








PROSPECTUS SUMMARY

This summary highlights certain information appearing elsewhere in this prospectus. Because it is only a summary, it does not contain all of the
information that you should consider before investing in our common stock and it is qualified in its entirety by, and should be read in conjunction with,
the more detailed information appearing elsewhere in this prospectus. Before you decide to invest in our common stock, you should read the entire
prospectus carefully, including “Risk Factors™ beginning on page 14 and the financial statements and related notes included in this prospectus.

This prospectus includes trademarks, service marks and trade names owned by us or other companies. All trademarks, service marks and trade names
included in this prospectus are the property of their respective owners.

Our Company

We are a clinical-stage biopharmaceutical company developing targeted immunotherapies for cancer. THIO, our lead asset, is an investigational dual
mechanism of action drug candidate incorporating telomere targeting and immunogenicity. In July 2022, the first patient was administered with THIO in
our Phase 2 human trial (THIO-101) in Australia. In December 2022, regulatory authorities in three European countries, Hungary, Poland, and Bulgaria,
approved the implementation of THIO-101, Phase 2 clinical trial evaluating THIO in patients with NSCLC. Patients with advanced Non-Small Cell
Lung Cancer (NSCLC) will be treated first with THIO followed a few days later by the immune checkpoint inhibitor Libtayo® (cemiplimab)
manufactured and commercialized by Regeneron. Cemiplimab is a fully human monoclonal antibody targeting the immune checkpoint receptor PD-1 on
T-cells. Cemiplimab has been approved in the United States and the rest of the world for multiple cancer indications, including NSCLC. In February
2021, we signed a clinical supply agreement with Regeneron to receive cemiplimab at no cost, which represents a significant cost-savings for the study.
In return, we have granted Regeneron exclusive development rights in combination with PD-1 inhibitors for NSCLC for the study period. Based on the
clinical data generated by our THIO-101 trial, in late 2024 we plan to seek an accelerated approval of THIO in the United States for the treatment of
patients with advanced NSCLC, but even if granted, accelerated approval status does not guarantee an accelerated review or marketing approval by the
FDA. In addition, in the Fourth Quarter of 2023, we plan to initiate a Phase 2 clinical trial in multiple solid tumor indications of THIO administered in
sequence with Anti-PD-1 or Anti-PD-L1.

Our Lead Product Candidate

THIO (6-thio-dG or 6-thio-2’-deoxyguanosine) is a telomere-targeting agent currently in clinical development to evaluate its activity in NSCLC.
Telomeres, along with the enzyme telomerase, play a fundamental role in the survival of cancer cells and their resistance to current therapies. THIO is
being developed as a second- or later line of treatment for NSCLC for patients that have progressed beyond the standard-of-care regimen of existing
checkpoint inhibitors.

In 2019, our research team discovered that THIO produced telomere modifications and disruption, which ultimately induced cancer-specific innate and
adaptive immune responses against immunologically “cold” or tumor types that were unresponsive to immune checkpoint inhibitors. This hypothesis
was tested and demonstrated in syngeneic and humanized mouse models. THIO administered to mice in low doses and followed by an immune-
checkpoint inhibiting agent, such as an anti-PD-1 or anti-PD-L1 compound, induced complete tumor regression with no tumor recurrence during the 14
weeks of observation. Further, no toxicities were reported in the tumor-free mice. These new findings were published in the peer-reviewed research
scientific journal, Cancer Cell in July 2020. Based on these recent discoveries, a new therapeutic approach has been designed to advance THIO into a
Phase 2 clinical trial (THIO-101) in patients with advanced NSCLC.

Our regulatory strategy includes a planned filing of an Investigational New Drug application (IND) with the U.S. FDA. This would allow U.S. sites to
participate in the THIO-101 NSCLC trial. The human safety data generated in Australia and Europe would constitute the basis of the IND application.
Although we plan to rely solely on the safety and efficacy data we generate in our own clinical trials in support of our planned NDA filing, and do not
plan to rely on clinical data generated by unaffiliated third parties, we take added confidence in the potential tolerability of THIO in light of the fact that
the THIO doses we plan to test represent a range 4 to 40 times lower than the maximum tolerated dose tested in the earlier clinical trials sponsored by
the National Cancer Institute in the 1970s. As part of the existing data base of clinical experience with the drug, we expect to reference the older NCI
studies in the public domain as well as reference NCI’s original IND filing in support of an IND filing, pursuant to FDA








































RISK FACTORS

Any investment in our common stock involves a high degree of risk. You should carefully consider the risks described below, which we believe represent certain of the material
risks to our business, together with the information contained elsewhere in this prospectus, before you make a decision to invest in our common stock. Please note that the risks
highlighted here are not the only ones that we may face. For example, additional risks presently unknown to us or that we currently consider immaterial or unlikely to occur
could also impair our operations. If any of the following events occur or any additional risks presently unknown to us actually occur, our business, financial condition and
operating results may be materially adversely affected. In that event, the trading price of our common stock could decline and you could lose all or part of your investment.

Risks Related to Our Financial Position and Need for Additional Capital

We have incurred losses since inception and anticipate that we will continue to incur losses for the foreseeable future. We are not currently profitable, and we may never achieve or
sustain profitability.

We are a clinical stage biopharmaceutical company with a limited operating history and have incurred losses since our formation. We incurred net losses of $4,116,876

for the fiscal quarter ended March 31, 2023 and $15,769,279 and $12,578,211 for the years ended December 31, 2022 and 2021, respectively. As of March 31, 2023, we
had an accumulated deficit of $48,324,148 We have not commercialized any products and have never generated revenue from the commercialization of any product. To
date, we have devoted most of our financial resources to research and development, including our preclinical and clinical work, and to intellectual property.

We expect to incur significant additional operating losses for the next several years, at least, as we advance THIO and any other candidates through clinical
development, complete clinical trials, seek regulatory approval and commercialize the drug or any other candidates, if approved. The costs of advancing candidates into
each clinical phase tend to increase substantially over the duration of the clinical development process. Therefore, the total costs to advance any of our candidates to
marketing approval in even a single jurisdiction will be substantial. Because of the numerous risks and uncertainties associated with pharmaceutical product
development, we are unable to accurately predict the timing or amount of increased expenses or when, or if, we will be able to begin generating revenue from the
commercialization of any products or achieve or maintain profitability. Our expenses will also increase substantially if and as we:

. enroll our Phase 2 trial, or conduct clinical trials for any other indications or other candidates;

. establish sales, marketing, distribution, and compliance infrastructures to commercialize our drug, if approved, and for any other candidates for which we may
obtain marketing approval;

. maintain, expand and protect our intellectual property portfolio;

. hire additional clinical, scientific and commercial personnel;

. add operational, financial and management information systems and personnel, including personnel to support our development and planned future
commercialization efforts, as well as to support our transition to a public reporting company; and

. acquire or in-license or invent other candidates or technologies.

Furthermore, our ability to successfully develop, commercialize and license any candidates and generate product revenue is subject to substantial additional risks and
uncertainties, as described under “— Risks Related to Development, Clinical Testing, Manufacturing and Regulatory Approval” and “— Risks Related to
Commercialization.” As a result, we expect to continue to incur net losses and negative cash flows for the foreseeable future. These net losses and negative cash flows
have had, and will continue to have, an adverse effect on our stockholders’ equity and working capital. The amount of our future net losses will depend, in part, on the
rate of future growth of our expenses and our ability to generate revenues. If we are unable to develop and commercialize one or more product candidates, either alone
or through collaborations, or if revenues from any product that receives marketing approval are insufficient, we will not achieve profitability. Even if we do achieve
profitability, we may not be able to sustain profitability or meet outside expectations for
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements contained in this prospectus, which reflect our current views with respect to future events and financial performance, and any other statements of a future or
forward-looking nature constitute “forward-looking statements” within the meaning of the federal securities laws. We intend the forward-looking statements to be covered by
the applicable safe harbor under the federal securities laws. In some cases, you can identify forward-looking statements by terms such as “may,” “should,” “could,” “would,”
“predicts,” “potential,” “continue,” “expects,” “anticipates,” “future,” “intends,” “plans,” “believes,” “estimates,” or the negative of these terms or other similar expressions, as
well as statements in future tense, identify forward-looking statements. Forward-looking statements should not be read as a guarantee of future performance or results and may
not be accurate indications of when such performance or results will be achieved. Forward-looking statements are based on the information we have when the statements are
made or management’s good faith belief as of that time with respect to future events and are subject to significant risks and uncertainties that could cause actual performance or
results to differ materially from those expressed in or suggested by the forward-looking statements.

” ” N} ” [T} ” T

Forward-looking statements necessarily involve risks and uncertainties, and our actual results could differ materially from those anticipated in the forward-looking statements
due to a number of factors, including those set forth above under “Risk Factors” and elsewhere in this prospectus. The factors set forth above under “Risk Factors” and other
cautionary statements made in this prospectus should be read and understood as being applicable to all related forward-looking statements wherever they appear in this
prospectus. The forward-looking statements contained in this prospectus represent our judgment as of the date of this prospectus. We caution readers not to place undue reliance
on such statements. We operate in an evolving environment where new risk factors and uncertainties may emerge from time to time, and it is not possible for management to
predict all risk factors and uncertainties. Except as required by law, we undertake no obligation to update publicly any forward-looking statements for any reason, even if new
information becomes available or other events occur in the future. All subsequent written and oral forward-looking statements attributable to us or persons acting on our behalf
are expressly qualified in their entirety by the cautionary statements contained above and throughout this prospectus.

