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Forward Looking Statements

We make, or incorporate by reference, “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended,
and Section 21E of the Securities Exchange Act of 1934, as amended, in this Annual Report on Form 10-K. All statements other than statements of historical
fact are forward-looking statements. Our forward-looking statements are subject to risks and uncertainties and include information about our current
expectations and possible or assumed future results of our operations. When we use words such as “may,” “might,” “will,” “should,” “believe,” “expect,”
“anticipate,” “estimate,” “continue,” “could,” “plan,” “potential,” “predict,” “forecast,” “project,” “intend,” or similar expressions, or make statements
regarding our intent, belief, or current expectations, we are making forward-looking statements. Our forward looking statements also include, without
limitation, statements about our liquidity and capital resources; our ability to continue as a going concern; our ability to successfully integrate acquisitions; our
ability to raise additional capital; our ability to successfully implement certain cost containment and cost-cutting measures; our ability to achieve profitability;
our ability to successfully execute on our business strategy; and statements regarding our anticipated future financial condition, operating results, cash flows
and business plans. Because these forward-looking statements are based on estimates and assumptions that are subject to significant business, economic and
competitive uncertainties, many of which are beyond our control or are subject to change, actual results could be materially different from the anticipated future
results, performance or achievements expressed or implied by any forward-looking statements. Such business, economic and competitive uncertainties include:

• any further increases in raw material, labor, fuel or other input costs, particularly if we are unable to pass these cost increases along to our
customers;

• our ability to negotiate favorable agreements with major customers and obtain and/or retain major customers and distributors;

• the duration over which our cash balances will fund our operations;

• our ability to grow our business;

• our expectations for generating revenue or becoming profitable on a sustained basis;

• our ability to obtain additional financing and raise capital as necessary to fund operations or pursue business opportunities;

• our expectations regarding our ability to enter into marketing and other partnership agreements, including amendments to our existing
agreements;

• our ability to comply with affirmative and negative covenants under our Loan Agreement with Innovatus;

• the effects of macroeconomic conditions, geopolitical events and pandemics on patients, our customers and distributors, and our business,
including manufacturing operations and suppliers;

• the availability of adequate reimbursement for our products from insurance companies and the government;

• our ability to use existing inventory before shelf life expiration;

• the safety and efficacy of our products;

• our expectations regarding the timing of submissions to, and decisions made by, the U.S. Food and Drug Administration ("FDA"), and other
regulatory agencies, including foreign regulatory agencies;

• our ability to secure adequate protection for, and licensure of, our intellectual property;

• our estimates regarding the capacity of manufacturing and other facilities to support our products;
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• our ability to successfully commercialize our products;

• the rate and degree of market acceptance and clinical utility of our products;

• our ability to compete against other companies;

• our ability to attract and retain key personnel;

• our expectations for increases or decreases in expenses;

• our expectations for incurring capital expenditures to expand our manufacturing capabilities;

• our expectations regarding the effect of changes in accounting guidance or standards on our operating results;

• the impact of any cybersecurity breaches or cyber crime that we, our vendors or our customers may experience;

• the impact of healthcare reform laws and other government laws and regulations;

• the impact of potential shareholder activism;

• our ability to comply with the covenants included in the Products Purchase Agreement, as amended, and the profitability of such agreement; and

• those factors identified in this Annual Report on Form 10-K under the headings “Risk Factors” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and in other filings we periodically make with the SEC.

    You should evaluate all forward-looking statements made in this Annual Report on Form 10-K, including the documents we incorporate by reference, in the
context of these risks, uncertainties and other factors. Other factors not currently anticipated may also materially and adversely affect our results of operations,
cash flows, business, prospects and financial position.

Readers should not place undue reliance on any such forward-looking statements, which are based on information available to us on the date of this
report or, if made elsewhere, as of the date made. We do not undertake, and expressly disclaim, any intention to update or alter any statements whether as a
result of new information, future events or otherwise except as required by law.
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PART I

Item 1.    Business.

Unless otherwise indicated in this Annual Report on Form 10-K “we,” “our,” “us,” “the Company,” "Rockwell," “Rockwell Medical,” and other
similar terms refer to Rockwell Medical, Inc., together with its consolidated subsidiaries. You are advised to read this Annual Report on Form 10-K in
conjunction with other reports and documents that we file from time to time with the Securities and Exchange Commission (“SEC”). In particular, please read
our definitive proxy statement, which will be filed with the SEC in connection with our 2024 annual meeting of stockholders, our quarterly reports on Form 10-
Q and any current reports on Form 8-K that we may file from time to time. You can access free of charge on our website copies of these reports as soon as
practicable after they are electronically filed with the SEC. The SEC also maintains a website on the internet that contains reports, proxy and information
statements and other information regarding issuers, such as us, that file electronically with the SEC.

CENTRISOL , CitraPure , Dri-Sate , RenalPure , RENASOL , SteriLyte , and Triferic are registered trademarks of Rockwell. This Annual Report
on Form 10-K contains references to our trademarks and trademarks belonging to other entities. Solely for convenience, trademarks and trade names referred
to in this Annual Report, including logos, artwork, and other visual displays, may appear without the ® or TM 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 licensor to these trademarks
and trade names. We do not intend our use or display of other companies’ trade names or trademarks to imply a relationship with, or endorsement or
sponsorship of us by, any other company.

BUSINESS OVERVIEW

Rockwell Medical is a healthcare company that develops, manufactures, commercializes, and distributes a portfolio of hemodialysis products for
dialysis providers worldwide.

Rockwell is a revenue-generating business. The Company is the largest supplier of liquid bicarbonate concentrates and the second largest supplier of
acid and dry bicarbonate concentrates for dialysis patients in the United States. Hemodialysis is the most common form of end-stage kidney disease treatment
and is usually performed at freestanding outpatient dialysis centers, at hospital-based outpatient centers, at skilled nursing facilities, or in a patient’s home. This
represents a large market opportunity for which we believe Rockwell's products are well-positioned to meet the needs of patients.

Rockwell manufactures hemodialysis concentrates under current Good Manufacturing Practices ("cGMP") regulations at its three facilities in
Michigan, Texas, and South Carolina totaling approximately 175,000 square feet, and manufactures dry acid concentrate mixers at its facility in Iowa.
Additionally, in July 2023, the Company purchased customer relationships, equipment and inventory from Evoqua Water Technologies related to
manufacturing and sale of hemodialysis concentrates products, all of which are manufactured under a cGMP contract manufacturing agreement with a third-
party organization in Minnesota.

Rockwell delivers the majority of its hemodialysis concentrates products and mixers to dialysis clinics throughout the United States and
internationally utilizing its own delivery trucks and third-party carriers. Rockwell has developed a core expertise in manufacturing and delivering hemodialysis
concentrates, and has built a longstanding reputation for reliability, quality, and excellent customer service.

Rockwell was incorporated in the state of Michigan in 1996 and re-domiciled to the state of Delaware in 2019. Our headquarters is located at 30142
Wixom Road, Wixom, Michigan 48393. Our telephone number is (248) 960-9009 and our website is https://www.rockwellmed.com. We have included our
website in this Annual Report on Form 10-K solely as an inactive textual reference, and content from or that can be accessed through our website is not part of,
or incorporated by reference into, this Annual Report on Form 10-K.

SIGNIFICANT 2023 HIGHLIGHTS

Rockwell Medical's key developments from 2023 include:
• In February 2023, we signed a three-year, multi-million-dollar supply agreement with the largest non-profit dialysis provider in the United States.

® ® ® ® ® ® ® 
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• In February 2023, we signed a three-year, multi-million-dollar product purchase agreement with Concerto Renal Services.
• In February 2023, we were named a 'Great Place to Work'.
• In May 2023, we expanded our geographic footprint to sell our hemodialysis concentrates products into the United Arab Emirates.
• In June 2023, we were added to the Russell Microcap  Index.
• In June 2023, we entered into a three-year co-promotion services agreement with B. Braun Medical Inc.
• In July 2023, we acquired the hemodialysis concentrates business from Evoqua Water Technologies.
• In September 2023, we entered into an amended and restated products purchase agreement with DaVita, Inc. ("DaVita").
• In September 2023, we entered into a three-year product purchase agreement with Sanderling Renal Services and expanded our distribution

capabilities westward into Utah.
• In October 2023, we entered into a three-year product purchase agreement with Centers for Dialysis Care.
• In October 2023, Joan Lau, Ph.D. was appointed to the Company's board of directors.
• In October 2023, Jesse Neri joined the Company as SVP, Finance.

OUR STRATEGY

Rockwell Medical is focused on innovative, long-term growth strategies that enhance its products, its processes, and its people, enabling the Company
to deliver exceptional value to the healthcare system and provide a positive impact on the lives of hemodialysis patients.

Rockwell is focused on growing the Company's revenue-generating business, which currently includes its portfolio of hemodialysis concentrates
products. Once the Company achieves sustainable profitability and cash flow from its revenue-generating business, it plans to consider investments in higher-
value, longer-term products to develop a broader kidney care products portfolio.

HEMODIALYSIS CONCENTRATES

Rockwell's mission is to provide dialysis clinics and the patients they serve with the highest quality products supported by the best customer service in
the industry.

Hemodialysis is the most common form of end-stage kidney disease treatment and is usually performed at freestanding outpatient dialysis centers, at
hospital-based outpatient centers, at skilled nursing facilities, or in a patient’s home. Our hemodialysis concentrates products are used to sustain a patient's life
by removing toxins and balancing electrolytes in a dialysis patient’s bloodstream.

Rockwell's products are vital to vulnerable patients with end-stage kidney disease. We are an established leader in manufacturing and delivering high-
quality hemodialysis concentrates and dialysates, along with certain ancillary products, to dialysis providers and distributors in the United States and abroad.
All of our concentrate products are manufactured according to Association for the Advancement of Medical Instrumentation ("AAMI") guidelines and cGMP
regulations. Our concentrate products are diluted with purified water on-site at the clinic in the dialysis machine, creating dialysate, which works to clean the
patient’s blood.

A key element of our dialysis business strategy going forward is to improve the strength of our concentrates business. We believe we can achieve this
by growing our business through the addition of new customers, expanding our territory coverage, increasing the efficiency by which Rockwell produces its
products, and pricing our products appropriately to drive profitability.

