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Dear investors,

This ps

the market. We

Iready in

>d more money than ever, & t time due

to new partnerships. We exercised the entire iAssay System (Device and Cloud) in a low resource

onment proving out that you can use 1Assay ANYWHERE!

We need your help!
To our dear investors: We can use your help spreading the work about iAssay's need to finish the
Seed round. We have $550K left to finish the round, and we are accepting $50K minimum

investments on a Convertible Note.

Connections to those who want to incorporate 12

rstem into their businesses would help us.

Sincerely,

Susan delman

Lowie Adelman

Our Mission

We hope that our next generation device will be in use at medical facilities, nursing homes, private

households and in major businesses across the globe. Qur anonymized cloud data will be used in
international research to improve the lives of patients everyw}:m‘s. These projections are not

guaranteed.

See our full profile



How did we do this year?

Reponts Cardl,

A+

The Good The Bad

Finished SimpleTest 2 Design and began testing Didn't finish the Seed Round, but raised a significant
amount

Performed paid full system pilot in Africa
Didn't attend a tradeshow to increase iAssay's brand
on customer "radar”

Significant revenue increase

Partnership sign-up progress slow

2021 At a Glance

January 1 to December 31
T
[ =i\
=1
$192,001 -$218,974 $189,534 +20%
Revenue Net Loss Short Term Debt
$253,015 $88,941
Raised in 2021 Cash on Hand
As of 04/ 4/22
INCOME BALANCE NARRATIVE

Management’s Discussion and Analysis of Financial Condition and Results of

Operations

You should read the following discussion and analysis of our financial condition
and results of operations together with our financial statements and the related
notes and other financial information included elsewhere in this offering. Some of
the information contained in this discussion and analysis, including information
regarding the strategy and plans for our business, includes forward-looking
statements that involve risks and uncertainties. You should review the "Risk
Factors" section for a discussion of important factors that could cause actual
results to differ materially from the results described in or implied by the forward-

looking statements contained in the following discussion and analysis.
Qvearview

SimpleTest is a portable medical test reader, with a universal adapter, that allows
tests to be read anywhere, eliminates human error, and produces results in

minutes.

In 4 years, we hope that our next generation device will be in use at medical

facilities, nursing homes, private households and in major businesses across the









Revenue per Employee: $96,001

Cash to Assets: 41%

Revenue to Receivables: ~

Debt Ratio: 293%
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George Foo

Director of Operations &
Supply Chain
Director for HP's inkjet cartridge
supply chain & mftr operations.
Extensive experience with New
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Edward Strong

Scientific Director
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Details

The Board of Directors

DIRECTOR OCCUPATION JOINED
Lonnie W, Adelman Chief Executive Officer @ iAssay, Inc. 2014
Eric J. Adelman Chief Executive Officer @ Camak Manufacturing Inc 2015
Susan Adelman Proptrietor i@ Embroidery Haven 2014
Officers

OFFICER TITLE JOINER
Lonnie W. Adelman President Secretary 2014

Voting Power @

HOLDER
Lonnie W. Adelman

SECURITIES HELD
5,600,000 Common Stock

VOTING POWER
71.0%

Past Equity Fundraises

DATE AMOUNT SECURITY  EXEMPTION

1/2015 $10,000 Section 4(a)(2)

08/2016 $10,000 Section 4(a)(2)

11/2016 $30,000 Regulation D, Rule 506(b)
03/2017 $5,000 Regulation D, Rule 506(b)
03/2017 $50,000 Regulation D, Rule 506(b)
0472017  $4,800 Regulation D, Rule 506(b)
1/2017 $20,000 Regulation D, Rule 506(b)
/2017 $2.000 Regulation D, Rule 506(b)
12/2017 $2.000 Regulation D, Rule 506(b)
02/2019 $20,000 Regulation D, Rule 506(b)
02/2019 $2,000 Regulation D, Rule 506(b)
06/2019  $49,318 Section 4(a)(2)

08/2019 $100,000 Regulation D, Rule 506(b)
09/2019  $10,000 Regulation D, Rule 506(b)
06/2020 $50,000 Regulation D, Rule 506(b)
12/2020 $25,000 Regulation D, Rule 506(b)
02/2021 $25,000 Regulation D, Rule 506(b)
03/2021  $2,000 Regulation D, Rule 506(b)
07/2021 $226,015 4(a)(6)

01/2022 $50,000 Regulation D. Rule 506(b)
The use of proc g to fund general operations.