INDUSTRY AND OTHER DATA

We obtained the industry, market and competitive position data in this prospectus from our own internal estimates and research as well as from industry and general
publications and research, surveys and studies conducted by third parties. Information that is based on estimates, forecasts, market research or similar methodologies is
inherently subject to uncertainties and actual events or circumstances may differ materially from events and circumstances that are assumed in this information based on various
factors, including those discussed in “Risk Factors.”

TRADEMARKS, SERVICE MARKS AND TRADE NAMES

We own or have rights to use a number of registered and common law trademarks, service marks and/or trade names in connection with our business in the United States and/or
in certain foreign jurisdictions.

Solely for convenience, the trademarks, service marks, logos and trade names referred to in this prospectus are without the ® and ™ symbols, but such references are not
intended to indicate, in any way, that we will not assert, to the fullest extent under applicable law, our rights or the rights of the applicable licensors to these trademarks, service
marks and trade names. This prospectus contains additional trademarks, service marks and trade names of others, which are the property of their respective owners. All
trademarks, service marks and trade names appearing in this prospectus are, to our knowledge, the property of their respective owners. We do not intend our use or display of
other companies’ trademarks, service marks, copyrights or trade names to imply a relationship with, or endorsement or sponsorship of us by, any other companies.
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USE OF PROCEEDS

We estimate that the net proceeds from the sale of the shares of common stock we are offering will be approximately $  million. If the underwriters fully exercise the
over-allotment option, the net proceeds of the common stock we sell will be approximately $  million. “Net proceeds” is what we expect to receive after deducting the
underwriting discount and commission and estimated offering expenses payable by us. We intend to use the net proceeds from this offering, along with our existing cash and
cash equivalents, as follows:

. approximately $ -$  million to fund the ongoing Phase 2 trial of THIO for NSCLC indication (THIO-101);

. approximately $ -$  million to fund the planned Phase 2 trial of THIO for CCRC indication 9THIO-102);

. approximately $ -$  million to fund pre-clinical to IND development for two second-generation telomere targeting compounds

. the remaining proceeds to fund our other research and development activities, as well as for working capital and other general corporate purposes.

The net proceeds from this offering, together with our cash, will not be sufficient for us to fund any of our product candidates through regulatory approval, and we will need to
raise additional capital to complete the development and commercialization of our product candidates. We may satisfy our future cash needs through the sale of equity
securities, debt financings, working capital lines of credit, corporate collaborations or license agreements, grant funding, interest income earned on invested cash balances or a
combination of one or more of these sources. This expected use of the net proceeds from this offering represents our intentions based upon our current plans and business
conditions. As of the date of this prospectus, we cannot predict with certainty all of the particular uses for the net proceeds to be received upon the closing of this offering or the
amounts that we will actually spend. The amounts and timing of our actual expenditures and the extent of clinical development may vary significantly depending on numerous
factors, including the progress of our development efforts, the clinical trials we may commence in the future, as well as any collaborations that we may enter with third parties
for our product candidates and any unforeseen cash needs. As a result, our management will have significant discretion in the use of any net proceeds and Investors will be
relying on the judgment of our management regarding the application of the proceeds.

Based on our planned use of the net proceeds from this offering and our existing cash, we estimate that such funds will be sufficient to enable us to fund our operating expenses
and capital expenditure requirements for at least the next months. In particular, we expect that these capital resources will allow us to fund:

. our planned advancement of two clinical trials; THIO 101 in NSCLC and THIO 102 in NSCLC and CCRC; and
. our planned pre-clinical to IND development for two second-generation telomere targeting compounds

We have based this estimate on assumptions that may prove to be incorrect, and we could use our available capital resources sooner than we currently expect. Our existing cash
and cash equivalents as of the date of this prospectus, together with the estimated net proceeds from this offering, may or may not be sufficient to fund development of our
product candidates through regulatory approval and commercialization. To obtain the capital necessary to fund our product candidates through regulatory approval and
commercialization, we expect to finance our cash needs through public or private equity offerings, debt financings and/or other capital sources which may include strategic
collaborations, licensing arrangements or other arrangements with third parties.

Pending our use of the net proceeds from this offering, we intend to invest the net proceeds in a variety of capital preservation investments, including short-term, investment-
grade, interest-bearing instruments and U.S. government securities.
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DIVIDEND POLICY

We have never declared or paid any cash dividends on our common stock and we do not anticipate paying any cash dividends in the foreseeable future. Investors should not
purchase our common stock with the expectation of receiving cash dividends. The payment of dividends, if any, in the future is within the discretion of our Board of Directors

and will depend on our earnings, capital requirements and financial condition and other relevant facts. We currently intend to retain all future earnings, if any, to finance the
development and growth of our business.
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CAPITALIZATION
The following table sets forth our cash and capitalization as of March 31, 2023:
. on an actual basis;

. on a pro forma basis after giving effect to (i) the issuance of 74,021 shares of common stock in April 2023 as partial compensation for investor relation services
and (ii) the issuance and sale of 2,555,500 shares of common stock at a price of $2.25 per share (before deducting underwriting discounts) in a public offering
that was consummated on April 27, 2023 and the application of the net proceeds therefrom.

. on a pro forma as adjusted basis to give effect to the sale of common stock in this offering, assuming no exercise of the underwriters’ option to purchase additional
shares, at an assumed offering price of $ per share based on the closing price of our common stock on NYSE American on , 2023, and after deducting
estimated underwriting discounts and commissions and estimated offering expenses payable by us, and the application of the proceeds therefrom as described in
“Use of Proceeds.”

The information below is illustrative only, and our capitalization following the completion of this offering will be adjusted based on the actual offering price and other terms of
this offering determined at pricing. You should read the information in this table together with our financial statements and accompanying notes appearing at the end of this
prospectus and the “Selected Financial Data,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and “Description of Capital Stock”
sections of this prospectus.

As of March 31, 2023

Pro Forma
Actual Pro Forma As Adjusted
(Unaudited) (Unaudited) (Unaudited)
Cash $ 7,586,312 $ 12,241,702 $
Total debt — —

Stockholders’ equity:

Preferred stock, $0.0001 par value, 30,000,000
shares authorized, 0 shares Issued and
outstanding, actual; 0 shares issued and
outstanding, pro forma; and 0 shares issued and
outstanding, pro forma as adjusted — —

Common stock, $0.0001 par value, 70,000,000
shares authorized, 10,945,904 shares issued and
outstanding, actual; 13,625,925 shares issued
and outstanding, pro forma; and
shares issued and outstanding, pro forma as

adjusted
Additional paid-in capital 58,431,530 58,086,657
Accumulated deficit (48,324,148) 48,324,148)
Accumulated other comprehensive income (25,274) (25,274)
Total stockholders' equity: 5,083,208 9,738,598
Total capitalization: $ 5,083,208 $ 9,738,598 $
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DILUTION

If you purchase common stock in this offering, your interest will be diluted immediately to the extent of the difference between the assumed offering price of $ per share
and the net tangible book value per share of our common stock immediately upon the consummation of this offering.

Our net tangible book value as of March 31, 2023 was $5.08 million, or $0.46 per share. Net tangible book value per share of our common stock represents our total tangible
assets (total assets less intangible assets) less total liabilities divided by the number of shares of common stock outstanding as of that date.

Our pro forma net tangible book value as of March 31, 2023 was $9.78 million or approximately $0.71 per share after taking into account the pro forma adjustments described
in “Capitalization.”

Pro forma, as adjusted net tangible book value dilution per share to new investors represents the difference between the amount per share paid by purchasers in this offering and
the as adjusted net tangible book value per share of common stock immediately after completion of this offering. After giving effect to our sale of shares of common stock in
this offering at an assumed offering price of $ per share, and after deducting underwriters’ commissions and estimated offering expenses, our as adjusted net tangible
book value as March 31, 2023, would have been $ million, or $ per share. This represents an immediate increase in net tangible book value of $ per share to existing
stockholders and an immediate dilution in net tangible book value of $ per share to purchasers of securities in this offering, as illustrated in the following table:

Offering price per share $
Net tangible book value per share as of March 31, 2023 $ 0.46
Pro forma net tangible book value per share as of March 31, 2023 $ 0.71
Increase in net tangible book value per share attributable to new investors $
Pro forma as adjusted net tangible book value per share as of March 31, 2023, after giving
effect to the offering $
Dilution per share to new investors in the offering $
If the underwriters exercise their option in full to purchase additional shares of common stock in this offering at an assumed offering price of $ per share, the net tangible

book value per share after this offering would be $  per share, the increase in the net tangible book value per share to existing stockholders would be $  per share and the
dilution to new investors purchasing common stock in this offering would be $  per share.

To the extent that outstanding exercisable options or warrants are exercised, you may experience further dilution.

In addition, we may choose to raise additional capital due to market conditions or strategic considerations, to fund our current or future operating plans. To the extent that we
raise additional capital by issuing equity securities or convertible debt, your ownership will be further diluted.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS.

You should read the following discussion together with our financial statements and the related notes included elsewhere in this prospectus. This discussion contains forward-
looking statements that are based on our current expectations, estimates and projections about our business and operations. Our actual results may differ materially from those
currently anticipated and expressed in such forward-looking statements as a result of a number of factors, including those which we discuss under ““Risk Factors™ and
elsewhere in this prospectus. See ““Cautionary Note Regarding Forward-Looking Statements.”