Our Products:

Most hemodialysis patients receive dialysis treatment three times per week, or approximately 156 times per year. Most patients who have their dialysis
treatment performed at a free-standing clinic have significant and irreversible loss of kidney function. These are commonly referred to as “chronic” dialysis
patients. Patients who undergo dialysis in hospitals for temporary loss of kidney function are typically referred to as “acute” dialysis patients. The small
percentage of chronic dialysis patients who receive their treatment at home are referred to as “home” dialysis patients. In each setting, a dialysis machine

®
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dilutes concentrated solution, such as Rockwell’s concentrate products, with purified water. The resulting solution is called dialysate. Dialysate is pumped
through an artificial kidney or filter (called a dialyzer) while the patient’s blood is pumped through a semi-permeable membrane inside the dialyzer in the
opposite direction the dialysate is flowing. The dialysate can exchange bicarbonate, sodium, calcium, magnesium and potassium into the patient’s blood, while
removing fluid and waste. Dialysate generally contains dextrose, sodium chloride, calcium, potassium, magnesium, sodium bicarbonate, and citric acid or
acetic acid. The patient’s physician chooses the proper concentrations required for each patient based on such patient’s needs.

In addition to using concentrate products during every in-center treatment, a dialysis provider also uses other products such as blood tubing, fistula
needles, dialyzers, drugs, specialized component kits, dressings, cleaning agents, filtration salts, and other supplies, some of which we sell.

CitraPure Citric Acid Concentrate

Our CitraPure Concentrate is citric acid-based and 100% acetate-free. CitraPure is packaged as a liquid acid concentrate in 55-gallon drums and one-
gallon jugs sold in cases of four, and as a dry powder acid concentrate for use with our Dry Acid Concentrate Mixer in 25-gallon cases.

Dri-Sate Dry Acid Concentrate

Our Dri-Sate Concentrate is an acetic acid-based product. Dri-Sate is packaged as a dry powder acid concentrate for use with our Dry Acid
Concentrate Mixer in 25-gallon cases.

RenalPure Liquid Acid Concentrate

Our RenalPure Liquid Concentrate is an acetic acid-based product and is packaged in 55-gallon drums and in one-gallon jugs (sold in cases of four).

RenalPure Bicarbonate Concentrate

RenalPure bicarbonate is a dry powder mixed on-site at the clinic and is packaged in bulk and individual treatment sizes.

SteriLyte Bicarbonate Concentrate

SteriLyte bicarbonate is a liquid packaged in cases of four one-gallon jugs (sold in cases of four) and is used mainly in acute care settings.

CENTRISOL and RENALSOL Hemodialysis Concentrates

Our CENTRISOL hemodialysis concentrates consist of acid and bicarbonate formulations suitable for 45X dilution three-stream hemodialysis
devices. Our RENASOL acid and bicarbonate concentrates are compatible with 36X dilution devices. CENTRISOL and RENASOL liquid acids are packaged
in 55-gallon drums or in one-gallon jugs (sold in cases of four). CENTRISOL and RENASOL bicarbonate concentrates are packaged as liquid in one-gallon
jugs (sold in cases of four) or as dry powder in bulk and individual treatment sizes.

Dry Acid Concentrate Mixer

Our Dry Acid Concentrate Mixer is designed for our CitraPure and Dri-Sate Dry Acid products and enables the clinic to mix acid concentrate on-site.
Clinics using our Dry Acid Concentrate products realize numerous advantages, including lower cost per treatment, reduced storage space requirements, reduced
number of deliveries and more flexibility in scheduling deliveries, while enabling us to reduce distribution and warehousing costs.

Ancillary Products

We offer certain ancillary products to selected customers including testing supplies, 5% acetic acid cleaning solution, 5% and 2% citric acid descaler,
filtration salts, and other items used by hemodialysis providers.

Market Opportunity:
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Rockwell's vision is to become the leading global supplier of all hemodialysis concentrates. Today, Rockwell is the leading supplier of liquid
bicarbonate concentrates and the second largest supplier of acid and dry bicarbonate concentrates for dialysis patients in the United States. According to an
independent research report that Rockwell commissioned from L.E.K. Consulting LLC in 2022, the hemodialysis concentrates market in the United States is
anticipated to grow to approximately $500 million by 2026, up from $380 million in 2022. This is driven primarily by an increasing number of patients
suffering from end-stage kidney disease. Hemodialysis concentrates represent a large market opportunity for which we believe Rockwell's products are well-
positioned to meet the needs of patients. Rockwell is one of only two suppliers that has the manufacturing scalability and transportation infrastructure to service
the more than 12,000 individual purchasing facilities (including outpatient dialysis clinics and hospitals) in the United States along with select international
markets.

Sales and Marketing:

On November 9, 2022, Rockwell reacquired its distribution rights to its hemodialysis concentrates products from Baxter Healthcare Corporation
("Baxter") and agreed to terminate the exclusive distribution agreement dated October 2, 2014. Exclusivity and other provisions associated with the distribution
agreement terminated November 9, 2022 and the remaining operational elements of the agreement terminated December 31, 2022. Rockwell agreed to provide
certain services to a group of Baxter customers until March 31, 2023. Under the exclusive distribution agreement, Baxter distributed and commercialized
Rockwell’s hemodialysis concentrates products in the United States and certain other countries. Rockwell manufactured all hemodialysis concentrates products
and provided customer service and order delivery to nearly all U.S. customers. Following the reacquisition of these rights, Rockwell is now able to sell its
hemodialysis concentrates products directly to dialysis clinics throughout the United States and around the world. Additionally, Rockwell is now able to
independently price its products, eliminate costs associated with manufacturing covenants, improve manufacturing efficiencies and realize the full benefits
from those improvements, and develop, in-license, or acquire new products to develop a broader kidney care products portfolio. This is expected to improve
Rockwell's overall profitability and set the Company on a positive growth trajectory.

On June 29, 2023, the Company announced that it entered into a three-year co-promotion services agreement with B. Braun Medical Inc. ("B.
Braun"), a leader in renal therapies including innovative, high-quality products for hemodialysis. As part of the agreement, Rockwell designates B. Braun as an
independent, non-exclusive representative to promote the Company's hemodialysis concentrates products to dialysis providers in the United States with a focus
on the west coast. All terms of the sale of any Rockwell product, including price, delivery schedule, and terms and conditions, are set by Rockwell at the
Company's sole discretion. All orders are directed to, and processed by, Rockwell. B. Braun receives a fee for any sales generated by its promotional efforts.

On July 10, 2023, the Company executed and consummated the transactions contemplated by an Asset Purchase Agreement (the “Purchase
Agreement”) with Evoqua Water Technologies LLC ("Evoqua") (the "Evoqua Acquisition"). Subject to the terms and conditions of the Purchase Agreement, at
the closing of the transaction (the “Closing”), the Company purchased customer relationships, equipment and inventory from Evoqua, which were related to
manufacturing and selling of hemodialysis concentrates products, all of which are manufactured under a contract manufacturing agreement with a third-party
organization.

On September 18, 2023, Rockwell and our long-time partner, DaVita, a leading provider of kidney care, entered into an Amended and Restated
Products Purchase Agreement (the "Amended Agreement"), which amends and restates the Product Purchase Agreement, dated July 1, 2019, as amended,
under which the Company supplies DaVita with certain dialysis concentrates. Under the Amended Agreement, the Company and DaVita agreed to an increase
in product pricing, effective September 1, 2023 and a one-time payment to Rockwell on or after December 1, 2023. The term of the Amended Agreement will
expire on December 31, 2024. DaVita will have the right, in its sole discretion upon written notice to the Company given no later than September 30, 2024, to
further extend the term through December 31, 2025. In the event of such an extension, product pricing will be increased for the extended term. In addition,
DaVita is required to provide the Company with nine-month purchasing forecasts and a commitment to purchase at least the forecasted amounts. In the event
that DaVita does not meet its forecasts, it is required to pay the Company for the amount forecasted, purchase additional product, or the Company may
terminate the Amended Agreement. Upon expiration or termination of the Amended Agreement, and upon request by DaVita, the Company has agreed to
provide transition services to DaVita during a transition period.

In 2023, Rockwell entered into several long-term product purchase agreements, which include supply and purchasing commitments from certain
parties. These agreements include the largest non-profit dialysis provider in the United States; Concerto Renal Services, the largest provider of dialysis in
skilled nursing facilities in the United States; Sanderling Renal Services, Inc., a full-service provider of in-center, home dialysis and renal telemedicine services
focusing on patients in rural and underserved communities across the United States; Centers for Dialysis Care, the largest non-profit, independent outpatient
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dialysis provider in Northeast Ohio; Houston Methodist, a leading health system and academic medical center; Dialyze Direct, a leading provider of home
dialysis services in the skilled nursing facility setting; and Outset Medical (Nasdaq:OM), a medical technology company pioneering a first-of-its-kind
technology to reduce the cost and complexity of dialysis with its Tablo  Hemodialysis System, which is FDA-cleared for use from the hospital to the home.

We also supply dialysis concentrates to distributors serving a number of foreign countries, primarily in the Americas and the Pacific Rim. Nipro
Medical Corporation is the primary distributor of our dialysis concentrates in certain countries in Latin America that were not covered under the Distribution
Agreement.

Dialysate concentrates accounted for approximately 97.2% of our revenue for the year ended December 31, 2023, of which approximately 91.5% was
to distributors and customers for use in the United States.

Customers:

We currently operate in one market segment, the hemodialysis market, which involves the manufacture, sale and distribution of hemodialysis products
to hemodialysis clinics, including pharmaceutical, dialysis concentrates, dialysis kits and other ancillary products used in the dialysis process.

DaVita, accounted for 47% of our concentrate sales in 2023 and 46% of our concentrate sales in 2022. Our accounts receivable from this customer
were $2.1 million and $1.9 million as of December 31, 2023 and 2022, respectively. In July 2019, we entered into the Products Purchase Agreement with
DaVita, with an initial term expiring on December 31, 2023. On April 6, 2022, the Company and DaVita entered into a Securities Purchase Agreement (the
“SPA”), which provided for the issuance by the Company of up to $15 million of preferred stock to DaVita (see "Preferred Stock" section in Note 12 below).
On September 18, 2023, we entered into the Amended Agreement with DaVita under which the Company supplies DaVita with certain dialysis concentrates.
See "Material Agreements" below for more information on the Amended Agreement.

No other customers accounted for more than 10% of our sales in any of the last three years.

DaVita and Nipro Medical Corporation are important to our business, financial condition and results of operations. The loss of any significant
accounts could have a material adverse effect on our business, financial condition and results of operations.

See Item 1A “Risk Factors” for a discussion of certain risks related to our key customers.

The majority of our international sales in each of the last two years were sales to domestic distributors that were resold to end users outside the United
States. Our total international sales, including sales made through domestic distributors for resale outside the United States, aggregated 9% and 9% of our
overall sales in 2023 and 2022, respectively.

See Item 1A “Risk Factors” for a discussion of certain risks related to our foreign sales.

