrative costs of $489,849 and selling expenses of $161,701. The
increase in general and administrative expenses was primarily due to $1,283,265 of option and warrant related charges
as the result of: issuances of warrants to employees and directors in accordance with the provisions of SFAS 123(R)
and issuances of common stock and warrants for services, lease agreement and fixed asset purchases. Additional
general and administrative expense increases were the result of increased legal fees, insurance premiums, salaries and
travel expenses. The increase in selling expenses was primarily related to increased salaries expenses, travel
costs and trade show and advertising expenses which were the result of market research, product development and the
launch preparation for the CryoPort Express® One-Way Shipper System.

Research and Development Expenses. Research and development expenses increased by $78,370 (89.2%) to
$166,227 for the year ended March 31, 2008 as compared to $87,857 for the year ended March 31, 2007 in relation to
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the progression of the research and development activity, related to the product development and launch preparation
for the CryoPort Express® One-Way Shipper System. These research and development expense increases included
additional project costs for development of the web based customer service portal, as well as increases in consulting
fees travel expenses and third party certification testing.

Interest Expense. Interest expense increased by $1,364,980 (599.4%) to $1,592,718 for the year ended March 31,
2008 as compared to $227,738 for the year ended March 31, 2007 primarily as the result of $1,214,986 of amortized
convertible debt discount, $284,618 accrued interest expense and 87,706 amortized deferred financing expenses
accrued interest expense related to the convertible debentures which were offset by decreased interest expense from
related party notes and other notes payable as the result of decreased principal balances.

Interest Income. Interest income increased $50,076 (100.0%) for the year ended March 31, 2008 as compared to $0
for the year ended March 31, 2007 primarily as the result of interest earned on cash deposit balances in the Company’s
money market account.

Net Loss. As a result of the factors described above, the net loss for the year ended March 31, 2008 increased by
$2,237,795 (96.2%) to $4,564,054 or ($0.12) per share compared to $2,326,259 or ($0.08) per share for the year ended
March 31, 2007.

11
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Liquidity and Capital Reserves

As of March 31, 2008 the Company’s current assets of $2,731,080 exceeded current liabilities of $1,749,871 by
$981,209.

Total assets increased to $3,460,889 at March 31, 2008 from $483,687 at March 31, 2007 as a result of cash received
from the financing through convertible debentures and the sale of common stock partially offset by cash funds used in
operating activities.

The Company’s total outstanding indebtedness increased to $3,461,070 at March 31, 2008 from $2,771,519 at March
31, 2007 primarily from the issuance of convertible debentures and increases in accrued interest on notes payable to

related parties, which were partially offset by a decrease in accounts payable, accrued salaries expenses, notes

payable, notes payable to officer and a decrease in accrued warranty costs.

Recent Financings

On October 1, 2007, the Company issued to four accredited investors Original Issue Discount 8% Senior Secured
Convertible Debentures (the “Debentures”) having a principal face amount of $4,707,705 and generating gross proceeds
of $4,001,551. After accounting for commissions, legal and other fees, the net proceeds to the Company totaled
$3,436,551 (see Note 10 to the accompanying consolidated financial statements).

In accordance with the Convertible Debenture Agreement as amended on February 19, 2008, the principal amount
under the Debentures is payable to the investors in 24 monthly redemption payments which commenced on March 31,
2008. The Company may elect to make principal redemptions in shares of common stock. If the Company elects to
make principal redemptions in common stock, the conversion rate will be the lesser of (a) the Conversion Price (as
defined below), or (b) 85% of the lesser of (i) the average of the volume weighted average price for the ten
consecutive trading days ending immediately prior to the applicable date a principal redemption is due or (ii) the
average of such price for the ten consecutive trading days ending immediately prior to the date the applicable shares
are issued and delivered if such delivery is after the principal redemption due date. On March 31, 2008, the Company
converted principal redemptions totaling $188,308 into 224,176 registered common stock shares using the conversion
price of $0.84 per share.