Overview

We are a clinical stage biotechnology company engaged in the discovery, development and commercialization of therapies targeting cancer. Our initial disease target is lung
cancer, a serious medical condition with an incidence of over 236,000 new cases in the US in 2022, representing 12.3% of all cancers, and over 130,000 deaths, or 21.4% of all
cancers. Worldwide, lung cancer incidence is over 2,200,000 per year (ranking second only after breast cancer), and mortality over 1,800,000 (ranking first). Specifically, we
are targeting Non-Small Cell Lung Cancer (NSCLC), which represents 85% of all lung cancers.

We accomplished the following key milestones:

. In November 2018, we in-licensed THIO from University of Texas Southwestern, in Dallas. The patent license is global and exclusive for the duration
of the patients” lives.

. In 2019, we generated the first data for THIO demonstrating complete regression with no recurrence when administered in advance of atezolizumab
(TecentriQ®; Genentech), in colorectal and lung cancer preclinical models.

. In the First Quarter 2020, we filed a provisional patent application for THIO in sequential combination with checkpoint inhibitors, covering all tumor
types. The patent has not been allowed to date, but if it is allowed will have an expiration date in 2041, excluding any patent term adjustment or patent
extension.

. In the First Quarter 2021, we entered into a Drug Supply Agreement with Regeneron Pharmaceuticals, Inc. Under this agreement, Regeneron will

provide cemiplimab (LIBTAYO; anti-PD-1 checkpoint inhibitor) at no charge for the THIO-101 trials, testing THIO administration for immune
activation followed by cemiplimab in NSCLC. This drug supply agreement replaces direct drug purchase expense that we would be otherwise
required to incur. In exchange, Regeneron received development exclusivity in NSCLC for the duration of the trial which is expected to be two years,
meaning we cannot conduct trials in NSCLC with another checkpoint inhibitor during the time of the trial. All other areas of study and development in
any other tumor types remain open.

. In the First Quarter 2021, we initiated our clinical supply manufacturing (CMC) under Good Manufacturing Practices (GMP) conditions to provide
clinical supply for THIO-101 and other development needs.

. In the First Quarter 2022, we completed the Crossover Round for total proceeds of approximately $2.4 million.

. In the First Quarter 2022, THIO received approval by the Bellberry Human Research Ethics Committee (HREC) in Australia to initiate the THIO-101
Phase 2 clinical study.

. In March 2022, the U.S. Food and Drug Administration (FDA) granted Orphan Drug Designation (ODD) to THIO for the treatment of hepatocellular
carcinoma, and in May 2022, the FDA granted ODD to THIO for the treatment of small-cell lung cancer. The FDA’s Office of Orphan Products
Development may grant orphan designation status to drugs and biologics that are intended for the treatment, diagnosis or prevention of rare diseases,
or conditions that affect fewer than 200,000 people in the U.S. Orphan Drug Designation provides certain benefits, including financial incentives, to
support clinical development and the potential for up to seven years of market exclusivity for the drug for the designated orphan indication in the U.S.
if the drug is ultimately approved for its designated indication.
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BUSINESS
Our Company

We are a clinical-stage biopharmaceutical company developing targeted immunotherapies for cancer. THIO, our lead asset, is an investigational dual mechanism of action drug
candidate incorporating telomere targeting and immunogenicity. We completed our selection process for the clinical sites for our Phase 2 study in Australia and Europe and our
application to start the Phase 2 study in Australia has been approved on March 1, 2022, by the Australian Regulatory Agency - Bellberry Human Research Ethics Committee. In
July 2022, the first patient was administered with THIO in our Phase 2 human trial (THIO-101) in Australia. In December 2022, regulatory authorities in three European
countries, Hungary, Poland, and Bulgaria, approved the implementation of THIO-101, Phase 2 clinical trial evaluating THIO in patients with NSCLC. Patients with advanced
Non-Small Cell Lung Cancer (NSCLC) will be treated first with THIO followed a few days later by the immune checkpoint inhibitor Libtayo® (cemiplimab) manufactured and
commercialized by Regeneron. Cemiplimab is a fully human monoclonal antibody targeting the immune checkpoint receptor PD-1 on T-cells. Cemiplimab has been approved
in the United States and the rest of the world for multiple cancer indications, including NSCLC. In February 2021, we signed a clinical supply agreement with Regeneron to
receive cemiplimab at no cost, which represents a significant cost-savings for the study. In return, we have granted Regeneron exclusive development rights in combination
with PD-1 inhibitors for NSCLC for the study period. Based on the clinical data we aim to generate by the THIO-101 trial, in late 2024 we plan to seek an accelerated approval
of THIO in the United States for the treatment of patients with advanced NSCLC. Even if granted, accelerated approval status does not guarantee an accelerated review or
marketing approval by the FDA. In addition, in the Fourth Quarter of 2023, we plan to initiate a Phase 2 clinical trial in multiple solid tumor indications of THIO administered
in sequence with Anti-PD-1 or Anti-PD-L1.

Our Lead Product Candidate

THIO (6-thio-dG or 6-thio-2’-deoxyguanosine) is a telomere-targeting agent currently in clinical development to evaluate its activity in NSCLC. Telomeres, along with the
enzyme telomerase, play a fundamental role in the survival of cancer cells and their resistance to current therapies. THIO is being developed as a second- or later line of
treatment for NSCLC for patients that have progressed beyond the standard-of-care regimen of existing checkpoint inhibitors.

In 2019, our research team discovered that THIO produced telomere modifications and disruption, which ultimately induced cancer-specific innate and adaptive immune
responses against immunologically “cold” tumors or tumor types that were unresponsive to immune checkpoint inhibitors. This hypothesis was tested and demonstrated in
syngeneic and humanized mouse models. THIO administered to mice in low doses and followed by an immune-checkpoint inhibiting agent, such as an anti-PD-1 or anti-PD-L1
compound, induced complete tumor regression with no tumor recurrence during the 14 weeks of observation. Further, no toxicities were reported in the tumor-free mice. These
new findings were published in the highly reputable, peer-reviewed research scientific journal, Cancer Cell in July 2020. Based on these recent discoveries, a new therapeutic
approach has been designed to advance THIO into a Phase 2 clinical trial (THIO-101) in patients with advanced NSCLC.

Our regulatory strategy includes a planned filing of an Investigational New Drug application (IND) with the U.S. FDA in the near future. This would allow U.S. sites to
participate in the THIO-101 NSCLC trial. The human safety data generated in Australia and Europe would constitute the basis of the IND application. Although we plan to rely
solely on the safety and efficacy data we generate in our own clinical trials in support of our planned NDA filing, we take added confidence in the potential tolerability of THIO
in light of the fact that the THIO doses we plan to test represent a range of 4 to 40 times lower than the maximum tolerated dose tested in the earlier clinical trials sponsored by
the National Cancer Institute in the 1970s. The planned THIO-101 phase 2 trial is intended to be a proof-of-concept study that may be modified depending on interim
results to include both primary and secondary endpoints and be consistent with previously approved cancer treatments. In September 2022, we submitted a pre-IND
meeting request to FDA to discuss, among other elements, the existing non-clinical and clinical data to support the conduct of our planned THIO-101 phase 2 trial
under an IND to include patients from the United States. MAIA received feedback in-line with the proposed plans from the FDA regarding its manufacturing,
preclinical and clinical development plan. MAIA also obtained guidance from the FDA on the assessment of its safety and efficacy in the THIO-101 Phase 2 trial that
will be incorporated in the U.S. IND application. MAIA plans to file its U.S. IND in the first half of 2023 and commence enrolling patients in the
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MANAGEMENT
Executive Officers and Directors

The following table provides information regarding our executive officers and directors as of the date of this prospectus:

Name Age Position

Executive Officers

Vlad Vitoc 53 Co-Founder President, Chief Executive Officer, Chairman of the Board of Directors
Sergei M. Gryaznov 63 Chief Scientific Officer
Mihail Obrocea 64 Chief Medical Officer
Joseph F. McGuire 64 Chief Financial Officer
Board of Directors (Non-Employee)

Steven Chaouki 50 Director

Ramiro Guerrero 58 Director

Louie Ngar Yee 56 Director

Cristian Luput 49 Director

Stan Smith 76 Director

Jean-Manassé Theagéne 56 Director

Our Leadership Team

We have assembled a team with deep research, development and commercialization experience in the areas of telomere related science, immunotherapy, and across a vast array
of oncology indications. Members of our team bring experience from multiple biotech and pharmaceutical companies including Pfizer Inc., Bayer Pharmaceuticals, Astellas
Pharma Inc., Janssen - a Johnson & Johnson pharmaceutical company, Incyte Corporation, Pharmacyclics Inc., Juno Therapeutics Inc., Cephalon Inc., Geron Corporation,
Agouron Pharmaceuticals (a Pfizer Company), Novo Nordisk Pharmaceuticals Inc., among others.

Executive Officers
Vlad Vitoc, M.D., MBA

Dr. Vitoc is our Chairman of Board, Chief Executive Officer and President. Dr. Vitoc has a broad array of experience across commercial strategic analysis and planning and
medical affairs, in which he has 20 years of experience. During that time, Dr. Vitoc has managed and supported over 20 early, launch, and mature stage compounds, which have
included targeted therapies and immune therapies across more than 25 tumor types, including colorectal cancer, hepatocellular carcinoma, lung cancer, breast cancer prostate
cancer, and renal cell carcinoma. Vlad received an M.D. from the University of Medicine and Pharmacy “luliu Hatieganu”, Cluj-Napoca, Romania, and his M.B.A. from the
University of South Carolina.