Competition:

In the United States, our principal competitor for concentrate products is Fresenius Medical Care NA (“Fresenius”), a vertically integrated
manufacturer and marketer of dialysis devices, drugs and supplies and operator of dialysis clinics, which has substantially greater financial, technical,
manufacturing, marketing, and research and development resources than we do. Fresenius, through its Fresenius Kidney Care division, operates approximately
2,600 clinics and treats approximately 37% of the in-center hemodialysis patients in the United States. Fresenius also manufactures and sells a full range of
renal products, including dialysis machines, dialyzers, concentrates, and other supplies used in hemodialysis. Fresenius services clinics owned by others with
its products where it commands a market leading position in its key product lines. Fresenius manufactures its concentrates in its own regional manufacturing
facilities. Fresenius and Rockwell are the two major dialysis concentrate suppliers in the United States.

Quality Assurance and Control:

We have established a Quality Management System ("QMS"), which defines systems and procedures used to assure quality in the design,
manufacture, and delivery of our finished device products.

We operate under FDA regulations and place significant emphasis on providing quality products and services to our customers. We have established
an organizational structure and quality system procedures to ensure our device products are

®
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designed and produced to meet product quality requirements and FDA guidelines. The Grapevine, Texas facility is certified to ISO 13485:2016. Dialysis
products are manufactured and tested using validated equipment and defined process controls to ensure rigorous conformance to specifications. To assure
quality and consistency of our dialysis concentrates, analytical testing is performed using validated instrument methods to verify that the chemical properties
and microbial limits of each product lot comply with the specifications required by industry standards. Our concentrates are labeled per FDA's Labeling and
Packaging Control Requirements, including a Unique Device Identifier ("UDI") code, to ensure traceability of distributed products. Our quality program
activities also include qualification and ongoing assessments of suppliers of raw materials, packaging components and finished goods, and quality management
reviews designed to inform management of key issues that may affect the quality of products, assess the effectiveness of our quality systems, and identify areas
for improvement.

The raw materials and packaging materials for our hemodialysis concentrates, the components for our hemodialysis kits and the ancillary
hemodialysis products we distribute are generally available from several potential suppliers. The raw materials for our concentrate products consist primarily of
chemical ingredients which meet or exceed the requirements of United States Pharmacopeia (“USP”). Key raw materials used in our hemodialysis concentrates
include USP grade sodium chloride, calcium chloride, magnesium chloride, potassium chloride, dextrose, citric acid, glacial acetic acid, and sodium
bicarbonate. Key packaging components include drums, bottles, caps, film/bags, boxes, and labels. We generally negotiate pricing and approximate material
quantities for our chemicals on an annual basis and utilize blanket purchase orders with monthly release schedules to meet our needs for production.

See Item 1A “Risk Factors” for a discussion of certain risks related to our key suppliers.

Distribution and Delivery Operations:

The majority of our domestic dialysis concentrate products are delivered through our subsidiary, Rockwell Transportation, Inc., which operates a
fleet of trucks used to deliver products to our customers. Rockwell distribution and delivery operated under the Distribution Agreement on behalf of Baxter for
domestic business. On November 9, 2022, Rockwell reacquired its distribution rights to its hemodialysis concentrates products from Baxter and agreed to
terminate the exclusive distribution agreement dated October 2, 2014. Exclusivity and other provisions associated with the distribution agreement terminated
November 9, 2022 and the remaining operational elements of the agreement terminated December 31, 2022. Rockwell agreed to provide certain services to a
subgroup of Baxter's customers until March 31, 2023.

Triferic

Triferic (dialysate) and Triferic AVNU are indicated to maintain hemoglobin in patients undergoing hemodialysis. We began commercializing Triferic
and Triferic AVNU in the United States in the second half of 2019 and in early 2021, respectively.

In 2022, Rockwell undertook a strategic review of Triferic's viability in the United States. Triferic was launched into a very competitive marketplace
with well-entrenched products and a lack of consensus regarding unmet medical needs for dialysis patients with anemia. Due to its limited market adoption,
unfavorable reimbursement, and absence of interest from other companies to license or acquire Triferic despite Rockwell's significant effort to partner the
program, the Company discontinued its New Drug Applications ("NDAs") for Triferic and Triferic AVNU in the United States in the fourth quarter of 2022.
Sustaining Triferic commercially in the United States resulted in losses to Rockwell annually. The decision to discontinue the NDAs was not made lightly as
the Company realizes the direct impact this action had on patients using the products. Triferic and its approved presentations were not discontinued for safety
reasons. Rockwell continues to support its partners outside the United States that have exclusive license agreements to develop and commercialize Triferic.

MATERIAL AGREEMENTS

Distribution Agreement with Baxter

Pursuant to the Exclusive Distribution Agreement dated October 2, 2014 (as amended, the “Distribution Agreement”), Baxter was our exclusive agent
for commercializing our hemodialysis concentrate and ancillary products in the United States to clinics other than DaVita and various foreign countries for an
initial term of 10 years ending October 2, 2024. We retained sales, marketing and distribution rights for our hemodialysis concentrate products for our
international customers and in those countries in which we had an established commercial presence. In the fourth quarter of 2022, Rockwell reacquired its
distribution rights to its hemodialysis concentrates products from Baxter and terminated the Distribution Agreement. Rockwell was required to pay Baxter a fee
for the reacquisition of its distribution rights. This fee was paid in two equal installments on January 1, 2023 and April 1, 2023.
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Following the reacquisition of the distribution rights, Rockwell is now able to sell its hemodialysis concentrates products to dialysis clinics throughout
the United States and around the world.

Products Purchase Agreement with DaVita

On September 18, 2023, Rockwell and our long-time partner, DaVita, a leading provider of kidney care, entered into the Amended Agreement. Under
the Amended Agreement, the Company and DaVita agreed to an increase in product pricing, effective September 1, 2023 and a one-time payment of $0.4
million to Rockwell on or after December 1, 2023. The term of the Amended Agreement will expire on December 31, 2024. DaVita will have the right, in its
sole discretion upon written notice to the Company given no later than September 30, 2024, to further extend the term through December 31, 2025. In the event
of such an extension, product pricing will be increased for the extended term. In addition, DaVita is required to provide the Company with nine-month
purchasing forecasts and a commitment to purchase at least the forecasted amounts. In the event that DaVita does not meet its forecasts, it is required to pay the
Company for the amount forecasted, purchase additional product, or the Company may terminate the Amended Agreement. Upon expiration or termination of
the Amended Agreement, and upon request by DaVita, the Company has agreed to provide transition services to DaVita during a transition period.

Product License Agreements

We are party to a Licensing Agreement between the Company and Charak, LLC (“Charak”) dated January 7, 2002 (the “2002 Agreement”) that grants
the Company exclusive worldwide rights to certain patents and information related to our Triferic products. On October 7, 2018, we entered into a Master
Services and IP Agreement (the “Charak MSA”) with Charak and Dr. Ajay Gupta, who is the former Executive Vice President and Chief Scientific Officer of
the Company. Pursuant to the Charak MSA, the parties entered into three additional agreements described below related to the license of certain soluble ferric
pyrophosphate (“SFP”) intellectual property owned by Charak, as well as the Employment Agreement (defined below). The Charak MSA provided for a
payment of $1,000,000 to Dr. Gupta, payable in four quarterly installments of $250,000 each on October 15, 2018, January 15, 2019, April 15, 2019 and July
15, 2019, and reimbursement for certain legal fees incurred in connection with the Charak MSA. As of December 31, 2019, all payments under the Charak
MSA were paid.

Pursuant to the Charak MSA, the aforementioned parties entered into an Amendment, dated as of October 7, 2018 (the “Charak Amendment”), to the
2002 Agreement, under which Charak granted the Company an exclusive, worldwide, non-transferable license to commercialize SFP for the treatment of
patients with renal failure. The Charak Amendment amends the royalty payments due to Charak under the 2002 Agreement such that the Company is liable to
pay Charak royalties on net sales by the Company of products developed under the license, which includes the Company’s Triferic product, at a specified rate
until December 31, 2021 and thereafter at a reduced rate from January 1, 2022 until February 1, 2034. In addition, the Company is required to pay Charak a
percentage of any sublicense income during the term of the agreement, which amount shall not be less than a minimum specified percentage of net sales of the
licensed products by the sublicensee in jurisdictions where there exists a valid patent claim, on a country-by-country basis, and not be less than a lower rate of
the net sales of the licensed products by the sublicensee in jurisdictions where there exists no valid patent claim, on a country-by-country basis.

Also pursuant to the Charak MSA, the Company and Charak entered into a Commercialization and Technology License Agreement Triferic IV, dated
as of October 7, 2018 (the “IV Agreement”), under which Charak granted the Company an exclusive, sublicensable, royalty-bearing license to SFP for the
purpose of commercializing certain intravenous-delivered products incorporating SFP for the treatment of iron disorders worldwide for a term that expires on
the later of February 1, 2034 or upon the expiration or termination of a valid claim of a licensed patent. The Company is liable to pay Charak royalties on net
sales by the Company of products developed under the license at a specified rate until December 31, 2021. From January 1, 2022 until February 1, 2034, the
Company is liable to pay Charak a base royalty at a reduced rate on net sales and an additional royalty on net sales while there exists a valid claim of a licensed
patent, on a country-by-country basis. The Company shall also pay to Charak a percentage of any sublicense income received during the term of the IV
Agreement, which amount shall not be less than a minimum specified percentage of net sales of the licensed products by the sublicensee in jurisdictions where
there exists a valid claim, on a country-by-country basis, and no be less than a lower rate of the net sales of the licensed products by the sublicensee in
jurisdictions where there exists no valid claim, on a country-by-country basis.

Also pursuant to the Charak MSA, the Company and Charak entered into a Technology License Agreement TPN Triferic, dated as of October 7, 2018
(the “TPN Agreement”), pursuant to which Charak granted the Company an exclusive, sublicensable, royalty-bearing license to SFP for the purpose of
commercializing worldwide certain Total Parenteral Nutrition (TPN) products incorporating SFP. The license grant under the TPN Agreement continues for a
term that expires on the later of February 1, 2034 or upon the expiration or termination of a valid claim of a licensed patent. During the term of the TPN
Agreement, the Company is liable to pay Charak a base royalty on net sales and an additional royalty on net sales while there exists a valid claim of a licensed
patent, on a country-by-country basis. The Company shall also pay to Charak a percentage of
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any sublicense income received during the term of the TPN Agreement, which amount shall not be less than a minimum royalty on net sales of the licensed
products by the sublicensee in jurisdictions where there exists a valid claim, on a country-by-country basis, and not be less than a lower rate of the net sales of
the licensed products by the sublicensee in jurisdictions where there exists no valid claim, on a country-by-country basis.

GOVERNMENT REGULATION

We are regulated by the FDA under the Federal Food, Drug and Cosmetic Act (the "FD&C Act"), as well as by other federal, state and local agencies.
We hold several FDA product approvals including medical devices.