At any time, holders may convert the Debentures into shares of common stock at a fixed conversion price of $0.84,
subject to adjustment in the event the Company issues common stock (or securities convertible into or exercisable for
common stock) at a price below the conversion price as such price may be in effect at various times (the “Conversion
Price”). On January 31, 2008, $100,000 of the Debentures was converted by an investor. Using the conversion rate of
$0.84 per the terms of the Debenture, 119,047 registered common stock shares were issued to the investor.

Quarterly interest payments for these convertible debentures are payable in cash and commenced on January 1,
2008. The Company may elect to make interest payments in shares of common stock provided, generally, that it is not
in default under the Debentures and it has met certain equity conditions prior to the due date of the interest
payments. If the Company elects to make interest payments in common stock, the conversion rate will be the lesser of
(a) the Conversion Price (as defined below), or (b) 85% of the lesser of (i) the average of the volume weighted average
price for the ten consecutive trading days ending immediately prior to the applicable date an interest payment is due or
(ii) the average of such price for the ten consecutive trading days ending immediately prior to the date the applicable
shares are issued and delivered if such delivery is after the interest payment date. During the year ended March 31,
2008, the Company converted accrued interest payments of $186,975 accrued interest on the convertible notes into
222,590 shares of common stock using a conversion rate of $0.84 per share. As of March 31, 2008, the Company had
recorded $5,446 accrued interest on the convertible notes included in the accompanying consolidated balance sheet
and a total of $192,421 of interest expense related to the face rate of interest in the accompanying consolidated
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statement of operations for the year ended March 31, 2008.

As of March 31, 2008, the principal balances of the Debentures totaled $4,419,397 of which the current portion of
$1,936,884 is included in the Company’s current liabilities in the accompanying consolidated balance sheet for March
31, 2008.

The Debentures rank senior to all of the Company’s current and future indebtedness and are secured by substantially
all of the Company’s assets.

On March 31, 2008, the Company issued 224,176 shares of registered common stock for principal redemptions
totaling $188,308 and 110,501 common stock shares for March 2008 interest payments totaling $92,821 to the holders
of the Debentures using the conversion rate of $0.84. In April 2008, the Company was notified by the holders that the
qualifying equity conditions had not been fully satisfied with relation to the conversion of the principal and interest
payments made by the Company on March 31, 2008. As a result, in April 2008 the Company rescinded and cancelled
140,143 shares of registered common stock for principal redemptions totaling $117,720 and submitted the cash
payments in the same amounts to those holders. Pursuant to a one-time waiver agreement with one of the Debenture
holders, the remaining $70,588 of the March 31 principal redemption was adjusted to reflect a one-time conversion
rate of $0.70 and, in April 2008 the Company issued the holder 16,807 additional registered shares in
consideration. Also in consideration of a one-time waiver with the Debenture holders, the full amount of the March
31, 2008 interest payments were adjusted to reflect a one-time conversion price of $0.70 and in April 2008 the
Company issued the Debenture holders 22,099 additional common stock shares. As of March 31, 2008, the Company
has recorded additional interest expense for the 2007 Debentures of $5,446 related to the one-time conversion rate
adjustments of the March 31, 2008 principal and interest payments from $0.84 to $0.70.
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On June 9, 2008, the Company completed the transactions contemplated under a certain Securities Purchase
Agreement with an accredited investor providing for the issuance of the Company's Original Issue Discount
8% Secured Convertible Debentures (the “May Debentures”) having a principal face amount of $1,250,000 and
generating gross proceeds to us of $1,062,500 after giving effect to a 15% discount. After accounting for
commissions and legal and other fees, the net proceeds to the Company totaled $870,625.

The principal amount under the May Debentures is payable in 23 monthly payments of $54,348 beginning January 31,
2009. The Company may elect to make principal and interest payments in shares of common stock provided,
generally, that it is not in default under the May Debentures and there is then in effect a registration statement with
respect to the shares issuable upon conversion of the May Debentures. If the Company elects to make principal or
interest payments in common stock, the conversion rate will be the lesser of (a) the Conversion Price (as defined
below), or (b) 85% of the lesser of (i) the average of the volume weighted average price for the ten consecutive trading
days ending immediately prior to the applicable date an interest payment is due or (ii) the average of such price for the
ten consecutive trading days ending immediately prior to the date the applicable shares are issued and delivered if
such delivery is after the interest payment date.