We believe Dr. Vitoc is qualified to serve on our board of directors because he is a founder of the Company and he has significant knowledge and experience in the
pharmaceutical industry and in the management and support of compounds targeting various types of cancers.

Sergei M. Gryaznov, Ph.D.

Dr. Gryaznov is our Chief Scientific Officer. Dr. Gryaznov is an internationally recognized scientist and expert in the areas of modern drug discovery and development,
oncology, telomerase, immune-regulatory therapeutics, nucleosides, nucleotides, DNA and RNA analogues, lipid and other conjugates, small molecules and nucleic acid based
therapeutic agents. Dr. Gryaznov is the co-inventor of a novel telomere-by-telomerase-targeting therapeutic approach to potential cancer treatment and responsible for leading
the research team that characterized THIO’s telomere targeting activity, our lead compound in development. Dr. Gryaznov obtained a M.S., with Honors, in Organic Chemistry
and a Ph.D. in Chemistry of Natural Products from M.V. Lomonosov Moscow State University. Dr. Gryaznov also completed a post-doctoral fellowship program in Chemistry
at Northwestern University in Evanston, IL.
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EXECUTIVE AND DIRECTOR COMPENSATION
Summary Compensation Table

The following table shows the total compensation paid or accrued during the fiscal years ended December 31, 2022 and 2021, to our Chief Executive Officer and President, our
Chief Financial Officer and our other two most highly-compensated executive officers that were serving as executive officers as of December 31, 2022 (our “named executive
officers”).

Non-Qualified
Deferred
Option Compensation All Other

Name and Principal Position Year Salary Bonus(1) Awards(2) Earnings Compensation(3) Total
Vlad Vitoc, M.D. M.B.A. 2022 $ 442542 % 236,500 $ 492,220 — 3 36,508 $ 1,207,770
Chief Executive Officer

and President 2021 % 264,583 % 172,000 $ 266,068 — $ — 3 702,651
Joseph F. McGuire 2022 $ 308,750 132,000 $ 246,110 — 3 47,128 3 733,988
Chief Financial Officer 2021 % 112500 $ 39519 $ 700,258 — $ 26,035 $ 878,312
Mihail Obrocea 2022 % 391,083 167,200 $ 246,110 — 3 47,101 3 851,494
Chief Medical Officer 2021 3% 162,500 $ 57,731  $ 1,907,411 — $ 18,344  $ 2,145,986
Sergei Gryaznov 2022 $ 339,625 $ 145200 $ 246,110 — $ 39,944 3 770,879
Chief Scientific Officer 2021 $ 238,542 $ 115500 $ 183,980 — $ 38,485 $ 576,507

(1) All of the bonuses earned by our named executive officers in 2021 were paid in cash in 2022. All of the bonuses earned by our named executive offices in 2022 are expected
to be paid in cash in 2023.

(2) The aggregate grant date fair value of such awards were computed in accordance with Financial Accounting Standards Board ASC Topic 718, Stock Compensation (ASC
Topic 718), and do not take into account estimated forfeitures related to service-based vesting conditions, if any. The valuation assumptions used in calculating these values are
discussed in Note 7 of the Notes to Consolidated Financial Statements appearing elsewhere herein. These amounts do not represent actual amounts paid or to be realized.
Amounts shown are not necessarily indicative of values to be achieved, which may be more or less than the amounts shown as awards may subject to time-based vesting.

(3) All other compensation consists of medical premiums paid on behalf of the executive officers and a 401(k) match to be paid in cash in 2023.

Employment Agreements

In September 2022, we entered into executive employment agreements with each of senior executive officers in connection with their employment with us, the material terms
of which are described below. Except as noted below, these executive employment agreements provide for “at will” employment.

Summary of Employment Agreement with Vlad Vitoc

Under the terms of Dr. Vitoc’s employment agreement dated September 16, 2022, Dr. Vitoc is entitled to an annual base salary of $473,000. Dr. Vitoc is eligible to receive a
discretionary annual cash bonus of up to 50% of his then-current base salary based on the attainment of individual performance objectives, corporate goals and milestone
achievements established by the board of directors. Dr. Vitoc is also eligible for a discretionary annual performance incentive options award based on the attainment of
individual performance objectives, corporate goals and milestone achievements established by the board of directors for the previous performance year. Dr. Vitoc is eligible to
participate in regular health insurance and other employee benefit plans as established by the Company, as well as reimbursement of reasonable expenses incurred in the
performance of services to the Company.

The employment agreement also provides for severance payments and benefits upon termination by the Company without Cause (as defined below), or by Dr. Vitoc for Good
Reason (as defined below): (i) payment of his then-current base salary for a period of 12 months following termination; (ii) acceleration of unvested equity awards that would
have vested during the 12 months following the date of termination; and (iii) continued coverage under the Company’s group health insurance plan with the cost of such
coverage shared in the same relative proportion by the Company and Dr. Vitoc as in effect on his last day of employment until the earlier of 12 months from termination or the
date Dr. Vitoc becomes eligible for medical benefits with another employer. Further, the agreement provides that upon termination by the Company without Cause or by Dr.
Vitoc for Good Reason within a period of 180 days following a Change of Control (as defined below), Dr. Vitoc will be entitled to receive: (i) a lump sum payment equal to 18
months of his then-current base salary; (ii) a lump sum payment equal to 1.5 times the target bonus for the year of termination; (iii) acceleration of all unvested equity awards as
of the date of termination; and (iv) continued coverage under the Company’s group health insurance plan with the cost of such coverage shared in the same relative proportion
by the
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PRINCIPAL STOCKHOLDERS

Based solely upon information made available to us, the following table sets forth information as of May 30, 2023 regarding the beneficial ownership of our common stock by:

. each person known by us to be the beneficial owner of more than 5% of our outstanding shares of common stock;
. each of our named executive officers and directors; and
. all our executive officers and directors as a group.

The percentage ownership information shown in the table is based upon 13,625,925 shares of common stock outstanding as of May 30, 2023.

Beneficial ownership is determined in accordance with the rules of the SEC and includes voting or investment power with respect to the securities. Except as otherwise

indicated, each person or entity named in the table has sole voting and investment power with respect to all shares of our capital shown as beneficially owned, subject to

applicable community property laws.

In computing the number and percentage of shares beneficially owned by a person as of a particular date, shares that may be acquired by such person (for example, upon the

exercise of options or warrants) within 60 days of such date are counted as outstanding, while these shares are not counted as outstanding for computing the percentage

ownership of any other person.

The address of each holder listed below, except as otherwise indicated, is c/o MAIA Biotechnology, Inc., 444 West Lake Street, Suite 1700, Chicago, IL 60606.

Number of
Common Percentage of
Shares of Beneficial Ownership
Beneficial
Ownership
Prior to the Prior to After
Name and Address of Beneficial Owner Offering(1) Offering Offering
Vlad Vitoc 3,176,925 (2) 20.13% %
Joseph F. McGuire 73,644 (3) * *
Sergei M. Gryaznov 912,049 (4) 6.24% %
Louie Ngar Yee 1,121,957 (5) 8.15% %
Mihail Obrocea 221,700 (6) 1.60% %
Ramiro Guerrero 360,971 (7) 2.64% %
Steven Chaouki 83,970 (8) * *
Cristian Luput 351,351 (9) 2.57% %
Stan V. Smith 842,495 (10) 6.11% %
Jean-Manassé Theagene 945 (11) * *
All directors and executive officers as a group
(10 persons): 7,146,007 48.65% %
Five Percent Shareholders
Jerry Shay 712,499 (12) 5.22% %
* Less than 1%

(1)  Beneficial ownership is determined in accordance with the rules of the SEC and generally includes voting or investment power with respect to securities. In
accordance with SEC rules, shares of common stock
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

The following includes a summary of transactions since January 1, 2020, to which we have been a party in which the amount involved exceeded or will exceed the lesser of
$120,000 or one percent of the average of our total assets as of December 31, 2022 and 2021, and in which any of our directors, executive officers or, to our knowledge,
beneficial owners of more than 5% of our capital stock or any member of the immediate family of any of the foregoing persons had or will have a direct or indirect material
interest, other than equity and other compensation, termination, change in control and other arrangements, which are described under “Executive and Director Compensation.”

Related Party Agreements in Effect Prior to this Offering

Consulting Services

Leigh-Ann Durant, a former member of the Company’s board of directors prior to her stepping down in November 2021, provided consulting services to the Company for
which the Company incurred $88,994 for consulting services provided by Ms. Durant during the year ended December 31, 2021. The Company paid Ms. Durant $34,560 in
cash and issued her options to purchase 23,964 shares of common stock with a total fair value of $54,434 during the year ended December 31, 2021. Ms. Durant was no longer
considered a related party in 2022.

Radu Vitoc, a shareholder and brother of the CEO, provides consulting services to the Company for which the Company incurred $4,700 for services provided during the year
ended December 31, 2021. The Company paid Mr. Vitoc $2,350 in cash and issued him options to purchase 184 shares of common stock with a total fair value of $1,100. The
remaining $1,250 for services provided in fiscal 2021 were settled in March, 2022 for 226 options issued to Mr. Vitoc. The Company also issued him a convertible note in the
amount of $50,000 during April 2021, which was converted into 8,557 shares of common stock on September 30, 2021 at a conversion price of $6.00 per share, and also
received 4,278 warrants to purchase shares of common stock at an exercise price of $6.00 per share. In 2022, Mr. Vitoc provided consulting services to the Company through
July 2022 for which the Company incurred $36,900 for services provided during the year ended December 31, 2022. The Company paid Mr. Vitoc $19,950 in cash and issued
him options to purchase 4,690 shares of common stock with a total fair value of $19.950. In August 2022, Mr. Vitoc became an employee of the Company.