The testing, manufacture and sale of our hemodialysis concentrates and the ancillary products we distribute are subject to regulation by numerous
governmental authorities, principally the FDA and corresponding state and foreign agencies. Under the FD&C Act, and FDA regulations, the FDA regulates the
pre-clinical and clinical testing, manufacture, labeling, distribution and marketing of medical devices and drugs. Noncompliance with applicable requirements
can result in, among other things, fines, injunctions, civil penalties, recall or seizure of products, total or partial suspension of production, failure of the
government to grant pre-market clearance or pre-market approval for devices, withdrawal of marketing clearances or approvals and criminal prosecution.

Medical Device Approval and Regulation

Pursuant to its authority under the FD&C Act, the FDA has jurisdiction over medical devices. The FDA regulates, among other things, the research,
design, development, preclinical and clinical testing, manufacturing, safety, effectiveness, packaging, labeling, storage, recordkeeping, pre-market clearance or
approval, adverse event reporting, marketing, promotion, sales, distribution and import and export of medical devices. Unless an exemption applies, each new
or significantly modified medical device requires either a premarket notification to the FDA requesting permission for commercial distribution under Section
510(k) of the FD&C Act, also referred to as a 510(k) clearance, or FDA approval of a premarket approval application ("PMA").

Device Classification

Under the FD&C Act, medical devices are classified into one of three classes—Class I, Class II or Class III—depending on the degree of risk
associated with each medical device and the extent of control needed to provide reasonable assurances with respect to safety and effectiveness.

Class I includes devices with the lowest risk to the patient and are those for which safety and effectiveness can be reasonably assured by adherence to
General Controls, which require compliance with the applicable portions of the FDA’s Quality System Regulation ("QSR"), facility registration and product
listing, reporting of adverse events and malfunctions, and appropriate, truthful and non-misleading labeling and promotional materials. Some Class I devices
also require premarket clearance by the FDA through the 510(k) premarket notification process described below. Most Class I products are exempt from the
premarket notification requirements.

Class II devices are those that are subject to the General Controls, as well as Special Controls as deemed necessary by the FDA to ensure the safety
and effectiveness of the device. These Special Controls can include performance standards, patient registries, FDA guidance documents, and post-market
surveillance. Most Class II devices are subject to premarket review and clearance by the FDA. Premarket review and clearance by the FDA for Class II devices
is accomplished through the 510(k) premarket notification process.

Class III devices include devices deemed by the FDA to pose the greatest risk such as life-supporting or life-sustaining devices, or implantable
devices, in addition to those deemed novel and not substantially equivalent following the 510(k) process. The safety and effectiveness of Class III devices
cannot be reasonably assured solely by the General Controls and Special Controls described above. Therefore, these devices are subject to the PMA application
process, which is generally more costly and time-consuming than the 510(k) process. Through the PMA application process, the applicant must submit data and
information demonstrating reasonable assurance of the safety and effectiveness of the device for its intended use to the FDA’s satisfaction.

510(k) Pathway

To obtain 510(k) clearance, a premarket notification must be submitted under Section 510(k) of the FD&C Act demonstrating that the proposed device
is “substantially equivalent” to a predicate device. A predicate device is a legally-
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marketed device that is not subject to premarket approval, i.e., a device that was legally marketed prior to May 28, 1976 (pre-amendments device) and for
which a PMA is not required, a device that has been reclassified from Class III to Class II or I, or a device that was found substantially equivalent through the
510(k) process. To be “substantially equivalent,” the proposed device must have the same intended use as the predicate device, and either have the same
technological characteristics as the predicate device or have different technological characteristics and not raise different questions of safety or effectiveness
than the predicate device. Clinical data is sometimes required to support substantial equivalence. The FDA’s 510(k) clearance pathway usually takes from three
to 12 months from the date the notification is submitted, but it can take considerably longer, depending on the extent of FDA’s requests for additional
information and the amount of time a sponsor takes to fulfill them. After a 510(k) is submitted, the FDA determines whether to accept it for substantive review.
If it lacks necessary information for substantive review, the FDA will refuse to accept the 510(k) submission. If it is accepted for filing, the FDA begins a
substantive review. By statute, the FDA is required to complete its review of a 510(k) premarket notification within 90 days of receiving the 510(k) submission.
As a practical matter, clearance often takes longer, and clearance is never assured.

Although many 510(k) premarket notifications are cleared without clinical data, the FDA may require further information, including clinical data, to
make a determination regarding substantial equivalence, which may significantly prolong the review process. If the FDA agrees that the device is substantially
equivalent to a predicate device, it will grant clearance to commercially market the device. If the FDA determines that the device is not “substantially
equivalent” to a predicate device, or if the device is automatically classified into Class III, the device sponsor must then fulfill the much more rigorous
premarketing requirements of the PMA process, or seek reclassification of the device through the de novo process.

After a device receives 510(k) clearance, any modification, including modification to or deviation from design, manufacturing processes, materials,
packaging and sterilization that could significantly affect its safety or effectiveness, or that would constitute a new or major change in its intended use, may
require a new 510(k) clearance or, depending on the modification, could require a PMA application. The FDA requires each manufacturer to make this
determination initially, but the FDA can review any such decision and can disagree with a manufacturer’s determination. If the FDA requires a new 510(k)
clearance or approval of a PMA application for any modifications to a previously-cleared product, the applicant may be required to cease marketing or recall
the modified device until clearance or approval is received. In addition, in these circumstances, the FDA can impose significant regulatory fines or penalties for
failure to submit the requisite 510(k) or PMA application(s).

Medical device types that the FDA has not previously classified as Class I, II, or III are automatically classified into Class III regardless of the level of
risk they pose. The Food and Drug Administration Modernization Act of 1997 established a new route to market for low to moderate risk medical devices that
are automatically placed into Class III due to the absence of a predicate device, called the “Request for Evaluation of Automatic Class III Designation,” or the
de novo classification procedure.

The de novo classification procedure allows a manufacturer whose novel device is automatically classified into Class III to request down-classification
of its medical device into Class I or Class II on the basis that the device presents low or moderate risk, rather than requiring the submission and approval of a
PMA application. Prior to the enactment of the Food and Drug Administration Safety and Innovation Act of 2012 (the "FDASIA"), a medical device could only
be eligible for de novo classification if the manufacturer first submitted a 510(k) premarket notification and received a determination from the FDA that the
device was not substantially equivalent. The FDASIA streamlined the de novo classification pathway by permitting manufacturers to request de novo
classification directly without first submitting a 510(k) premarket notification to the FDA and receiving a not substantially equivalent determination. Under the
FDASIA, the FDA is required to classify the device within 120 days following receipt of the de novo application, though in practice the process may take
significantly longer. If the manufacturer seeks reclassification into Class II, the manufacturer must include a draft proposal for Special Controls that are
necessary to provide a reasonable assurance of the safety and effectiveness of the medical device. In addition, the FDA may reject the reclassification petition if
it identifies a legally marketed predicate device that would be appropriate for a 510(k) or determines that the device is not low to moderate risk or that General
Controls would be inadequate to control the risks and Special Controls cannot be developed.

PMA Pathway

A PMA must be submitted if a device cannot be cleared through the 510(k) clearance or de novo process. A PMA must be supported by extensive data,
including, but not limited to, technical information, preclinical data, clinical trial data, manufacturing data, and labeling, to demonstrate to the FDA’s
satisfaction the safety and efficacy of the device for its intended use.
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Following receipt of a PMA, the FDA conducts an administrative review to determine whether the application is sufficiently complete to permit a
substantive review. If it is not, the agency will refuse to file the PMA. If it is, the FDA will accept the application for filing and begin the review. The FDA, by
statute and by regulation, has 180 days to review a filed PMA, although the review of an application more often occurs over a significantly longer period of
time. During this review period, the FDA may request additional information or clarification of information already provided, and the FDA may issue a major
deficiency letter to the applicant, requesting the applicant’s response to deficiencies communicated by the FDA. The FDA considers a PMA or PMA
supplement to have been voluntarily withdrawn if an applicant fails to respond to an FDA request for information (e.g., major deficiency letter) within a total of
360 days. Before approving or denying a PMA, an FDA advisory panel may review the PMA at a public meeting and provide the FDA with the committee’s
recommendation on whether the FDA should approve the submission, approve it with specific conditions, or not approve it. The FDA is not bound by the
recommendations of an advisory panel, but it considers such recommendations carefully when making decisions. Prior to approval of a PMA, the FDA may
conduct a bioresearch monitoring inspection of the clinical trial data and clinical trial sites, and a QSR inspection of the manufacturing facility and processes.
The FDA can delay, limit, or deny approval of a PMA for many reasons, including:

• the device may not be shown safe or effective to the FDA’s satisfaction;
• the data from preclinical studies and/or clinical trials may be found unreliable or insufficient to support approval;
• the manufacturing process or facilities may not meet applicable requirements; and
• changes in FDA approval policies or adoption of new regulations may require additional data.

If the FDA evaluation of a PMA is favorable, the FDA will issue either an approval letter or an approvable letter. The latter usually contains a number of
conditions that must be met in order to secure final approval of the PMA. When and if those conditions have been fulfilled to the satisfaction of the FDA, the
agency will issue a PMA approval letter authorizing commercial marketing of the device, subject to the conditions of approval and the limitations established in
the approval letter. If the FDA’s evaluation of a PMA or manufacturing facilities is not favorable, the FDA will deny approval of the PMA or issue a not
approvable letter. The FDA also may determine that additional tests or clinical trials are necessary, in which case the PMA approval may be delayed for several
months or years while the trials are conducted and data are submitted in an amendment to the PMA, or the PMA is withdrawn and resubmitted when the data
are available. The PMA process can be expensive, uncertain, and lengthy and a number of devices for which the FDA approval has been sought by other
companies have never been approved by the FDA for marketing.

New PMAs or PMA supplements may be required for modifications to the manufacturing process, equipment or facility, quality control procedures,
sterilization, packaging, expiration date, labeling, device specifications, components, materials or design of a device that has been approved through the PMA
process. PMA supplements often require submission of the same type of information as an initial PMA, except that the supplement is limited to information
needed to support any changes from the device covered by the approved PMA and may or may not require as extensive technical or clinical data or the
convening of an advisory panel, depending on the nature of the proposed change.

In approving a PMA, as a condition of approval, the FDA may also require some form of postmarket studies or postmarket surveillance, whereby the
applicant follows certain patient groups for a number of years and makes periodic reports to the FDA on the clinical status of those patients when necessary to
protect the public health or to provide additional or longer term safety and effectiveness data for the device. The FDA may require postmarket surveillance for
certain devices approved under a PMA or cleared under a 510(k) notification, such as implants or life-supporting or life-sustaining devices used outside a
device user facility, devices where the failure of which would be reasonably likely to have serious adverse health consequences, or devices expected to have
significant use in pediatric populations. The FDA may also approve a PMA with other post-approval conditions intended to ensure the safety and effectiveness
of the device, such as, among other things, restrictions on labeling, promotion, sale, distribution, and use.