Convertible Notes Outstanding

ISSUED AMOUNT INTEREST DISCOUNT VALUATION CAP MATURITY
11/19/2015 $10,0009  6.0% 0.0% $3,200,000  11/19/2017 @
08/30/2016 10,0009  6.0% 0.0% $2,800,000  08/30/2018 @
11/14/2016 $30,0009  6.0% 15.0% $4,500,000  08/30/2020 @
03/17/2017  $5,0009 6.0% 15.0% $4,500,000  08/30/2020 @
03/31/2017 gso,oc;o0 6.0% 15.0% $4,500,000 08/30/2020 (7]
04/04/2017 54,8009 6.0% 15.0% $4,500,000  08/30/2020 @
11/06/2017  $20,0009 6.0% 15.0% $4,500,000  08/30/2020 @
1/27/2017 52,0009 6.0% 15.0% $4,500,000  08/30/2020 @
12/19/2017  $2,0009 6.0% 15.0% $4,500,000  08/30/2020 @
02/13/2019  $20,0009  6.0% 15.0% $4,500,000  08/30/2020 @
02/27/2018  $2,0009 6.0% 15.0% $4,500,000  08/30/2020 @
08/28/2019  $100,0009 6.0% 15.0% $4,500,000  08/30/2020 @
09/11/2019 $10,0009 6.0% 15.0% $4,500,000  08/30/2020 @
06/28/2020 $50,0009  6.0% 15.0% $7,500,000  06/22/2022 @
12/13/2020 3250009  6.0% 15.0% $7,500,000  06/25/2022



02/01/2021  $25,0009 6.0% 15.0% $7,500,000  02/01/2023
03/12/2021  §2,0009 6.0% 15.0% $7.500,000  03/12/2023
01/06/2022  $50,0009 6.0% 15.0% $9,500,000  01/06/2024

Outstanding Debts

LENDER ISSUED AMOUNT OUSTAN

Green Domain  06/15/2019  $49,318 $225449 2.0% Yes
Design6

INTEREST  MATURITY  CURRENT?

Related Party Transactions

None.

Capital Structure

CLASS OF SECURITY  SECURITIES SECURITIES VOTING
(OR AMQUNTY (OR AMOLNT) RIGHTS
AUTHORIZED OUTSTANDING

Common Stock 10,000,000 6,686,667 Yes

SECURITIES RESE
ISSUANCE UPON E

FOR
CISE OR CONVERSION

Warrants: o]
Options: (o}
Risks

The company currently has more liabilities than assets so investors are unlikely to be
returned any capital should the company clese down.

The Company currently intends to retain any future earnings and does not expect to
make any distributions in the foreseeable future. The Securities provide for no

repayment of principal or interest amounts until the Maturity Date (as defined in the
Note Purchase Agreement). Investors who anticipate the need for distributions from
their investment in the Company should not purchase the Securities offered hereby.

Aspects of our business and our products will be regulated at the local, state, and
federal levels. COVID-19 diagnostics is subject to Food and Drugs Administration (FDA)
Emergency Use Authorization (EUA) Clearance that has been setup to quickly clear
products that can be put to use for COVID-19 testing and treatment of the US
population, and part of Wefunder proceeds is for testing that will support EUA
clearance. It is unlikely, but possible that iAssay will not obtain an EUA clearance. Drugs
of Abuse testing in the workplace and for judicial applications are not subject to FDA
regulation.