CEO Loan Agreement

The Company's chief executive officer lent the Company a total of $25,000 in August and September of 2018. These amounts, were unsecured, had no stated interest rate, and
no stated repayment terms. The Company repaid $3,633 of the loan to the CEO during 2020 and $367 during 2021. The Company paid these loans in full in March 2021, by
issuing the CEO a convertible note in the amount of $21,000. The convertible note issued to the CEO was converted into 3,621 shares of common stock on September 30, 2021
at a conversion price of $6.00 per share. No further notes to the CEO were incurred in the year ended December 31, 2022.

Deferred Compensation Agreements

As of December 31, 2022 and December 31, 2021, the Company had $0 and $111,271, respectively, of deferred compensation due to certain employees and officers of the
Company pursuant to deferred compensation agreements executed during fiscal 2020 and 2019 as part of a non-qualified deferred compensation plan. Pursuant to the deferred
compensation agreements, the employees had deferred a portion of their annual base salary to be paid upon a Qualified Fund Raising. The Qualified Fund Raising was achieved
during July 2021. Upon this event, the employees' salaries were increased up to the market rates set forth in their respective agreements, and all amounts were paid to the
employees. The remaining deferred compensation balance as of December 31, 202l relates to amounts incurred for employees who were no longer with the Company as of the
payout date. During the year ended December 31, 2021, the Company accrued $193,379 in deferred compensation. The Company paid $457,749 in cash and issued 268,769
options with a total fair value of $296,264 during the year ended December 31, 2021, to settle a portion of the deferred compensation balance totaling $743,167. The fair value
of the options issued in excess of the deferred compensation balance settled totaling $10,846 was recorded as stock-based compensation expense which is presented within
general and administrative expenses on the statement of operations for the year ended December 31, 2021.
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DESCRIPTION OF CAPITAL STOCK

The following is a description of (i) the material terms of our amended and restated certificate of incorporation and amended and restated bylaws and (ii) certain applicable
provisions of Delaware law. \We refer you to our amended and restated certificate of incorporation and amended and restated bylaws, copies of which are filed as exhibits to the
registration statement of which this prospectus is a part. In addition, with respect to the description of our warrants, we refer you to the forms of such warrants filed as exhibits
to the registration statement of which this prospectus is a part.

Authorized Capitalization

Our authorized capital stock consists of 70 million shares of common stock, par value $0.0001 per share and 30 million shares of preferred stock, par value $0.0001 per share.
Following the consummation of this offering, shares of common stock will be issued and outstanding and no shares of preferred stock will be issued or outstanding.

Common Stock

Holders of our common stock are entitled to one vote for each share held on all matters submitted to a vote of stockholders and do not have cumulative voting rights. An
election of directors by our stockholders shall be determined by a plurality of the votes cast by the stockholders entitled to vote in the election. Subject to the supermajority
votes for some matters, other matters shall be decided by the affirmative vote of our stockholders having a majority in voting power of the votes cast by the stockholders
present or represented and voting on such matter. Holders of common stock are entitled to receive proportionately any dividends as may be declared by our board of directors,
subject to any preferential dividend rights of any series of preferred stock that we may designate and issue in the future.

In the event of our liquidation or dissolution, the holders of common stock are entitled to receive on a pro rata basis our net assets available for distribution to stockholders after
the payment of all debts and other liabilities, subject to the prior rights of any holders of outstanding preferred stock. Holders of common stock have no preemptive,
subscription, redemption or conversion rights. Our outstanding shares of common stock are, and the shares offered by us in this offering will be, when issued and paid for,
validly issued, fully paid and nonassessable. The rights, preferences and privileges of holders of common stock are subject to and may be adversely affected by the rights of the
holders of shares of any series of preferred stock that we may designate and issue in the future.

Preferred Stock

Under the terms of our amended and restated certificate of incorporation our board of directors is authorized to direct us to issue shares of preferred stock in one or more series
without stockholder approval. Our board of directors has the discretion to determine the rights, preferences, privileges and restrictions, including voting rights, dividend rights,
conversion rights, redemption privileges and liquidation preferences, of each series of preferred stock.

The purpose of authorizing our board of directors to issue preferred stock and determine its rights and preferences is to eliminate delays associated with a stockholder vote on
specific issuances. The issuance of preferred stock, while providing flexibility in connection with possible acquisitions, future financings and other corporate purposes, could
have the effect of making it more difficult for a third party to acquire, or could discourage a third party from seeking to acquire, a majority of our outstanding voting stock.
Upon the closing of this offering, there will be no shares of preferred stock outstanding, and we have no present plans to issue any shares of preferred stock.

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

Some provisions of Delaware law, our amended and restated certificate of incorporation and our amended and restated bylaws contain provisions that delay, defer, or
discourage transactions involving an actual or potential change in control of us or change in our management. It is possible that these provisions could make it more difficult to
accomplish or could deter transactions that stockholders may otherwise consider to be in their best interest or in our best interests, including transactions which provide for
payment of a premium over the market price for our
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES FOR NON-U.S. HOLDERS

The following summary sets forth below certain material U.S. federal income tax consequences for Non-U.S. Holders (as defined below) of common stock as of the date
hereof. This summary is based upon the Internal Revenue Code of 1986, as amended (the “Code”), the regulations promulgated by the U.S. Treasury Department, current
administrative interpretations and practices of the U.S. Internal Revenue Service (the “IRS”) and judicial decisions, all as currently in effect as of the date hereof and all of
which are subject to differing interpretations or change, possibly with retroactive effect. No assurance can be given that the IRS will not assert, or that a court will not sustain a
position contrary to any of the tax considerations described below. This summary does not discuss all aspects of U.S. federal income taxation that may be relevant to particular
holders in light of their particular circumstances, and does not address the U.S. federal income tax consequences to holders that are subject to special tax rules, including,
without limitation: financial institutions, insurance companies, mutual funds, pension plans, S corporations, controlled foreign corporations, broker-dealers, traders in securities
that elect mark-to-market treatment, regulated investment companies, real estate investment trusts, partnerships and their partners, tax-exempt organizations (including private
foundations), investors that hold common stock as part of a “straddle,” “hedge,” “conversion,” “synthetic security,” “constructive ownership transaction,” “constructive sale” or
other integrated transaction for U.S. federal income tax purposes, holders subject to the alternative minimum tax provisions of the Code, holders who acquired common stock
directly or indirectly in connection with performance of services, pursuant to an exercise of employee options, in connection with employee incentive plans or otherwise as
compensation, the Sponsor and its affiliates, persons who actually or constructively own 5% or more (by vote or value) of the common stock, persons required to accelerate the
recognition of any item of gross income with respect to common stock as a result of such income being recognized on an applicable financial statement, and U.S. expatriates,
all of whom may be subject to tax rules that differ materially from those summarized below. In addition, this summary does not discuss any state, local, or non-United States tax
considerations, any non-income tax (such as gift or estate tax) considerations, the alternative minimum tax, the Medicare tax on certain net investment income, the impact of the
1% excise tax on stock repurchases under the Inflation Reduction Act of 2022 by certain U.S. corporations, or any tax reporting obligations in respect of the ownership of
common stock. This summary is limited to holders that hold common stock as “capital assets” (generally, property held for investment) under the Code.

If a partnership (including an entity or arrangement treated as a partnership for U.S. federal income tax purposes) holds common stock, the tax treatment of a partner in such
partnership will generally depend upon the status of the partner, the activities of the partnership and the partner and certain determinations made at the partner level. If you are a
partner of a partnership holding common stock, you are urged to consult your tax advisor.

For purposes of this discussion, a “Non-U.S. Holder” is a beneficial owner for U.S. federal income tax purposes of common stock that is not any of the following:

. an individual who is a United States citizen or resident of the United States;

. a corporation (including an entity treated as a corporation for U.S. federal income tax purposes) created or organized in or under the laws of the United States, any
state thereof or the District of Columbia;

. an estate, the income of which is includible in gross income for U.S. federal income tax purposes regardless of its source; or

. a trust (i) the administration of which is subject to the primary supervision of a United States court and which has one or more United States persons (within the

meaning of the Code) who have the authority to control all substantial decisions of the trust or (ii) that has in effect a valid election under applicable Treasury
regulations to be treated as a United States person.

Gain on Sale, Taxable Exchange, or Other Taxable Disposition of Common Stock

Subject to the discussions below under “—Information Reporting and Backup Withholding” and “— FATCA,” a Non-U.S. Holder generally will not be subject to U.S. federal
income or withholding tax in respect of gain recognized on a taxable disposition of its common stock, unless:

. the gain is effectively connected with the conduct of a trade or business by the Non-U.S. Holder within the United States (and, under certain income tax treaties, is
attributable to a United States permanent establishment or fixed base maintained by the Non-U.S. Holder), in which case, a non corporate Non U.S. Holder will be
subject to tax on the net gain derived from the sale under regular graduated U.S. federal income tax rates, and a corporate Non-U.S. Holder may be subject to an
additional branch profits tax at a 30% rate (or lower rate as may be specified by an applicable income tax treaty);
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UNDERWRITING

ThinkEquity LLC is acting as representative of the underwriters of this offering. We have entered into an underwriting agreement dated  , 2023 with the representative.
Subject to the terms and conditions of the underwriting agreement, we have agreed to sell to each underwriter named below, and each underwriter named below has severally
agreed to purchase, at the public offering price less the underwriting discounts set forth on the cover page of this prospectus, the number of shares of common stock listed next
to its name in the following table:

Number of
Underwriter Shares
ThinkEquity LLC
Total

The underwriters are committed to purchase all shares offered by us other than those covered by the over-allotment option described below, if any are purchased. The
obligations of the underwriters may be terminated upon the occurrence of certain events specified in the underwriting agreement. Furthermore, pursuant to the underwriting
agreement, the underwriters’ obligations are subject to customary conditions, representations and warranties contained in the underwriting agreement, such as receipt by the
underwriters of officers’ certificates and legal opinions.