Clinical Trials

Clinical trials are almost always required to support a PMA and are sometimes required for a 510(k) premarket notification. In the United States, these
trials often require submission of an application for an investigational device exemption ("IDE") if the investigation involves a significant risk device. Some
types of studies deemed to present “non-significant risk” are deemed to have an approved IDE—without affirmative submission of an IDE application to the
FDA—once certain requirements are addressed and institutional review board ("IRB") approval is obtained. The IDE application must be supported by
appropriate data, such as animal and laboratory testing results, showing that it is safe to test the device in humans and that the testing protocol is scientifically
sound. The IDE must be approved in advance by the FDA for a specified number of patients, unless the product candidate is deemed a non-significant risk
device and is eligible for more abbreviated IDE requirements. Clinical trials for a significant risk device may begin once the IDE application is approved by the
FDA and
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appropriate IRBs at the clinical trial sites. Submission of an IDE will not necessarily result in the ability to commence clinical trials, and although the FDA’s
approval of an IDE allows clinical testing to go forward for a specified number of subjects, it does not bind the FDA to accept the results of the trial as
sufficient to prove the product’s safety and efficacy, even if the trial meets its intended success criteria.

All clinical trials must be conducted in accordance with the FDA’s IDE regulations that govern investigational device labeling, prohibit promotion,
and specify an array of recordkeeping, reporting and monitoring responsibilities of study sponsors and study investigators. Clinical trials must further comply
with the FDA’s Good Clinical Practices ("GCP") requirements for IRB approval and for informed consent and other human subject protections. Required
records and reports are subject to inspection by the FDA. The results of clinical testing may be unfavorable, or, even if the intended safety and efficacy success
criteria are achieved, may not be considered sufficient for the FDA to grant marketing approval or clearance of a product candidate.

Postmarket Requirements—U.S.

After the FDA permits a device to enter commercial distribution, numerous regulatory requirements continue to apply. These include:

• establishment registration and device listing with the FDA;
• the FDA’s QSR, which requires manufacturers, including third-party manufacturers, to follow stringent design, testing, production, control,

supplier/contractor selection, complaint handling, documentation and other quality assurance procedures during all aspects of the manufacturing
process;

• labeling regulations, unique device identification requirements and FDA prohibitions against the promotion of products for uncleared, unapproved or
off-label uses;

• advertising and promotion requirements;
• Restrictions on sale, distribution or use of a device;
• PMA annual reporting requirements;
• PMA approval or clearance of a 510(k) for certain product modifications;
• medical device reporting regulations, which require that manufacturers report to the FDA if their device may have caused or contributed to a death or

serious injury or malfunctioned in a way that would likely cause or contribute to a death or serious injury if the malfunction were to recur;
• medical device correction and removal reporting regulations, which require that manufacturers report to the FDA field corrections and product recalls

or removals if undertaken to reduce a risk to health posed by the device or to remedy a violation of the FD&C Act that may present a risk to health;
• recall requirements, including a mandatory recall if there is a reasonable probability that the device would cause serious adverse health consequences

or death;
• an order of repair, replacement or refund;
• device tracking requirements; and
• post-market surveillance regulations, which apply when necessary to protect the public health or to provide additional safety and effectiveness data for

the device.

Additionally, manufacturers are subject to unannounced inspections by the FDA to determine compliance with the QSR, which cover the methods and
the facilities and controls for the design, manufacture, testing, production, processes, controls, quality assurance, labeling, packaging, distribution, installation
and servicing of finished devices intended for human use. The QSR also requires, among other things, maintenance of a device master file, device history file,
and complaint files. Manufacturers are subject to periodic scheduled or unscheduled inspections by the FDA. A failure to maintain compliance with the QSR
requirements could result in the shut-down of, or restrictions on, manufacturing operations and the recall or seizure of products. The discovery of previously
unknown problems with products, including unanticipated adverse events or adverse events of increasing severity or frequency, whether resulting from the use
of the device within the scope of its clearance or approval or off-label by a physician in the practice of medicine, could result in restrictions on the device,
including the removal of the product from the market or voluntary or mandatory device recalls. In addition, the FDA can issue warning letters or untitled
letters, impose injunctions, suspend regulatory clearance or approvals, ban certain medical devices, detain or seize adulterated or misbranded medical devices,
order repair, replacement or refund of these devices, and require notification of health professionals and others with regard to medical devices that present
unreasonable risks of substantial harm to the public health. The FDA may also initiate action for civil penalties and/or criminal prosecution of such violations.

There are also certain requirements of state, local, and foreign governments that we must comply with in the manufacturing and marketing of our
products. We will need to maintain customer complaint files, record all lot numbers of disposable products, and conduct periodic audits to assure compliance
with applicable regulations. We place special emphasis
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on customer training and advise all customers that device operation should be undertaken only by qualified personnel. In addition to laws and regulations in the
United States, we are subject to a variety of laws and regulations in other jurisdictions governing, among other things, clinical trials and any commercial sales
and distribution of our product candidates.

Postmarket Requirements—EU

The regulatory review process varies from country to country and may in some cases require the submission of clinical data. Our international sales
are subject to regulatory requirements in the countries in which our product candidates are sold. In addition, the EU has adopted the EU Medical Device
Regulation (EU 2017/745) (the “EU MDR”) which imposes stricter requirements for the marketing and sale of medical devices than in the United States,
including in the area of clinical evaluation requirements, quality systems and post-market surveillance. The transition period provided for in the EU MDR for
existing CE certifications issued under the previous Medical Devices Directive will end on May 26, 2024. For certain medical devices, the transition period
was extended, ending between December, 31, 2026 and December 31, 2028, depending on the class of the device and the fulfillment of certain additional
conditions. (Regulation (EU) 2023/607). Complying with these regulations may require us to incur significant expenditures. Failure to meet these regulatory
requirements could adversely impact our business in the EU and other regions that tie their product registrations to the EU requirements.

We are also subject to numerous federal, state and local laws relating to such matters as safe working conditions, manufacturing practices,
environmental protection, fire hazard control, transportation and disposal of hazardous or potentially hazardous substances.

Our hemodialysis concentrate products and other ancillary devices are subject the FDA 510(k) requirements.

We have 510(k) clearance from the FDA to market hemodialysis concentrates in both liquid and powder form. In addition, we have received 510(k)
clearance for our Dry Acid Concentrate Mixer.

We must comply with the FD&C Act and related laws and regulations, including cGMP, to retain 510(k) clearances. We cannot assure you that we will
be able to maintain our 510(k) clearances from the FDA to manufacture and distribute our products. If we fail to maintain our 510(k) clearances, we may be
required to cease manufacturing and/or distributing our products, which would have a material adverse effect on our business, financial condition and results of
operations. If any of our FDA clearances are denied or rescinded, sales of our products in the United States would be prohibited during the period we do not
have such clearances.

Other Government Regulations

The federal and state governments in the United States, as well as many foreign governments, from time to time explore ways to reduce medical care
costs through health care reform. Due to uncertainties regarding the ultimate features of reform initiatives and their enactment and implementation, we cannot
predict what impact any reform proposal ultimately adopted may have on the pharmaceutical and medical device industry or on our business or operating
results. Our activities are subject to various federal, state and local laws and regulations regarding occupational safety, laboratory practices, and environmental
protection and may be subject to other present and possible future local, state, federal and foreign regulations. We do not expect that compliance with these
regulations, including environmental laws, will have a material adverse impact on our financial condition.

In August 2022, Congress passed the Inflation Reduction Act (“IRA”), which authorizes the U.S. Department of Health and Human Services to
negotiate prices of certain drugs with participating manufacturers in federal healthcare programs. The IRA provides Centers for Medicare & Medicaid Services
("CMS") with significant new authorities intended to curb drug costs and to encourage market competition. For the first time, CMS will be able to directly
negotiate prescription drug prices and to cap out-of-pocket costs. Each year, CMS will select and negotiate a preset number of high-spend drugs and biologics
that are covered under Medicare Part B and Part D that do not have generic or biosimilar competition. These price negotiations began in 2023. The IRA also
provides a new “inflation rebate” covering Medicare patients that took effect in 2023 and is intended to counter certain price increases in prescriptions drugs.
The inflation rebate provision will require drug manufacturers to pay a rebate to the federal government if the price for a drug or biologic under Medicare Part
B and Part D increases faster than the rate of inflation. Notwithstanding these provisions, the IRA’s impact on commercialization and competition remains
largely uncertain.

Other restrictions under applicable federal and state healthcare laws and regulations may include the following:
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• the federal Physician Self-Referral Law, which prohibits a physician from making referrals for certain designated health services payable by Medicare
to an entity with which he or she (or an immediate family member) has a financial relationship, and prohibits the entity from presenting or causing to
be presented claims to Medicare for those referred services;

• the federal Anti-Kickback Statute, which prohibits, among other things, persons or entities from soliciting, receiving, offering or providing
remuneration, directly or indirectly, where one purpose is to induce either the referral of an individual for, or the purchase order or recommendation
of, any item or services for which payment may be made under a federal healthcare program such as the Medicare and Medicaid programs. The U.S.
government has interpreted this law broadly to apply to the marketing and sales activities of medical device manufacturers;

• the federal civil and criminal false claims laws, including the False Claims Act (“FCA”), which prohibits, among other things, individuals or entities
from knowingly presenting, or causing to be presented, claims for payment from Medicare, Medicaid or other federal healthcare programs that are
false or fraudulent. Moreover, the government may assert that a claim including items or services resulting from a violation of the federal Anti-
Kickback Statute constitutes a false or fraudulent claim for purposes of the FCA;

• the federal Civil Monetary Penalties Law, which prohibits, among other things, offering or transferring remuneration to a federal healthcare
beneficiary that a person knows or should know is likely to influence the beneficiary’s decision to order or receive items or services reimbursable by
the government from a particular provider or supplier;

• the Health Insurance Portability and Accountability Act of 1996 (“HIPAA”), which, in addition to privacy protections applicable to healthcare
providers and other entities, prohibits, among other things, executing a scheme to defraud any healthcare benefit program and making false statements
relating to healthcare matters;

• the federal Physician Payments Sunshine Act which requires certain applicable manufacturers of drugs, devices, biologics and medical supplies for
which payment is available under certain federal healthcare programs, to monitor and report to CMS, certain payments and other transfers of value to
physicians (defined to include doctors, dentists, optometrists, podiatrists and chiropractors); certain other healthcare providers, including physician
assistants and nurse practitioners, and teaching hospitals; as well as ownership and investment interests held by physicians and their immediate family
members;

• U.S. federal consumer protection and unfair competition laws, which broadly regulate marketplace activities that potentially harm customers; and

• state law equivalents of each of the above federal laws, such as anti-kickback and false claims laws, which may apply to item or services reimbursed
by any third-party payor, including commercial insurers; state laws requiring device companies to comply with specific compliance standards, restrict
payments made to healthcare providers and other potential referral sources, and report information related to payments and other transfers of value to
healthcare providers or marketing expenditures and state laws related to insurance fraud in the case of claims involving private insurers.