Qur products may be subject to state, local and Federal environmental laws, including
those relating to the handling and storage of hazardous materials. We and our products
will also be subject to significant governmental regulation relating to labor conditions,
safety in the workplace, healthcare and other human resource issues. The nature and
scope of future legislatian, regulations and programs cannot be predicted. While we
anticipate that we and our products will be in compliance with all applicable
governmental regulations, there still may be risks that such laws and regulations may
change with respect to present or future operations. Such additional costs would
increase the cost of investments and operations and decrease the demand for products
and services. We and our products will be ultimately responsible for compliance with
such regulations and for obtaining and maintaining all required permits and licenses.
Such campliance may be time consuming and costly, and such expenses may materially
affect our future ability to break even or generate profits.

We rely on various intellectual property rights in order to operate our business. Our
intellectual property rights, including registered trademarks, may not be sufficiently
broad or otherwise may not provide us a significant competitive advantage. In addition,
the steps that we have taken to maintain and protect our intellectual property may not
prevent it from being challenged, invalidated, circumvented or designed-around,
particularly in countries where intellectual property rights are not highly developed or
protected. In some circumstances, enforcement may not be available to us because an
infringer has a dominant intellectual property position or for other business reasons. Any
failure by the Company to obtain or maintain intellectual property rights that convey
competitive advantage, adequately protect our intellectual property or detect or prevent
circumvention or unauthorized use of such property, could adversely impact our
competitive position and results of operations.

Freedom to operate was initially conducted from an initial patentability search and that
freedom to operate is continually updated as documents are identified during the
prosecution of patent applications covering current and next generation devices. That
said, there is no guarantee that we will not be sued for infringement by third parties or
that we will not need to medify our brand or products te avoid infringement.

The Company is an early stage company. Accordingly, the Campany’s operations are
subject to all the risks inherent in the establishment of a new business enterprise,
including potential operating losses. Any investment in the Company must be
considered in light of the risks, expenses and difficulties freguently encountered by
companies in an early stage of development in new and rapidly evolving markets. These
risks include the Company’s substantial dependence on acceptance into a highly
competitive marketplace surrounded by better funded and more established companies,
our need to conduct product development, and our need to expand cur marketing and
support organizations, respond to competition, manage changing operations, develop
strategic relationships, control costs and expenses, maintain and enhance our brand,
expand our product and service offerings, improve function and benefits, attract,
integrate, retain and motivate qualified personnel, and rely upon acceptance and growth
in our targeted markets.

We do not plan to pay dividends to its shareholders in the near future and there is no
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and pay dividends to its shareholders.

We face competition with respect to our key products that we seek to develop or
cammercialize in the future. Many of our competitors (such as Abbott and Siemens)
have significantly greater financial, technical and human resources and superior
expertise in research and development and marketing dating apps and websites. These
competitors may also in the future compete with us in recruiting and retaining qualified
personnel and acquiring technolagies. Smaller or early stage companies may also prove
to be significant competitors, particularly through collaborative arrangements with large
and established companies. Accordingly, our competitors may commercialize products
more rapidly or effectively than we are able te, which would adversely affect our
competitive position, the likelihood that our products will achieve initial market
acceptance and our ability to generate meaningful additional revenues from our
products.

Qur future success depends on the efforts of a small management team. The loss of
services of the members of the management team may have an adverse effect on the
company. There can be no assurance that we will be successful in attracting and
retaining other personnel we require to successfully grow our business.

Description of Securities for Prior Reg CF Raise

Additional issuances of securities. Following the Investor's investment in the Company,
the Company may sell interests to additional investors, which will dilute the percentage
interest of the Investor in the Company. The Investor may have the opportunity to
increase its investment in the Company in such a transaction, but such opportunity
cannot be assured. The amount of additional financing neadead by the Company. if any,
will depend upon the maturity and objectives of the Company. The declining of an
opportunity or the inability of the Investor to make a follow-on investment, or the lack of
an opportunity to make such a follow-on investment, may result in substantial dilution of
the Investor's interest in the Company.