The underwriters are offering the shares subject to prior sale, when, as and if issued to and accepted by them, subject to approval of legal matters by their counsel, and other
conditions. The underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in part.

The underwriters propose to offer the shares offered by us to the public at the public offering price set forth on the cover of the prospectus. After the shares are released for sale
to the public, the underwriters may change the offering price and other selling terms at various times.

Over-Allotment Option

We have granted the underwriters an over-allotment option. This option, which is exercisable for up to 45 days after the date of this prospectus, permits the representative to
purchase a maximum of additional shares of common stock (15% of the shares sold in this offering) from us to cover over-allotments, if any. If the representative
exercises all or part of this option, it will purchase shares covered by the option at the offering price per share that appears on the cover page of this prospectus, less the
underwriting discount. If this option is exercised in full, the total offering price to the public will be $  and the total net proceeds, before expenses, to us will be $

Discount

The following table shows the offering price, underwriting discounts and proceeds, before expenses, to us. The information assumes either no exercise or full exercise by the
underwriters of their over-allotment option.

Total Without Total With
Over- Allotment Over- Allotment
Per Share Option Option

Offering price $ $ $
Underwriting discount (7%) $ $ $
Proceeds, before expense, to us $ $ $

We have agreed to pay a non-accountable expense allowance to the underwriters equal to 1% of the gross proceeds received in this offering (excluding proceeds received from
exercise of the underwriters’ over-allotment option).

We have agreed to reimburse the representative for (i) fees and expenses of legal counsel to the underwriters in an amount not to exceed $100,000; (ii) fees and expenses related
to the use of Ipreo’s book building, prospectus tracking and compliance software for the offering in the amount of $29,500; and (iii) up to $5,000 for actual accountable “road
show” expenses.
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offered or sold in the United Kingdom by means of this document, any accompanying letter or any other document, except in circumstances which do not require the
publication of a prospectus pursuant to section 86(1) FSMA. This document should not be distributed, published or reproduced, in whole or in part, nor may its contents be
disclosed by recipients to any other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of FSMA\) received in connection with the issue or sale of the securities has
only been communicated or caused to be communicated and will only be communicated or caused to be communicated in the United Kingdom in circumstances in which
section 21(1) of FSMA does not apply to the Company. In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have professional
experience in matters relating to investments falling within Article 19(5) (investment professionals) of the Financial Services and Markets Act 2000 (Financial Promotions)
Order 2005 (“FPO™), (ii) who fall within the categories of persons referred to in Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the FPO
or (iii) to whom it may otherwise be lawfully communicated (together “relevant persons”). The investments to which this document relates are available only to, and any
invitation, offer or agreement to purchase will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this document or any
of its contents.

Canada

The securities may be sold in Canada only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in National Instrument
45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the securities must be made in accordance with an exemption from, or in a transaction not
subject to, the prospectus requirements of applicable securities laws. Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies
for rescission or damages if this prospectus (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised
by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable provisions of
the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal advisor. Pursuant to section 3A.3 of National Instrument
33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with the disclosure requirements of N133-105 regarding underwriter conflicts of
interest in connection with this offering.

EXPERTS

The audited financial statements included in this prospectus and elsewhere in the registration statement have been so included in reliance upon the report of Grant Thornton
LLP, independent registered public accountants, upon the authority of said firm as experts in accounting and auditing.

The consolidated balance sheet of MAIA Biotechnology, Inc. and Subsidiaries as of December 31, 2021, and the related consolidated statements of operations, changes in
stockholders’ equity (deficit), and cash flows for the year then ended, have been audited by EisnerAmper LLP, independent registered public accounting firm, as stated in their
report which is incorporated herein. Such financial statements have been incorporated herein in reliance on the reports of such firms given upon their authority as experts in
accounting and auditing.

MAIA Biotechnology, Inc. has agreed to indemnify and hold EisnerAmper LLP harmless against and from any and all legal costs and expenses incurred by EisnerAmper LLP
in successful defense of any legal action or proceeding that arises as a result of EisnerAmper LLP's consent to the inclusion of its audit report on the Company's past financial
statements included in this registration statement.

LEGAL MATTERS

Loeb & Loeb LLP, New York, New York, will pass upon the validity of the shares of common stock offered hereby. Venable LLP, New York, New York has acted as counsel for
the underwriters in connection with certain legal matters related to this offering.
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WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-1 under the Securities Act with respect to the securities offered by this prospectus. This prospectus, which
constitutes a part of the registration statement, does not contain all the information set forth in the registration statement, some of which is contained in exhibits to the
registration statement as permitted by the rules and regulations of the SEC. For further information with respect to us and our common stock, we refer you to the registration
statement, including the exhibits filed as a part of the registration statement. Statements contained in this prospectus concerning the contents of any contract or any other
document is not necessarily complete. If a contract or document has been filed as an exhibit to the registration statement, please see the copy of the contract or document that
has been filed. Each statement is this prospectus relating to a contract or document filed as an exhibit is qualified in all respects by the filed exhibit. You may read and copy the
registration statement, the related exhibits and other material we file with the SEC on the SEC’s Internet website. The SEC maintains an Internet website that contains reports,
proxy statements and other information about issuers, like us, that file electronically with the SEC. The address of that website is www.sec.gov.

We are subject to the information and reporting requirements of the Securities Exchange Act of 1934, as amended, and, in accordance with this law, are required to file periodic
reports, proxy statements and other information with the SEC. These periodic reports, proxy statements and other information are available on the website of the SEC referred
to above. We also maintain a website at www.maiabiotech.com. Our website and the information contained on, or that can be accessed through, our website is not deemed to be
incorporated by reference in, and is not considered part of, this prospectus. You should not rely on any such information in making your decision whether to purchase our
common stock.

We have not authorized anyone to give you any information or to make any representations about us or the transactions we discuss in this prospectus other than those contained
in this prospectus. If you are given any information or representations about these matters that is not discussed in this prospectus, you must not rely on that information. This
prospectus is not an offer to sell or a solicitation of an offer to buy securities anywhere or to anyone where or to whom we are not permitted to offer or sell securities under
applicable law.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors and Stockholders

MAIA Biotechnology, Inc.
Opinion on the financial statements

We have audited the accompanying consolidated balance sheet of MAIA Biotechnology, Inc. (a Delaware corporation) and subsidiaries (the “Company”) as of December 31,
2022, the related consolidated statements of operations, comprehensive loss, changes in stockholders’ equity, and cash flows for the year then ended, and the related notes
(collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position of the Company as of
December 31, 2022, and the results of its operations and its cash flows for the year then ended, in conformity with accounting principles generally accepted in the United States
of America.

Going concern

The accompanying 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, has negative cash flows from operations, and has an accumulated deficit of $44,207,272 as of December 31, 2022. These conditions,
along with other matters as set forth in Note 1, raise substantial doubt about the Company’s ability to continue as a going concern. Management’s plans in regard to these
matters are also described in Note 1. The financial statements do not include any adjustments that might result from the outcome of this uncertainty.

Basis for opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s financial statements based on our
audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with
respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to perform, an
audit of its internal control over financial reporting. As part of our audit, we are required to obtain an understanding of internal control over financial reporting 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.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe
that our audit provides a reasonable basis for our opinion.

/sl GRANT THORNTON LLP

We have served as the Company’s auditor since 2022.

Charlotte, North Carolina

March 24, 2023
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of
MAIA Biotechnology, Inc.

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheet of MAIA Biotechnology, Inc. and Subsidiaries (the “Company”) as of December 31, 2021, and the related
consolidated statements of operations, changes in stockholders’ equity (deficit), and cash flows for the year then ended, and the related notes (collectively referred to as the
“financial statements™). In our opinion, the financial statements present fairly, in all material respects, the financial position of the Company as of December 31, 2021, and the
results of its operations and its cash flows for the year then ended, in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s financial statements based on our
audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with
respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to perform, an

audit of its internal control over financial reporting. As part of our audit, we are required to obtain an understanding of internal control over financial reporting 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.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe
that our audit provides a reasonable basis for our opinion.

/sl EisnerAmper LLP

We have served as the Company’s auditor from 2021 to 2022.