The approval procedures for the marketing of our products in foreign countries vary from country to country, and the time required for approval may
be longer or shorter than that required for FDA approval. We generally depend on our foreign distributors or marketing partners to obtain the appropriate
regulatory approvals to market our products in those countries, which may or may not require additional testing for products that have received FDA approval.

However, since medical practice and governmental regulations differ across regions, further testing may be needed to support market introduction in
some foreign countries. Some foreign regulatory agencies may require additional studies involving patients located in their countries. Even after foreign
approvals are obtained, further delays may be encountered before products may be marketed. Issues related to import and export can delay product
introduction. Many countries require additional governmental approval for price reimbursement under national health insurance systems.

PATENTS, TRADEMARKS AND TRADE SECRETS

We have several trademarks and service marks used on our products and in our advertising and promotion of our products, and we have applied for
registration of such marks in the United States and several foreign countries. Most such applications have resulted in registration of such trademarks and
service marks.

As of December 31, 2023, we owned or had the rights to 6 issued patents (4 U.S. and 2 foreign) and 1 pending foreign application. Patents and patent
applications owned or licensed by us include claims to FPC in both dialysate and IV
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compositions, formulations and methods of making and parenteral nutritional compositions including Triferic. We have allowed several Charak-licensed and
Company-owned patents and applications that are not material to our business to lapse.

United States Foreign

Description Issued Expiration Pending Issued Expiration Pending

Triferic (IV and Dialysate) 3 2027 - 2036 — 2 2028 - 2034 1
Triferic (TPN) 1 2030 — — —
Total 4 — 2 1

See Item 1A “Risk Factors” for a discussion of certain risks related to our intellectual property.

Human Capital

As of December 31, 2023, we had 237 employees, substantially all of whom are full time employees. Our arrangements with our employees are not
governed by any collective bargaining agreement. Our employees are employed on an “at‑will” basis.

Our key human capital management objectives are to identify, recruit, integrate, retain and motivate our new and existing employees. We believe that
our compensation and benefit programs are appropriately designed to attract and retain qualified talent. Employees receive an annual base salary and are
eligible to earn a performance-based merit increase and cash bonuses. To create and maintain a successful work environment, we offer a comprehensive
package of additional benefits that support the physical and mental health and wellness of all of our employees and their families. Additionally, we grant equity
awards to enable directors, officers, senior and manager-level employees to share in the performance of the Company.

We are committed to a safe workplace for our employees and have implemented health and safety management processes into our operations. In
response to the COVID-19 pandemic, we continue to follow the CDC protocol for safe return-to-work for affected employees and remain steadfast in our
efforts to keep employees healthy and protected.

Item 1A.    Risk Factors.

Investing in our common stock involves a high degree of risk and there can be no assurance that our future results will meet expectations. You should
carefully consider the risks and uncertainties described below, together with all of the other information contained in this Annual Report on Form 10-K, before
purchasing our common stock. If we are unable to successfully address these risks and challenges, our business, financial condition, results of operations, or
prospects could be materially and adversely affected. If any of these risks actually occur, our business, financial condition or results of operations would likely
suffer. In that case, the trading price of our common stock could fall, and you may lose all or part of the money you paid to buy our common stock. It is not
possible to predict or identify all such risks; our operations could also be affected by factors, events or uncertainties that are not presently known to us or that
we currently do not consider to present significant risks to our operations. Therefore, you should not consider the following risks to be a complete statement of
all the potential risks or uncertainties that we face.

RISK FACTOR SUMMARY

• We have limited capital resources and will likely need additional funding to operate and expand our business. If we are unable to raise additional
capital on attractive terms, or at all, we may be unable to grow our operations.

• Our A&R Loan Agreement with Innovatus contains certain covenants that could adversely affect our operations and, if an event of default were to
occur, we could be forced to repay the outstanding indebtedness sooner than planned and possibly at a time when we do not have sufficient capital to
meet this obligation. The occurrence of any of these events could cause a significant adverse impact on our business, prospects and share price.

• Our existing capital resources may not be adequate to finance our operating cash requirements beyond the length of time that we have estimated and
additional capital that we may need to operate or expand our business may not be available.

• Our agreement with our largest customer in our concentrates business is set to expire on December 31, 2024 and our inability to negotiate a new
agreement would have a material and adverse effect on our financial condition and results of operations.
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• Market dynamics in our concentrates business that have resulted in lower volumes could lead to the implementation of cost-saving measures that
would have a material and adverse effect on our business.

• We may fail to realize the anticipated benefits of the Evoqua Acquisition, including an improved financial position, and those benefits may take longer
to realize than expected.

• Our business is highly regulated, resulting in additional expense and risk of noncompliance that can materially and adversely affect our business,
results of operations, financial position and cash flows.

• Our business operations may subject us to numerous commercial disputes, claims, lawsuits and/or investigations.
• Our business could be adversely affected by economic downturns, inflation, increases in interest rates, natural disasters, public health crises,

cybercrime, political crises, geopolitical events, such as the crisis in Ukraine and the Middle East, or other macroeconomic conditions, which could
have a material and adverse effect on our results of operations and financial condition.

RISKS RELATED TO OUR FINANCIAL POSITION

We have limited capital resources and will likely need additional funding to operate and expand our business. If we are unable to raise additional capital
on attractive terms, or at all, we may be unable to sustain our operations.

We have limited capital resources, a cumulative deficit of approximately $397.2 million since inception and we may incur further losses. As of
December 31, 2023, we had approximately $10.9 million of cash, cash equivalents and investments available-for-sale, and working capital of $12.1 million.
Net cash used in operating activities for the year ended December 31, 2023 was approximately $9.4 million.

In March 2020, we entered into a Loan and Security Agreement (the "Loan Agreement") with Innovatus Life Sciences Lending Fund I, LP,
("Innovatus") to make certain term loans to the Company in the aggregate principal amount of up to $35 million. Net draw down proceeds at closing were
approximately $21 million, net of estimated fees and expenses. As of December 31, 2023, $8 million remains drawn under the Loan Agreement. While we
expect to have sufficient capital through 12 months from the date of this filing, there is uncertainty beyond that period.

Our ability to fund our planned activities will be dependent upon our ability to restructure our contracts with some of our customers, raise additional
capital, control our costs and maintain or increase our gross margin on sales. These factors are subject to significant risks and uncertainties and there can be no
assurance that we will be successful in raising additional capital, controlling costs and restructuring our customer relationships. If we are unable to achieve one
or all of these objectives, we may be forced to implement further cost-saving measures that could have a negative impact on our activities. If we are unable to
increase our revenues and decrease our expenses or raise any required capital, we may be forced to curtail our activities and, ultimately, cease operations. In
addition, our day-to-day operations depend in part on the amount of credit our suppliers will extend to us. If we are unable to maintain a favorable financial
position, that credit may be curtailed, which could significantly impact our operations. Even if we are able to raise sufficient capital, such financings may only
be available on unattractive terms, or result in significant dilution of stockholders’ interests and, in such event, the market price of our common stock may
decline.

Our A&R Loan Agreement with Innovatus contains certain covenants that could adversely affect our operations and, if an event of default were to occur,
we could be forced to repay the outstanding indebtedness sooner than planned and possibly at a time when we do not have sufficient capital to meet this
obligation. The occurrence of any of these events could cause a significant adverse impact on our business, prospects and share price.

Pursuant to the A&R Loan Agreement, we have pledged substantially all of our assets and the assets of our subsidiary, Rockwell Transportation, Inc.,
and have agreed that we may not sell or assign rights to our patents and other intellectual property without the prior consent of Innovatus. Additionally, the
Loan Agreement contains customary representations and warranties and affirmative covenants, subject to customary carve outs, and includes financial
covenants related to liquidity and actual hemodialysis products revenue (measured on a biannual basis). The A&R Loan Agreement also contains negative
covenants that, among other things, restrict our ability to:

• incur additional indebtedness;
• grant liens;
• make distributions, including dividends;
• enter into a merger or consolidation;
• alter the business of the Company; or
• sell all or a portion of the Company’s property, business or assets.
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These terms of the A&R Loan Agreement could prevent us from taking certain actions without the consent of our lenders, which may limit our
flexibility in operating our business and our ability to take actions that might be advantageous to us and our stockholders, placing us at a competitive
disadvantage compared to our competitors who have less leverage and who therefore may be able to take advantage of opportunities that our leverage prevents
us from exploiting. These covenants could also limit our ability to make needed capital expenditures or otherwise conduct necessary or desirable business
activities. If we cannot maintain compliance with the covenants under our A&R Loan Agreement, we may trigger an event of default. Our ability to comply
with these covenants may be adversely affected by events beyond our control. For example, on November 10, 2022, we entered into the Second Amendment to
Loan Agreement under which we (i) prepaid an aggregate principal amount of $5.0 million in outstanding term loans in one installment on November 14, 2022;
(ii) agreed to make interest-only payments until September 2023 (at which time we resumed scheduled debt payments) in consideration for certain
modifications to the financial covenants under the Loan Agreement. The A&R Loan Agreement provides for us to make interest-only payments for thirty
months, or up to thirty-six months if certain conditions are met. The loan will mature on January 1, 2029, unless earlier repaid. The A&R Loan Agreement
includes a financial covenant that requires actual consolidated revenue from the sale and supply of hemodialysis products for the trailing six-month period
(ended on the date when tested), to be not less than 85.0% of the projections for the same period and, beginning with the quarter ending September 30, 2024,
actual consolidated revenue from the sale and supply of hemodialysis products for the trailing six-month period (ended on the date when tested), to be not less
than 80.0% of the projections for the same period. The A&R Loan Agreement also includes a liquidity covenant that requires that us to maintain minimum
liquidity of the greater of (x) our three-month cash burn or (y) the sum of $1.5 million and the aggregate amount of capital lease payments required to be made
during the succeeding 12 months (or during a continuing event of default, the aggregate amount of capital lease payments required to be made during the entire
term of such capital leases). Although we are currently in compliance with all reporting and financial covenants, there can be no assurance that we will be able
to continue to maintain compliance in the future.

The A&R Loan Agreement also includes customary events of default, including, among other things, a change of control or a failure to comply with
certain of the covenants in the A&R Loan Agreement. Upon the occurrence and continuation of an event of default, all amounts due under the A&R Loan
Agreement become (in the case of a bankruptcy event), or may become (in the case of all other events of default and at the option of Innovatus), immediately
due and payable.

If an event of default under the A&R Loan Agreement should occur, we could be required to immediately repay the outstanding indebtedness. If we
are unable to repay this debt, the lenders would be able to foreclose on the secured collateral, including our cash accounts, and take other remedies permitted
under the A&R Loan Agreement. Even if we are able to repay the indebtedness on an event of default, the repayment of these sums may significantly reduce
our working capital and impair our ability to operate as planned. The occurrence of any of these events could cause a significant adverse impact on our business
and financial condition.

