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Item 3.02 Unregistered Sales of Equity
Securities.

The Company is subject to this disclosure because, as of February 27, 2026, the total unregistered sales of its equity securities that were not
previously disclosed in reports filed with the Securities and Exchange Commission (the “SEC”), exceeded 5% of the shares of its common
stock outstanding as of January 9, 2026.

Private Placement of Common Stock and Warrants through Placement Agent

On February 27, 2026, the Company concluded a private offering to accredited investors of units through a placement agent that
commenced in January 2026 (the “Placement Agent Offering”). Each unit consists of one share of common stock and one warrant to
purchase one share of common stock. The purchase price per unit, $0.2153 (the “deal price”), was equal to 90% of the lower of the intraday
volume weighted average prices of the common stock as of the first closing on January 30, 2026, and the final closing on February 27,
2026. As of the date of this filing, the Company has received binding subscription agreements to purchase a total of approximately 81.4
million units for a total of approximately $17.5 million in cash.

The warrants issued to the investors in the private placement have a five-year term and an exercise price of $0.26 per share. The warrants
were fully exercisable when issued. Except as described above, the terms of the warrants will be substantially similar to the form of warrant
included as Exhibit 4.1 in the Company’s Current Report on Form 8-K filed with the SEC on September 7, 2021.

The Company has agreed to use commercially reasonable efforts to prepare and file, and cause the SEC to declare effective, a registration
statement under the Securities Act of 1933, as amended (the “Securities Act”), covering the resale of the shares of common stock and the
shares to be received upon the exercise of the warrants sold in the private placement.

As a fee to the placement agent, the Company has agreed to pay a cash fee equal to 13% of the gross proceeds received from qualified
investors. The Company has also agreed to issue to the placement agent or its designees warrants to purchase approximately 12.2 million
shares of common stock with an exercise price equal to the deal price. Additionally, the placement agent will have the right to exchange
warrants to purchase up to 3.0 million shares for newly issued warrants to purchase an equal number of shares, also with an exercise price
equal to the deal price. All warrants issued to the placement agent in connection with the private placement will include a cashless exercise
provision and will be exercisable for a period of 10 years from the date of issuance.

The Company is relying on the exemption provided by Rule 506 of Regulation D and Section 4(a)(2) of the Securities Act thereunder in the
sale and issuance of shares and warrants in the foregoing private placement.

Direct Private Sales of Common Stock and Warrants to Accredited Investors

On January 23, 2026, in a private sale by the Company directly to an accredited investor, the Company issued a total of 3,944,773 shares of
common stock in exchange for total gross cash proceeds to the Company of approximately $1.0 million. The transaction did not include
warrants.

On February 26, 2026, the Company accepted a $100,000 investment from an accredited investor in a transaction not involving a
placement agent. The terms of the investment were identical to those of the Placement Agent Offering described above. Based on the deal
price of $0.2153 per unit, the accredited investor received 464,468 units.

The Company relied on the exemption provided by Section 4(a)(2) of the Securities Act in connection with the foregoing sale transactions
Standby Equity Purchase Agreement

In January 2026, pursuant to a Standby Equity Purchase Agreement (the “SEPA”) entered into on November 3, 2025, between the
Company and YA II PN, Ltd., a Cayman Islands exempt limited partnership (“’Yorkville”), the Company sold and issued to Yorkville a

total of approximately 0.8 million shares of common stock in exchange for approximately $0.2 million in cash. The Company relied on the
exemption provided by Section 4(a)(2) of the Securities Act in



https://www.sec.gov/Archives/edgar/data/1175680/000119312521266733/d201072dex41.htm

connection with the sale and issuance of the shares to Yorkville. For additional information regarding the SEPA, see the Company’s Current
Report on Form 8-K filed with the SEC on November 3. 2025.

Issuances of Shares in Convertible Note Exchange Transactions

In January and February 2026, the Company and the holder of its convertible promissory note issued on April 23, 2021, in partial
satisfaction of the holder’s redemption rights, entered into exchange agreements pursuant to which portions of the original note were
partitioned into new notes with an aggregate principal amount of approximately $1.5 million. The new notes were exchanged concurrently
with issuance for a total of approximately 5.9 million shares of common stock. The Company relied on the exemption provided by Section
3(a)(9) of the Securities Act in connection with the exchange transaction.



https://www.sec.gov/ix?doc=/Archives/edgar/data/0001175680/000110465925105306/cydy-20251103x8k.htm
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