EISNERAMPER LLP

Iselin, New Jersey

April 8, 2022
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Current assets:
Cash

Prepaid expenses and other current assets

MAIA Biotechnology, Inc. and Subsidiaries
Consolidated Balance Sheets

ASSETS

Australia research and development incentives receivable

Total current assets
Deferred offering costs

Other assets
Total assets

LIABILITIES AND STOCKHOLDERS' EQUITY

Current liabilities:

Accounts payable
Accrued expenses
Total current liabilities

Long term liabilities:
Warrant liability
Total liabilities

Commitments and contingencies (Note 5)
Stockholders' equity (deficit)

Preferred stock, $0.0001 par value, 30,000,000 and 70,000,000 shares
authorized at December 31, 2022 and December 31, 2021 respectively,

0 shares issued and outstanding

Common stock, $0.0001 par value, 70,000,000 and 30,000,000 shares
authorized at December 31, 2022 and December 31, 2021 respectively,
10,955,904 and 7,584,980 shares issued and outstanding at
December 31, 2022 and December 31, 2021, respectively

Additional paid-in capital

Accumulated deficit

Accumulated other comprehensive loss
Total stockholders' equity
Total liabilities and stockholders' equity

See the accompanying notes to the consolidated financial statements.
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December 31, December 31,
2022 2021

10,950,927 $ 10,574,292
554,321 54,537
302,789 43,666
11,808,037 10,672,495
211,203 651,582
2,800 3,122
12,022,040 $ 11,327,199
1,165,505 $ 960,401
2,103,401 1,185,595
3,268,906 2,145,996
245,341 —
3,514,247 2,145,996
1,096 758
52,729,942 37,618,438
(44,207,272) (28,437,993)
(15,973) —
8,507,793 9,181,203
12,022,040 $ 11,327,199




MAIA Biotechnology, Inc. and Subsidiaries
Consolidated Statements of Operations

Years Ended December 31,

2022 2021
Operating expenses:
Research and development expenses 8,933,314 3,496,796
General and administrative expenses 6,143,527 4,289,831
Ratchet share expense 1,099,360 —
Total operating expenses 16,176,201 7,786,627
Loss from operations (16,176,201) (7,786,627)
Other income (expense):
Interest expense (6,967) (827,539)
Interest income 1,870 2,012
Australian research and development incentives 313,625 43,666
Paycheck protection program loan forgiveness — 62,500
Change in fair value of embedded features — (203,000)
Change in fair value of warrant liability 98,394 (1,546,280)
Loss on extinguishment of convertible notes and convertible notes,
related parties — (2,322,943)
Other income (expense), net 406,922 (4,791,584)
Net loss (15,769,279) (12,578,211)
Net loss attributable to noncontrolling interests — (74,331)
Deemed dividend on warrant modification (450,578) —
Net loss attributable to MAIA Biotechnology, Inc. shareholders (16,219,857) (12,503,880)
Net loss per share
Basic and diluted (1.75) (2.37)
Weighted average common shares outstanding basic and diluted 9,276,761 5,278,435

See accompanying notes to the consolidated financial statements.
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Net loss
Foreign currency translation adjustment
Comprehensive loss

MAIA Biotechnology, Inc. and Subsidiaries
Consolidated Statements of Comprehensive Loss

Years Ended December 31,

2022 2021
$ (16,219.857)  $ (12,503,880)

(15,973) —
$ (16,235830)  $ (12,503,880)

See accompanying notes to the consolidated financial statements.
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MAIA Biotechnology, Inc.
Consolidated Statements of Changes in Stockholders’ Equity
for the Year ended December 31, 2022

Preferred Stock Common Stock
Accumulated
Additional Other Total
Paid- Accumulated Comprehensive Stockholders*
Shares Amount Shares Amount In Capital Deficit Income (L oss) Equity
Balance at December 31, 2021 — $ — 7,584,980 $ 758 $ 37,618,438 $ (28,437,993) $ — $ 9,181,203
Issuance of common shares upon exercise of stock options — — 46,500 5 83,995 — — 84,000
Issuance of common shares upon exercise of warrants — — 529,712 53 385,347 — — 385,400
Stock-based compensation — — — — 2,319,427 — 2,319,427
Issuance of common shares in connection with equity

financing — — 274,840 28 2,473,532 — — 2,473,560

Issuance of common shares in connection with initial public
offering, net of $2,749,905 issuance cost — — 2,300,000 230 8,749,865 — — 8,750,095
Issuance of ratchet shares — — 219,872 22 1,099,338 — — 1,099,360
Modification of warrant in equity — — — — 450,578 — — 450,578
Deemed dividend on modification of warrant — — — — (450,578) — — (450,578)
Foreign currency translation adjustment — — — — — — (15,973) (15,973)
Net loss — — — — — _ (15,769,279) — _ (15,769,279)
Balance at December 31, 2022 — $ — 10,955,904 $ 1,096 $ 52,729,942 $ (44,207,272) $ (15,973)$ 8,507,793

See accompanying notes to the consolidated financial statements.
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MAIA Biotechnology, Inc. and Subsidiaries
Consolidated Statements of Cash Flows

Cash flows from operating activities:
Net loss, including noncontrolling interests
Adjustments to reconcile net loss to net cash used in operating activities:
Stock-based compensation
Loss on extinguishment of convertible notes
Gain from forgiveness of Paycheck Protection Program loan
Change in fair value of embedded features
Issuance of ratchet shares
Change in fair value of warrant liability
Amortization of debt discount
Change in operating assets and liabilities:
Prepaid expenses and other current assets
Deferred offering costs
Australia research and development incentives receivable
Other assets
Accounts payable
Accrued expenses
Due to related parties
Net cash used in operating activities
Cash flows from financing activities:
Proceeds from issuance of convertible notes, warrants, and embedded
conversion features
Proceeds from Paycheck Protection Program loan
Collections of subscriptions receivable
Proceeds from issuance of common stock, net of transaction costs
Proceeds from exercise of stock options
Proceeds from exercise of warrants
Proceeds from sale of common stock in initial public offering
Payment of initial public offering transaction costs
Payment on loan payable to officer
Net cash provided by financing activities
Net effect of foreign currency exchange on cash
Net increase in cash
Cash at beginning of period
Cash at end of period
Supplemental disclosure of cash flow information:
Conversion of convertible notes and accrued interest into MAIA
common stock
Conversion of SAFE into MAIA common stock
Options issued for accrued bonus
Options issued for deferred compensation
Reclassification of warrant liability to equity
Issuance of convertible note for payment on loan to officer
Previously paid issuance costs in connection with the initial public offering

Warrants issued to underwriters in connection with the initial public offering

See accompanying notes to the consolidated financial statements.
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Years Ended December 31,

2022 2021
$ (15,769,279) $ (12,578,211)
2,319,427 2,722,893
= 2,322,943
— (62,500)
= 203,000
1,099,360
(98,394) 1,546,280
— 596,953
(505,233) (15,155)
440,379 (651,582)
(269,395) —
322 (3122)
211,346 805,516
915,742 997,126
— (7,037)
(11,655,725) (4,122,396)
— 7,369,000
— 62,500
— 322,002
2,473,560 5,742,171
84,000 9,000
385,400 529,425
11,500,000 —
(2,406,170) —
= (367)
12,036,790 14,033,731
(4,430) =
376,635 9,910,835
10,574,292 663,457
$ 10,950,927 $ 10,574,292
$ — % 8,249,587
$ — 3 25,000
$ — 3 786,531
$ — 3 285,418
$ — 3 1,952,000
$ — 3 (21,000)
$ 651582 $ —
$ 343735 $ —




MAIA Biotechnology, Inc. and Subsidiaries
Notes to Consolidated Financial Statements
For the Years Ended December 31, 2022 and 2021

1. NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Description of Business, Organization, and Principles of Consolidation

MAIA Biotechnology, Inc. and Subsidiaries (collectively, “the Company”) is a biopharmaceutical company that develops oncology drug candidates to improve and extend the
lives of people with cancer. MAIA Biotechnology, Inc. (“MAIA”) was incorporated in the state of Delaware on August 3, 2018. These consolidated financial statements include
the accounts of MAIA and its subsidiaries, as follows:

. THIO Therapeutics, Inc. (“THIO”), incorporated in the state of Delaware on November 26, 2018. On August 13, 2021, MAIA and THIO completed a plan of
reorganization in which THIO merged with and into MAIA. Prior to the merger, MAIA owned 93.3% of the outstanding shares of THIO common stock, which
were canceled in connection with the merger. The remaining 6.7% minority stockholder of THIO received one share of MAIA common stock for each share of
THIO common stock owned prior to the merger.

. DGD Pharmaceuticals Corporation (“DGD”), incorporated in the state of Delaware of April 1, 2019. In July 2020, the board of directors approved the dissolution
of DGD, and shortly thereafter also approved a special dividend/return of capital to its stockholders. On August 13, 2021, DGD was officially dissolved via a filing
of a Certificate of Dissolution with the state of Delaware.

. MAIA Drug Development Corporation (“MAIA DD”) incorporated in the state of Texas on September 10, 2018, and was 100% owned by MAIA, until MAIA DD
was legally dissolved in July 2021. The operations of MAIA DD were nominal.

. In July 2021, the Company established a wholly owned Australian subsidiary, MAIA Biotechnology Australia Pty Ltd, to conduct various pre-clinical and clinical
activities for the development of the Company's product candidates.

. In April 2022, the Company established a wholly owned Romanian subsidiary, MAIA Biotechnology Romania S.R.L., to conduct various pre-clinical and clinical
activities for the development of the Company's product candidates.

Liquidity

At December 31, 2022, the Company had working capital of $8,539,131, an accumulated deficit of $44,207,272, cash of $10,950,927 and current liabilities of $3,268,906.
Since inception the Company has experienced net losses and negative cash flows from operations each fiscal year. The Company has no revenues and expects to continue to
incur operating losses for the foreseeable future, and may never become profitable. The Company is dependent on its ability to continue to raise equity and/or debt financing to
continue operations, and the attainment of profitable operations.