Our existing capital resources may not be adequate to finance our operating cash requirements for the length of time that we have estimated and additional
capital that we may need to operate or expand our business may not be available.

Our forecast of the period of time through which our existing capital resources will be adequate to support our current operations is a forward-looking
statement that involves risks and uncertainties. The actual amount of funds we will need to operate is subject to many factors, some of which are beyond our
control. These factors include, but are not limited to:

• the extension of the contract with our largest customer in our concentrates business;
• our ability to enter into new contracts and negotiate favorable terms with our customers;
• our ability to increase our prices to keep up with inflation;
• whether we experience significant input costs for, or disruptions to, the manufacturing or distribution of our products;
• whether we expand into new territories; and
• whether we develop and launch new product offerings.

If we are required to raise additional capital to fund our operations, such equity financings may be dilutive to our stockholders and newly issued
securities may have rights, preferences or privileges senior to those of holders of our common stock. Any debt financing is limited by the terms of our
Securities Purchase Agreement with DaVita, dated as of April 6, 2022, pursuant to which they invested in our convertible preferred stock. Specifically, until
DaVita owns less than 50% of its investment, the Company may only incur additional debt in the form of a purchase money loan, a working capital line of up
to $5 million or to refinance existing debt, unless DaVita consents.

Debt financing, if available, may involve significant cash payment obligations and covenants that restrict our ability to operate as a business. If our
operations require substantial cash resources in the future in excess of our liquid resources on hand and if our cash flows are not sufficient to support financing
through unsecured indebtedness, we may not be able to obtain debt financing and our capital financing options may become limited.
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Regardless of whether we seek to raise additional working capital through the sale of equity securities or the incurrence of indebtedness, if we do not
have sufficient funds available to run our concentrates business and pursue business opportunities, our business, results of operations, financial position and
cash flows could be materially adversely affected.

Our revenue growth and profitability projections are based on various assumptions that may not come to fruition.

Our revenue growth and profitability projections are subject to many assumptions regarding our future operations, including that we are successful in
expanding to new territories, that we successfully develop and launch new product offerings, that we are able to increase our prices to keep up with inflation,
and that we do not experience significant disruptions to the manufacturing or distribution of our products, among other assumptions. If we are unsuccessful in
one or more of those efforts, we may not be able to achieve our projected growth and profitability.

RISKS RELATED TO OUR BUSINESS

Our agreement with our largest customer in our concentrates business is set to expire on December 31, 2024 and our inability to negotiate a new
agreement would have a material and adverse effect on our financial condition and results of operations.

Our Amended and Restated Products Purchase Agreement (the “Products Purchase Agreement”) with DaVita is set to expire on December 31, 2024.
The Products Purchase Agreement is a fixed price agreement. In September 2023, we amended the original Products Purchase Agreement with DaVita to raise
our prices in light of inflationary pressures and to remove certain provisions. The Products Purchase Agreement may be extended by DaVita for one year in its
sole discretion. When the Products Purchase Agreement is again up for renewal, we may be unable to reach an agreement with DaVita on new terms that make
economic sense for us. In that case, we would not expect to enter into a new agreement. This would result in the loss of approximately one-half of our current
volume of concentrates products and would have a material and adverse effect on our financial condition and results of operations and would likely lead to the
implementation of cost saving measures that would negatively impact our activities.

Market dynamics in our concentrates business have resulted in fluctuating volumes that could lead to the implementation of cost-saving measures that
would have a material and adverse effect on our business.

Volumes have fluctuated in our concentrates business, due to the reduction in patient census caused by COVID-19 and cost saving measures by our
customers, including switching to single use bicarbonate canisters. If these volumes decrease substantially, we may be forced to consolidate our operations and
curtail our activities to lower our fixed costs. While our fixed costs would be reduced by such actions, we may not be able to realize the full amount of that
reduction if our variable costs (such as transportation) increase and we are unable to pass along those increases to our customers. In addition, a consolidation or
restructuring of our business could lead to significant one-time costs related to exiting operations. Such a consolidation could have a material and adverse effect
on our business, financial condition and results of operations.

We may fail to realize the anticipated benefits of the Evoqua Acquisition, including an improved financial position, and those benefits may take longer to
realize than expected.

On July 10, 2023, we completed our acquisition of the hemodialysis concentrates assets (the “Evoqua Acquisition”) from Evoqua. Our synergistic
goals with regard to the acquisition include an improved financial position, expanded geographic footprint, customer base and product offerings, and increased
manufacturing capacity. While we have completed the integration of Evoqua’s former assets, there can be no assurance that we will be able to operate Evoqua’s
former product line profitably. In addition, many of the former Evoqua customers that we inherited as a result of the Evoqua Acquisition are not subject to
contractual purchasing commitments and may discontinue their business with us as a result of the transition of ownership.

Following the Evoqua Acquisition, the number of our customers is significantly larger than prior to the Evoqua Acquisition. The Company's future
success depends, in part, upon our ability to manage this expanded business, which will pose substantial challenges for our management, including challenges
related to the management and monitoring of new operations and associated increased costs and complexity. The dedication of management resources to this
portion of our business could detract attention from our current day-to-day operations.

Because we have limited financial resources, by investing in the Evoqua Acquisition, we may forgo or delay pursuit of other future opportunities that
may have proven to have greater commercial potential. Also, we now possess certain liabilities and obligations, including contractual liabilities and obligations,
that were assumed by us upon closing of the Evoqua Acquisition. Further, it is possible that undisclosed, contingent, or other liabilities, problems or obligations
may arise in the future of which we were previously unaware. These disclosed and undisclosed liabilities could have an adverse effect on our business,
financial condition and results of operations.
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These factors, including the failure of the expanded business to perform as expected, could decrease or delay the expected accretive effect of the
Evoqua Acquisition, negatively affect our stock price, result in impairment of our intangible assets, and harm our financial condition, results of operations or
business prospects. As a result, it cannot be assured that the Evoqua Acquisition will result in the full realization of the benefits anticipated from the Evoqua
Acquisition or in the anticipated time frames or at all.

We depend on a third party to manufacture products for the business that was the subject of the Evoqua Acquisition. If this organization is unable or
unwilling to manufacture our newly acquired concentrates products, or if the organization fails to comply with applicable regulations or otherwise fails to
meet our requirements, our business will be harmed.

We rely on a contract manufacturing organization ("CMO") to manufacture the concentrates products that were the subject of the Evoqua Acquisition.
If that CMO is unable to manufacture those products in sufficient quantities and on a consistent basis, or if it becomes unwilling to produce the products for us,
we may not be able to fulfill our contractual requirements or sell those products while we look for an alternative. We currently have a single-source supplier,
and our supply contract expires at the end of 2024. If we were to experience a supply disruption, it could take an extended period of time to take over the
manufacturing ourselves. The manufacturing facilities and processes used by our CMO must be approved by the FDA before the products manufactured by
such CMO can be sold. After approval, our CMO must meet certain ongoing regulatory requirements for product testing and stability of commercially
marketed products. We do not control the manufacturing processes of our CMO and depend on it to comply with current good manufacturing practices
(“cGMP”) and obtain and maintain regulatory approval. If approval for a CMO is not received or ongoing testing does not continue to meet approved standards
and approval is withdrawn, the CMO’s production would be delayed or suspended, which could adversely affect our business. If that was to happen, we may be
forced to find another capable CMO or take over production ourselves. Any such circumstance could significantly hamper our ability to supply our customers
in a timely manner, which may have a material adverse effect on our financial condition and results of operations.

We have been and may continue to be materially and adversely affected by increases in raw material, labor and transportation costs and may be unable to
recover certain costs due to provisions in our largest customer contract and other fixed price contracts and we may lose other customers due to price
sensitivity.

A significant portion of our costs relates to chemicals and other raw materials and transportation, which such costs are out of our control, and we may
not be able to recover a portion of such costs due to provisions in the Products Purchase Agreement with DaVita and other fixed price contracts. The costs of
chemicals and other raw materials are subject to price volatility based on supply and demand and are highly influenced by the overall level of economic
activity in the United States and abroad. In addition, labor costs have been steadily rising and our manufacturing process is labor intensive, which increases our
costs to produce our products.

These costs have tended to rise from year to year and are likely to continue to rise in the future. In the past year, raw materials costs have increased
significantly, due to short supply and excess demand. In addition, in many areas, we have a single source of raw materials, which makes us particularly
sensitive to cost increases. Transportation also comprises a significant portion of our costs. We have been adversely affected by a general shortage in
commercial truckers in the United States and significant increases in labor and fuel costs. In addition, there has, in the past, been a nationwide shortage of
diesel fuel in the United States, which we use to run our delivery trucks. Such a shortage, has and in the future may result in an increase in the cost of diesel
fuel or lack of availability of diesel fuel and we would need to find another way to deliver our products to clinics. If we are unable to do so, we could be in
breach of our contracts. In addition, any increase in the use of third-party freight would significantly increase our costs, which we may not be able to pass on to
our customers.

Our Product Purchase Agreement with DaVita provides for a fixed price to DaVita, with limited increases from year to year that must be agreed to by
the parties, regardless of the increases in raw materials costs and transportation costs. As a result, we have in the past been unable to fully recover our costs for
the products we sell to DaVita (including transportation costs). Continued rising costs and declining volumes have had and could continue to have a negative
impact on our business.

We expect that if we continue to be subject to the limitations in the Products Purchase Agreement and other fixed price contracts, the increasing costs
and decreasing volumes may continue to negatively impact our profit margins and materially and adversely affect our financial position.

Some of our customers buy products from us on a purchase order basis or pursuant to contracts that allow for price increases at least once per year. In
situations where we are able to increase prices to keep up with our costs, we may lose customers if such customers are unwilling to pay higher prices. That
would result in lost revenue for the Company and may negatively impact our financial position and results of operations.

A few customers account for a substantial portion of the end user sales of our concentrate products. The loss of any of these customers could materially
and adversely affect our business, results of operations, financial position and cash flows.
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Sales of our medical device products are highly concentrated among a few customers. One customer accounted for nearly half of our sales in each of
the last three years and for a substantial number of the clinics we serve. Due to the composition of Evoqua’s customer portfolio, we experienced further
concentration with regard to that customer and an additional customer through the Evoqua Acquisition. The loss of any of these significant customers could
materially and adversely affect our business, results of operations, financial position and cash flows.

Unfavorable weather, economic conditions or supply shortages could materially and adversely affect our business, financial condition or results of
operations.