At any time, holder may convert the May Debentures into shares of common stock at a fixed conversion price of
$0.84, subject to adjustment in the event the Company issues common stock (or securities convertible into or
exercisable for common stock) at a price below the conversion price as such price may be in effect at various times
(the “Conversion Price”). Based on the market price of the Company’s common stock of $0.71 on the date of the
issuance of the May Debentures, the total value of the shares underlying the May Debentures and registered herewith

is $1,056,547.

In connection with the financing transaction, the Company issued to the investor five-year warrants to purchase
1,488,095 shares of common stock at $0.92 per share and five-year warrants to purchase 1,488,095 shares of common
stock at $1.35 per share (collectively, the “May Warrants”).

The Company also entered into a registration rights agreement with the investors that requires it to register the shares
issuable upon conversion of the May Debentures and exercise of the May Warrants within 45 days after the closing
date of the transaction. If the registration statement of which this prospectus forms a part is not filed within that time
period or is not declared effective within 90 days after the closing date (120 days in the event of a full review by the
Securities and Exchange Commission), the Company will be required to pay liquidated damages in cash in an amount
equal to 2% of the total subscription amount for every month that it fails to attain a timely filing or effectiveness, as
the case may be, subject to exception as set forth in the registration rights agreement.

The Company had a non-interest bearing note payable to a third party for $77,304, which was due in April 2003. As
of March 31, 2008, the remaining unpaid balance was $12,000. The Company has made the final payments on the
note of $5,000 in April 2008 and $7,000 in May 2008.

As of March 31, 2008 and 2007, the Company had aggregate principal balances of $1,249,500 and $1,339,500
respectively, in outstanding unsecured indebtedness owed to five related parties, including four former members of the
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 aggregate monthly principal payments
which commenced April 1, 2006 of $2,500, and which increased by an aggregate of $2,500 every six months to the
current maximum aggregate payment of $10,000 per month. 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 $78,243 and $85,595 for the years ended March 31, 2008 and
2007, respectively. Accrued interest, which is included in related-party notes payable in the accompanying balance

sheets, related to these notes amounted to $482,584 and $404,341 as of March 31, 2008 and 2007, respectively. As of
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March 31, 2008, the Company had not made the required payments under the related-party notes which were due on
January 1, February 1, and March 1, 2008. However, pursuant to the note agreements, the Company has a 120-day
grace period to pay missed payments before the notes are in default. On April 29, 2008, May 30, 2008, and June 27,
2008, the Company paid the January 1, February 1 and March 1 payments respectively, due on these related party
notes. Management expects to continue to pay all payments due prior to the expiration of the 120-day grace periods.

In August 2006, Peter Berry, the Company’s Chief Executive Officer, agreed to convert his deferred salaries to a
long-term note payable. Under the terms of this note, monthly payments of $3,000 have made to Mr. Berry beginning

in January 2007. In January 2008, these payments increased to $6,000 and remain at that amount until the loan is

fully paid in December 2010. Interest of 6% per annum on the outstanding principal balance of the note began to

accrue on January 1, 2008 and will be paid on a monthly basis along with the monthly principal payment beginning in

January 2008. As of March 31, 2008 and 2007, the total amount of deferred salaries under this arrangement is

$201,115 and $242,950, respectively, of which $129,115 and $197,950, respectively is recorded as a long-term

liability in the accompanying consolidated balance sheets.

13
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The following table lists all notes payable and their principal balances as of March 31, 2008:

Origination Principal Bal.