During January and February 2022, the Company sold 263,729 shares of common stock at $9 per share for gross proceeds of $2,373,561 before transaction costs and expenses.
During May 2022, the company sold 11,111 shares of common stock at $9 per share for gross proceeds of $99,999. The Company commenced trading on July 28, 20220n the
NY SE American under the ticker symbol "MAIA.” The Company sold 2,000,000 shares of common stock at $5 per share for gross proceeds of $10,000,000 in the initial public
offering. On August 3, 2022, the Company sold an additional 300,000 shares of common stock at $5 per share for gross proceeds of $1,500,000 per the overallotment option for
the underwriter. After deducting $2,406,170 for cash issuance costs, net proceeds from the offering and overallotment were $9,093,830.
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MAIA Biotechnology, Inc. and Subsidiaries
Condensed Consolidated Balance Sheets

ASSETS
Current assets:
Cash
Prepaid expenses and other current assets
Australia research and development incentives receivable
Total current assets
Deferred offering costs
Other assets
Total assets

LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payable
Accrued expenses
Total current liabilities
Long term liabilities:
Warrant liability
Total liabilities
Commitments and contingencies (Note 5)
Stockholders' equity (deficit)
Preferred stock, $0.0001 par value, 30,000,000 shares authorized at
March 31, 2023 and December 31, 2022, 0 shares issued and outstanding
Common stock, $0.0001 par value, 70,000,000 shares authorized at
March 31, 2023 and December 31, 2022, 10,996,404 and 10,955,904
shares issued and outstanding at March 31, 2023 and December 31, 2022,
respectively

Additional paid-in capital

Accumulated deficit

Accumulated other comprehensive loss
Total stockholders' equity
Total liabilities and stockholders' equity

March 31, December 31,
2023 2022
(unaudited)

$ 7,586,312 $ 10,950,927
398,874 554,321

348,379 302,789

8,333,565 11,808,037

737,688 211,203

2,800 2,800

$ 9,074,053 $ 12,022,040
$ 1,127,412 $ 1,165,505
2,639,034 2,103,401

3,766,446 3,268,906

224,399 245,341

3,990,845 3,514,247

1,100 1,096

53,431,530 52,729,942
(48,324,148) (44,207,272)
(25,274) (15,973)

5,083,208 8,507,793

$ 9,074,053 $ 12,022,040

See the accompanying notes to the unaudited condensed consolidated financial statements.
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MAIA Biotechnology, Inc. and Subsidiaries

Condensed Consolidated Statements of Operations

(Unaudited)

For the Three Months Ended March 31,

2023
Operating expenses:
Research and development expenses $ 2,195991 $ 2,077,329
General and administrative expenses 1,988,259 1,366,229
Total operating expenses 4,184,250 3,443,558
Loss from operations (4,184,250) (3,443,558)
Other (expense) income:
Interest expense (5,147) —
Interest income 336 472
Australian research and development incentives 51,243 29,241
Change in fair value of warrant liability 20,942 =
Other income, net 67,374 29,713
Net loss (4,116,876) (3,413,845)
Deemed dividend on warrant modification — (450,578)
Net loss attributable to MAIA Biotechnology, Inc. shareholders $ (4,116,876) $ (3,864,423)
Net loss per share
Basic and diluted $ (038) $ (0.50)
10,977,054 7,752,042

Weighted average common shares outstanding Basic and diluted

See the accompanying notes to the unaudited condensed consolidated financial statements.
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MAIA Biotechnology, Inc. and Subsidiaries
Condensed Consolidated Statements of Comprehensive Loss
(Unaudited)

Three Months Ended March 31,

2023 2022
Net loss $ (4,116,876) $ (3,864,423)
Foreign currency translation adjustment (9,301) 1,721
Comprehensive loss $ (4,126,177) $ (3,862,702)

See the accompanying notes to the unaudited condensed consolidated financial statements.

F-32



Balance at December 31, 2022
Issuance of restricted stock
Stock-based compensation expense
Foreign currency translation adjustment
Net loss
Balance at March 31, 2023

MAIA Biotechnology, Inc. and Subsidiaries
Condensed Consolidated Statements of Changes in Stockholders® Equity (Unaudited)
For the Three Months Ended March 31, 2023

Preferred Stock

Common Stock

Accumulated

Additional other Total
Paid-In Accumulated  comprehensive  Stockholders'
Shares Amount Shares Amount Capital Deficit loss Equity
—  $ — 10,955,904 $ 1,096 $ 52,729,942  $ (44,207,272) $ (15973) $ 8,507,793
— — 40,500 4 164,066 — — 164,070
— — — — 537,522 — — 537,522
— — — — — — (9,301) (9,301)
— — — — — (4,116,876) — (4,116,876)
— 3 — 10,996,404  $ 1,100 $ 53,431,530 $ (48,324,148) $ (25,274) $ 5,083,208

See the accompanying notes to the unaudited condensed consolidated financial statements.
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MAIA Biotechnology, Inc. and Subsidiaries
Condensed Consolidated Statements of Cash Flows

Cash flows from operating activities:
Net loss, including noncontrolling interests

Adjustments to reconcile net loss to net cash used in operating activities:

Stock-based compensation
Consulting expense for restricted shares issued
Change in fair value of warrant liability
Change in operating assets and liabilities:
Prepaid expenses and other current assets
Australia research and development incentives receivable
Other assets
Accounts payable
Accrued expenses
Deferred offering costs
Deferred compensation
Net cash used in operating activities
Cash flows from financing activities:
Proceeds from issuance of common stock, net of transaction costs
Proceeds from exercise of stock options
Proceeds from exercise of warrants
Proceeds from sale of common stock in initial public offering
Payment of initial public offering transaction costs
Payment on loan payable to officer
Net cash provided by financing activities
Net effect of foreign currency exchange on cash
Net decrease in cash
Cash at beginning of period
Cash at end of period

(Unaudited)

Three Months Ended March 31,

2023 2022

$ (4,116,876) $ (3,413,845)
537,522 713,330
164,070 =
(20,942) —
153,775 (134,341)
(51,243) _

— 322
(35,163) (67,120)

534,693 352,874
(526,485) (262,093)

— 3,062

(3,360,649) (2,807,811)

= 2,373,561

— 47,700

= 110,000

= 2,531,261

(3,966) (4,282)
(3,364,615) (280,832)
10,950,927 10,574,292

$ 7586312 $ 10,293,460

See the accompanying notes to the unaudited condensed consolidated financial statements.
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MAIA Biotechnology, Inc. and Subsidiaries
Notes to Unaudited Condensed Consolidated Financial Statements

1. NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Description of Business, Organization, and Principles of Consolidation

MAIA Biotechnology, Inc. and Subsidiaries (collectively, “the Company") is a biopharmaceutical company that develops oncology drug candidates to improve and extend the
lives of people with cancer. MAIA Biotechnology, Inc. (“MAIA™) was incorporated in the state of Delaware on August 3, 2018. These consolidated financial statements include
the accounts of MAIA and its subsidiaries, as follows:

*  THIO Therapeutics, Inc. ("THIO"), incorporated in the state of Delaware on November 26, 2018. On August 13, 2021, MAIA and THIO completed a plan of
reorganization in which THIO merged with and into MAIA. Prior to the merger, MAIA owned 93.3% of the outstanding shares of THIO common stock, which were
canceled in connection with the merger. The remaining 6.7% minority stockholder of THIO received one share of MAIA common stock for each share of THIO
common stock owned prior to the merger.

»  DGD Pharmaceuticals Corporation ("DGD"), incorporated in the state of Delaware of April 1, 2019. In July 2020, the board of directors approved the dissolution of
DGD, and shortly thereafter also approved a special dividend/return of capital to its stockholders. On August 13, 2021, DGD was officially dissolved via a filing of a
Certificate of Dissolution with the state of Delaware.

e MAIA Drug Development Corporation ("MAIA DD") incorporated in the state of Texas on September 10, 2018, and was 100% owned by MAIA, until MAIA DD was
legally dissolved in July 2021. The operations of MAIA DD were nominal.

e InJuly 2021, the Company established a wholly owned Australian subsidiary, MAIA Biotechnology Australia Pty Ltd, to conduct various pre-clinical and clinical
activities for the development of the Company's product candidates.

e InApril 2022, the Company established a wholly owned Romanian subsidiary, MAIA Biotechnology Romania S.R.L., to conduct various pre-clinical and clinical
activities for the development of the Company's product candidates.

Going Concern Considerations

The accompanying consolidated financial statements have been prepared on a going concern basis, which contemplates the realization of assets and the satisfaction of liabilities
in the normal course of business. The consolidated financial statements do not include any adjustments that might result from the outcome of this uncertainty.

To date the Company has incurred recurring losses, negative cash flow from operations and has accumulated a deficit of $48,324,148 from the Company’s inception through
March 31, 2023. As of March 31, 2023, the Company had $7,586,312 in cash and cash equivalents.

To meet the Company’s future working capital needs, the Company will need to raise additional equity or enter into debt financing. While the Company has historically been
able to raise additional capital through issuance of equity and/or debt financing, and while the Company has implemented a plan to control its expenses in order to satisfy its
obligations due within one year from the date of issuance of these financial statements, the Company cannot guarantee that it will be able to raise additional equity, raise debt,
or contain expenses. Accordingly, there is substantial doubt about the Company’s ability to continue as a going concern within one year after these financial statements are
issued.
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