Issuer repurchases of securities. The Company may have authority to repurchase its
securities from shareholders, which may serve to decrease any liguidity in the market for
such securities, decrease the percentage interests held by other similarly situated
investors to the Investor, and create pressure on the Investor to sell its securities to the
Company concurrently.

A sale of the issuer or of assets of the issuer. As a minority owner of the Company, the
Investor will have limited or no ability to influence a potential sale of the Company or a
substantial portion of its assets. Thus, the Investor will rely upon the executive
management of the Company and the Board of Directors of the Company to manage the
Company 5o as to maximize value for shareholders. Accordingly, the success of the
Investor's investment in the Company will depend in large part upon the skill and
expertise of the executive management of the Company and the Board of Directors of
the Company. If the Board Of Directors of the Company authorizes a sale of all or a part
of the Company, or a disposition of a substantial portion of the Company’s assets, there
can be no guarantee that the value received by the Investor, together with the fair
market estimate of the value remaining in the Company, will be equal to or exceed the
value of the Investor’s initial investment in the Company.

Transactions with related parties. The Investor should be aware that there will be
occasions when the Company may encounter potential conflicts of interest in its
operations. On any issue invalving conflicts of interest, the executive management and
Board of Directors of the Company will be guided by their good faith judgement as to
the Company’s best interests. The Company may engage in transactions with affiliates,
subsidiaries or other related parties, which may be on terms which are not arm's-length,
but will be in all cases consistent with the duties of the management of the Company to
its sharehaolders. By acquiring an interest in the Company, the Investor will be deemed to
have acknowledged the existence of any such actual or potential conflicts of interest and
to have waived any claim with respect to any liability arising frem the existence of any
such conflict of interest.

Minarity Ownership

An Investor in the Company will likely hold a minority position in the Company, and thus
be limited as to its ability to control or influence the governance and operations of the
Company.

The marketability and value of the Investor’s interest in the Company will depend upon
many factors outside the control of the Investor. The Company will be managed by its
officers and be governed in accordance with the strategic direction and decision-making
of its Board Of Directors, and the Investor will have no independent right to name or
remove an officer or member of the Board Of Directors of the Company.

Following the Investor's investment in the Company, the Company may sell interests to
additional investors, which will dilute the percentage interest of the Investor in the
Company. The Investor may have the opportunity to increase its investment in the
Company in such a transaction, but such opportunity cannot be assured.

The amount of additional financing needed by the Company, if any, will depend upon the
maturity and objectives of the Company. The declining of an opportunity or the inability
of the Investor to make a follow-on investment, or the lack of an opportunity to make
such a follow-on investment, may result in substantial dilution of the Investor’s interest in
the Company.

Exercise of Rights Held by Principal Shareholders

As holders of a majority-in-interest of voting rights in the Company, the shareholders
may make decisions with which the Investor disagrees, or that negatively affect the
value of the Investor’s securities in the Company, and the Investor will have no recourse
to change these decisions. The Investor's interests may conflict with those of other
investors, and there is no guarantee that the Company will develop in a way that is
optimal for or advantageous to the Investor. For example, the shareholders may change
the terms of the articles of incorperation for the company, change the terms of securities
issued by the Company, change the management of the Company, and even force out
minority holders of securities. The shareholders may make changes that affect the tax
treatment of the Company in ways that are unfavorable to you but favorable to them.



| hey may also vote to engage in new otterings and/or to register certain ot the
Company’s securities in a way that negatively affects the value of the securities the
Investor owns. Other holders of securities of the Company may also have access to more
information than the Investor, leaving the Investor at a disadvantage with respect to any
decisions regarding the securities he or she owns. The shareholders have the right to
redeem their securities at any time. Shareholders could decide to force the Company to
redeem their securities at a time that is not favorable to the Investor and is damaging to
the Company. Investors' exit may affect the value of the Company and/or its viability. In
cases where the rights of holders of convertible debt, SAFES, or other outstanding
options or warrants are exercised, ot if new awards are granted under our equity
compensation plans, an Investor's interests in the Company may be diluted. This means
that the pro-rata portion of the Company represented by the Investor's securities will
decrease, which could also diminish the Investor's voting and/or economic rights. In
addition, as discussed above, if a majority-in-interest of holders of securities with voting
rights cause the Company to issue additional stock, an Investor’s interest will typically
also be diluted.