Lender Date Maturity Date March 31, 2008 Interest Rate

Convertible Debentures Oct. 2007 Mar. 2010 $ 4,419,397 8%
Patrick Mullens Aug. 2001 Jun. 2011  $ 362,500 6%
Marc Grossman Feb. 2001 Sep. 2011  $ 306,000 6%
David Petreccia Apr. 2001 Mar. 2011  $ 263,000 6%
Jeffrey Dell Aug. 2001 Nov. 2009 $ 232,000 6%
Raymond Takahashi Jun. 2003 Feb. 2008 §$ 86,000 6%
Peter Berry Sep. 2006 Dec.2010 $ 201,115 6%
Falk, Shaff & Ziebell Mar. 2002 Jun. 2008 $ 12,000 n/a

The Company has incurred negative cash flows from operations of $1,820,250 for the year ended March 31, 2008 due
to insufficient sales of the Company’s reusable product group resulting from the Company’s shift in its sales and
marketing focus to the development and planned introduction of the CryoPort Express® One-Way Shipper System
which the Company initiated during the third quarter of fiscal 2006, and to the operating costs related to the
maintenance of minimal selling, general and administrative and research and development activities to support the
development of the new product line. These negative cash flows from operations for the year ended March 31, 2008
have been financed primarily through net proceeds of $3,436,551 from the October 2007 convertible debentures and
from net proceeds of $699,866 raised by issuance of common stock. During the year ended March 31, 2008, proceeds
from exercise of warrants were $107,500 for the year ended March 31, 2008 and net proceeds from the line of credit
was 115,500. Repayments of notes payable principal balances during the year ended March 31, 2008 were $190,000.

The Company’s combined cash balance as of March 31, 2008 was $2,434,701, including restricted cash. On June 9,
2008, the Company completed an additional financing through the issuance of a convertible debenture, and net
proceeds received by the Company totaled $870,625.

Based on presently known commitments and plans, the Company expects to fund its continued operations through use
of cash on hand and cash receipts from sales resulting from the full launch of the CryoPort Express® One-Way
Shipper as well as through proceeds from exercises of existing outstanding financing related warrants or additional
long-term or equity financing. The Company management is currently focusing on the ramp up of its sales and
marketing and manufacturing activities towards the successful launch the CryoPort Express® One-Way Shipper
System product line as well as funding continued operations through additional long term debt or equity financing.

The Company does not expect to incur capital expenditures commensurate with the ramp up of operations for the
launch of the CryoPort Express® One-Way Shipper System and sales volume increases. Future capital expenditures
for manufacturing equipment for the launch of the CryoPort Express® One-Way Shipper System are expected to be
funded out of line of credit or lease financing.

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 its 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
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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 consolidated 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 its inventories 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.

Impairment of Long-Lived Assets. The Company assesses the recoverability of its 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.

Deferred Financing Costs. Deferred financing costs represent costs incurred in connection with the issuance of the
convertible notes payable. Deferred financing costs are being amortized over the term of the financing instrument on
a straight-line basis, which approximates the effective interest method.

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.

Stock-Based Compensation.  The Company accounts for equity issuances to non-employees in accordance with

Statement of Financial Accounting Standards ("SFAS") No. 123, Accounting for Stock Based Compensation, and
Emerging Issues Task Force ("EITF") Issue No. 96-18, Accounting for Equity Instruments that are Issued to Other
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Than Employees for Acquiring, or in Conjunction with Selling, Goods and 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.

On April 1, 2006, the Company adopted Statement of Financial Accounting Standards No. 123 (revised 2004),
Share-Based Payment , (“SFAS 123(R)”) which establishes standards for the accounting of transactions in which an
entity exchanges its equity instruments for goods or services, primarily focusing on accounting for transactions where
an entity obtains employee services in share-based payment transactions. SFAS No. 123(R) requires a public entity to
measure the cost of employee services received in exchange for an award of equity instruments, including stock
options, based on the grant-date fair value of the award and to recognize it as compensation expense over the period
the employee is required to provide service in exchange for the award, usually the vesting period. SFAS 123(R)
supersedes the Company’s previous accounting under Accounting Principles Board Opinion No. 25, Accounting for
Stock Issued to Employees (“APB 25”). In March 2005, the Securities and Exchange Commission issued Staff
Accounting Bulletin No. 107 (“SAB 107”) relating to SFAS 123(R). The Company has applied the provisions of SAB
107 in its adoption of SFAS 123(R).
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The Company adopted SFAS 123(R) using the modified prospective transition method, which required the application
of the accounting standard as of April 1, 2006, the first day of the Company’s fiscal year 2007. The Company’s
consolidated financial statements as of and for the years ended March 31, 2008 and 2007 reflect the impact of SFAS
123(R).