Restrictions on Transfer

The securities offered via Regulation Crowdfunding may not be transferred by any
purchaser of such securities during the one year period beginning when the securities
were issued, unless such securities are transferred:

- to the issuer;
- to an accredited |nvestor6:
- as part of an offering registered with the U.S. Securities and Exchange Commission; or

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

Valuation Methodology for Prior Reg CF Raise

The offering price for the securities offered pursuant to this Form C has been
determined arbitrarily by the Company, and does not necessarily bear any relationship to
the Company’s book value, assets, earnings or other generally accepted valuation
criteria. In determining the offering price, the Company did not employ investment
banking firms or other outside organizations to make an independent appraisal or
evaluation. Accordingly. the offering price should not be considered to be indicative of
the actual value of the securities offered hereby.

The initial amount invested in a Convertible Note is determined by the investor, and we
do not guarantee that the Convertible Note will be converted into any particular number
of shares. As discussed in Question 13, when we engage in an offering of equity involving
Stock, Investors may receive a number of shares of Preferred Stock calculated as either
the conversion price equal to the lesser of (i) 85% of the price paid per share for Equity
Securities by the Investors in the Qualified Financing or (ii) the price equal to the
quotient of the valuation cap of $8,500,000.00 (the “Valuation Cap”) divided by the
aggregate number of outstanding shares of the Company’s stock as of immediately prior
to the initial closing of the Qualified Financing (assuming full conversion or exercise of
all convertible and exercisable securities then outstanding, but excluding the shares of
equity securities of the Company issuable upon the conversion of the Notes or any other
debt). Because there will likely be no public market for our securities prior to an initial
public offering or similar liquidity event, the price of the Stock that Investors will receive,
and/or the total value of the Company's capitalization, will be determined by our board
of directors. Among the factors we may consider in determining the price of Stock are
prevailing market conditions, our financial information, market valuations of other
companies that we believe to be comparable to us, estimates of our business potential,
the present state of our development and other factors deemed relevant. In the future,
wa will perform valuations of our units that take into account, as applicable, factors such
as the following:

- unrelated third party valuations;

- the price at which we sell other securities in light of the relative rights, preferences and
privileges of those

- our results of operations, financial position and capital resources;
- current business conditions and projections;

- the marketability or lack thereof of the securities:

the hiring of key personnel and the experience of our management;

- the introduction of new products;

the risk inherent in the development and expansion of our products;
- our stage of development and material risks related to our business;

- the likelihood of achieving a liquidity event, such as an initial public offering or a sale of
our company given the

market conditions and the nature and history of our business;
= industry trends and competitive environment;
- trends in consumer spending, including consumer confidence;

- overall economic indicators, including gross domestic product, employment, inflation
and interest rates; and

- the general economic outlook.

We will analyze factors such as those described above using a combination of financial
and market-based methodologies to determine our business enterprise value. For
example, we may use methodologies that assume that businesses operating in the same
industry will share similar characteristics and that the Company's value will correlate to
those characteristics, and/or methodologies that compare transactions in similar
securities issued by us that were conducted in the market.



Company

iAssay, Inc.

- Delaware Corporation
- Organized April 2014
- 2 employees

7220 Trade Street, Suite 168
San Diego CA 92121

http://www.iAssay.net

Business Description

Refer to the SimpleTest by iAssay profile.

EDGAR Filing

The Securities and Exchange Commission hosts the official version of this annual report
on their EDGAR web site. It looks like it was built in 1989.

Compliance with Prior Annual Reports

SimpleTest by iAssay has previously not complied with the reporting requirements under
Rule 202 of Regulation Crowdfunding.

Delayed Filing.

All prior investor updates

‘You can refer to the company’s updates page to view all updates to date. Updates are

for investors only and will require you to log in to the Wefunder account used to make
the investment.