The value of the portion of the award that is ultimately expected to vest is recognized as expense over the requisite
service periods in our consolidated statement of operations. As stock-based compensation expense recognized in the
consolidated statement of operations for the year ended March 31, 2008 is based on awards ultimately expected to
vest, it has been reduced for estimated forfeitures. SFAS No. 123(R) requires forfeitures to be estimated at the time of
grant and revised, if necessary, in subsequent periods if actual forfeitures differ from those estimates. The estimated
average forfeiture rate for the year ended March 31, 2008 was zero as the Company has not had a significant history of
forfeitures.

Employee stock-based compensation expense recognized under SFAS No. 123(R) for the year ended March 31, 2008

was $752,140, determined by the Black-Scholes valuation model. As of March 31, 2008, total unrecognized

compensation cost, related to unvested stock options and warrants was approximately $105,965, which is expected to

be recognized as an expense over a weighted-average period of 2 years. See Note 2 to the Company’s consolidated
financial statements for additional information.

Convertible Debentures. If the conversion feature of conventional convertible debt provides for a rate of conversion
that is below market value, this feature is characterized as a beneficial conversion feature (“BCF”). A BCEF is recorded
by the Company as a debt discount pursuant to EITF Issue No. 98-5, “Accounting for Convertible Securities with
Beneficial Conversion Features or Contingency Adjustable Conversion Ratio,” (“EITF 98-05") and EITF Issue No.
00-27, “Application of EITF Issue No. 98-5 to Certain Convertible Instruments” (“EITF 00-27”). In those circumstances,
the convertible debt will be recorded net of the discount related to the BCF. The Company amortizes the discount to
interest expense over the life of the debt using the effective interest method (see Note 10 of the accompanying
consolidated financial statements).

Recent Accounting Pronouncements

The Financial Accounting Standards Board (“FASB”) has issued SFAS No. 157, Fair Value Measurements . This new
standard provides guidance for using fair value to measure assets and liabilities. Under SFAS No. 157, fair value
refers to the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants in the market in which the reporting entity transacts. In this standard, the FASB clarifies the
principle that fair value should be based on the assumptions market participants would use when pricing the asset or
liability. In support of this principle, SFAS No. 157 establishes a fair value hierarchy that prioritizes the information
used to develop those assumptions. The fair value hierarchy gives the highest priority to quoted prices in active
markets and the lowest priority to unobservable data, for example, the reporting entity’s own data. Under the standard,
fair value measurements would be separately disclosed by level within the fair value hierarchy. The provisions of
SFAS No. 157 are effective for financial statements issued for fiscal years beginning after November15, 2007, and
interim periods within those fiscal years. Earlier application is encouraged, provided that the reporting entity has not
yet issued financial statements for that fiscal year, including any financial statements for an interim period within that
fiscal year. The adoption of this pronouncement is not expected to have material effect on the Company’s consolidated
financial statements.

In July 2006, the FASB issued FASB Interpretation No. 48, Accounting for Uncertainty in Income Taxes, an
interpretation of FASB Statement No. 109 (“FIN 48”). FIN 48 clarifies the accounting for uncertainty in income taxes
by prescribing the recognition threshold a tax position is required to meet before being recognized in the financial
statements. It also provides guidance on derecognition, classification, interest and penalties, accounting in interim
periods, disclosure, and transition. The Company adopted FIN 48 effective on April 1, 2007. The adoption of FIN 48
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did not have a material impact on the Company’s consolidated results of operations and financial condition.

On February 15, 2007, the FASB issued FASB Statement No. 159, The Fair Value Option for Financial Assets and
Financial Liabilities - Including an Amendment of FASB Statement No. 115 . SFAS No. 159 permits an entity to
choose to measure many financial instruments and certain other items at fair value. This option is available to all
entities, including not-for-profit organizations. Most of the provisions in SFAS No. 159 are elective; however, the
amendment to FASB Statement No. 115, Accounting for Certain Investments in Debt and Equity Securities , applies
to all enti