Our results of operations could be materially and adversely affected by general weather conditions, as well as conditions in the United States and
global economy and in the global financial markets. A severe weather or other geological event in our locations or those of our suppliers, or prolonged
economic downturn or persistent inflation have and could continue to result in a variety of risks to our business, including our ability to recover our costs or to
raise additional capital when needed on acceptable terms, if at all. In addition, weather-related events may jeopardize our ability to deliver our products as
required by our contracts. For example, in 2023, winter storms led to delays in our operations, particularly in the transportation division as equipment froze and
roads became impassible. A weak or declining United States or global economy could also strain our suppliers, possibly resulting in supply disruption. In
addition, due to macro-economic conditions in the global economy (including inflation), there have been shortages in raw materials, parts and fuel that we need
to run our business. For example, from time to time, our suppliers have experienced shortages in bicarbonate and acid, which are components of our dialysis
concentrates, and parts needed for our equipment to make certain of our products. Diesel fuel has also been in short supply in the United States at times and our
delivery trucks run on diesel. While we have been able to minimize the impact of these disruptions to date, there can be no assurance that will continue. Any of
the foregoing could harm our business and we cannot anticipate all of the ways in which the current economic climate and financial market conditions could
adversely impact our business.

We face competition in the concentrates market and have a large competitor with substantial resources.

The primary competitor in the market for our concentrates products is Fresenius, a large, diversified company which has financial, technical,
manufacturing, marketing, research and management resources substantially greater than ours. We may not be able to successfully compete with Fresenius.
Fresenius has historically used product bundling and low pricing as a competitive strategy to capture market share of concentrates products. We may be at a
disadvantage in competing against these strategies to sell concentrates products. Furthermore, Fresenius is vertically integrated and is the largest provider of
dialysis services in the United States, treating approximately 37% of all U.S. in-center hemodialysis patients through its clinics. Fresenius has routinely
acquired our customers, and it may acquire more of our customers in the future. In addition to Fresenius, we are aware of other large manufacturers potentially
looking to increase their market share of the domestic concentrates market, which, if successful, could have an impact upon our profitability.

Our production and other processes are largely manual, which introduces risk of error and may result in rising production costs.

The production of our hemodialysis concentrates products is largely manual and involves considerable unskilled labor. The manual nature of
production can introduce the risk of error. In addition, manual processes involving high amounts of labor can result in significant production costs. Many of our
products are “made to order,” which can further increase production costs as we have to frequently change production runs. Unless we are able to automate our
production processes, our costs may continue to increase and we may be unable to recover those rising costs or may lose customers altogether, which could
negatively impact on our financial position.

Our business depends on government funding of health care, and changes could impact our ability to be paid in full for our products, increase prices or
cause consolidation in the dialysis provider market.

Medicare and Medicaid fund the majority of dialysis costs in the United States. Many dialysis providers receive most of their funding from the
government and are supplemented by payments from private health care insurers. These providers depend on Medicare and Medicaid funding to be viable
businesses. Changes to health insurance and reimbursement by Congress may have a negative impact on Medicare and Medicaid funding and on
reimbursement protocols. If Medicare and Medicaid funding were to materially decrease, dialysis providers would be severely impacted, increasing our risk of
not being paid in full. An increase in our exposure to uncollectible accounts could have a material adverse effect on our business, results of operations, financial
position and cash flows.

Since 2011, CMS has continued to modify reimbursement policies for dialysis under the end-stage renal disease ("ESRD") prospective payment
system generally falling short of covering the increasing cost of dialysis care resulting in economic pressure of dialysis providers. We anticipate that dialysis
providers will continue to seek ways to reduce their costs
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per treatment due to these reimbursement policies, which could reduce our sales and profitability and have a material adverse effect on our business, results of
operations, financial position and cash flows.

Federal and state healthcare reform measures could be adopted in the future, any of which could limit the amounts that federal and state governments
will pay for healthcare products and services, or change the methods used by Medicare and Medicaid to reimburse providers, including the “bundled” payment
model. Any such reforms could potentially impact reimbursement by Medicare and Medicaid programs for dialysis and could negatively affect the ability of
certain individuals to obtain coverage.

As a result of these changes to Medicare and Medicaid reimbursement, the dialysis provider industry may continue to consolidate. This may result in
increased purchasing leverage for providers across all dialysis product categories and increased pricing pressure on all suppliers to the industry.

Our medical device products are life sustaining and any failure to supply them to our customers and resulting scrutiny related to such circumstances could
negatively impact our reputation and stock price.

Our hemodialysis concentrates products are critical to sustain the lives of patients who need them. Routine business actions we take under our
contractual arrangements with purchasers or individual clinics, such as price increases or discontinuation of supply to customers who fail to pay us on time or
at all, could mean that our customers may need to find alternative sources of supply and may not be able to serve their patients. This may result in increased
governmental or other scrutiny on our business. Such actions could also result in reputational harm to us and have a negative impact on our stock price.

We may not be successful in expanding our business or in our business development efforts related to in-licensing, acquisitions or other business
collaborations. Even if we are able to enter into business development arrangements, they could have a negative impact on our business and our
profitability.

In addition to the Evoqua Acquisition, we may seek to make further acquisitions or enter into business development arrangements in our concentrates
business to expand our customer base or geographic footprint. In addition, as part of our business strategy, we may seek to acquire or in-license products or
product candidates that we believe are a complementary fit with our business, as well as other product or product candidates that we believe have substantial
development potential. We may not be able to identify such opportunities. If we do, the negotiation of such arrangements can be a lengthy, complex and
expensive process and there can be no assurance that any such negotiations will be completed on a timely basis or at all or result in an arrangement that will
enable us to effectively integrate, develop and launch such products or product candidates effectively.

In addition, the market potential for new products or product candidates is highly uncertain and evaluation of such potential requires significant
judgment and assumptions. There is a significant risk that any new product may not be able to be brought to market as profitably as expected or at all. If the
results of any new product initiative are materially worse than expected, it could have a material adverse effect on our business, results of operations, financial
position and cash flows.

Our international partnerships for Triferic involve risks that may materially impact those international relationships or our business generally.

We have international partnerships for Triferic that require us to supply the drug product to be marketed and sold in foreign countries. We may not be
able to obtain the raw materials or packaging components we need to supply our international partners, or the price of such materials or components may rise
significantly, for a variety of reasons, including but not limited to a business interruption, increased costs of raw materials, a failure of a supplier to comply
with cGMP standards, which could result in quality or product failures, adulteration, contamination and/or recall and other factors beyond our control.

If we are unable to obtain our raw materials and packaging components and are not able to establish alternative supply sources, or if the prices for
such items increase substantially, our CMOs may not be able to produce the desired quantities of our drug products for our international partners and our
relationships may be materially adversely affected.

In addition, the third parties that we depend on to manufacture Triferic for our international partners may be unable or unwilling to manufacture our
drug products, which could also harm our relationships with those partners. For Triferic (dialysate) and Triferic AVNU, we have a single-source finished goods
supplier and do not have a long-term supply contract. If we were to experience a supply disruption, it could take an extended period of time to find and qualify
an alternate supplier. The manufacturing facilities and processes used by our CMOs must be approved by the FDA and foreign regulators, where applicable,
before the drug products manufactured by such CMOs can be sold. After approval, CMOs must meet certain ongoing regulatory requirements for product
testing and stability of commercially marketed products. We do not control the manufacturing processes of our CMOs and depend on them to comply with
cGMP, and obtain and maintain regulatory
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approval. If approval for a CMO is not received or ongoing testing does not continue to meet approved standards and approval is withdrawn, the CMO’s
production would be delayed or suspended, which could adversely affect our international partners’ Triferic commercialization efforts.

Finally, we may be subject to additional risks due to Triferic being approved and marketed outside of the United States, including:

• increased cost or resource requirements associated with measures required to support the registration and/or sale of the product or products, such as
labeling changes, product changes, testing, provision of documents or production requirements;

• unexpected changes in the safety profile;
• reduced protection for intellectual property rights;
• additional risk of litigation;
• unexpected changes in tariffs, trade barriers and regulatory requirements;
• economic weakness, including inflation, or political instability in particular foreign economies and markets;
• compliance with anti-corruption laws, including the Foreign Corrupt Practices Act (the “FCPA”);
• foreign currency fluctuations, which could result in increased operating expenses and reduced revenues, and other obligations incident to doing

business in another country; and
• business interruptions resulting from disease outbreaks, including pandemics, geopolitical actions, including war and terrorism, or natural disasters,

including earthquakes, typhoons, floods and fires.

If we do not successfully manage these risks, our prospects related to marketing Triferic outside the United States by our international partners could
suffer.

We have in-licensed rights to certain patents that cover Triferic. If we fail to remain in compliance with these license agreements, we could forfeit the rights
to these patents, which could negatively impact our partners' ability to commercialize our products and result in our noncompliance with those partnership
agreements.

We have acquired rights to certain patents under license agreements, including from an affiliate of Dr. Ajay Gupta, our former Chief Scientific Officer.
These in-licensed patents, if granted, cover Triferic AVNU and have other claims that could cover Triferic. If we fail to remain in compliance with the terms of
these license agreements, including due diligence obligations relating to our efforts to develop and commercialize licensed products in certain markets, we
could be found to be in breach of these license agreements. If this was to happen, the licensor could terminate the license agreement in certain circumstances,
causing us to forfeit our rights to the licensed patents. This could cause us to lose the ability to sell certain products, including Triferic and Triferic AVNU, and
could potentially subject us to expensive and protracted litigation. Such an event would also result in our failure to comply with our distribution agreements
with our international partners. Any of these occurrences could significantly harm our results of operations.

Our business and operations would suffer in the event of a security breach, system failure, invasion, corruption, destruction or interruption of our or our
business partners’ critical information technology systems or infrastructure.

In the ordinary course of business, we and our business partners store sensitive data, including intellectual property and proprietary information related
to our business, our customers and our business partners, on our information technology systems. Despite the implementation of security measures, these
systems are vulnerable to damage from computer viruses, unauthorized access, cyber-attacks, natural disasters, terrorism, war and telecommunication,
electrical and other system failures due to employee error, malfeasance or other disruptions. We could experience a business interruption, monetary loss,
intentional theft of confidential information or reputational damage, including damage to key customer and partner relationships, from system failures,
espionage attacks, malware, ransomware or other cyber-attacks. Such cyber-security breaches may compromise our system infrastructure or lead to data
leakage, either internally or at our contractors or consultants. The risk of a security breach or disruption, particularly through cyber-attacks, has generally
increased as the number, intensity and sophistication of attempted attacks and intrusions from around the world have increased. From time to time, we are
subject to phishing attempts. In the fourth quarter of 2023, we discovered a business email compromise caused by phishing. We do not believe that it had a
material adverse effect on our business. We implemented remedial measures promptly following this incident; however, we cannot guarantee that those
remedial measures will prevent additional related, as well as unrelated, incidents.

To the extent that any disruption or security breach were to result in a loss of, or damage to, our data or applications, or inappropriate disclosure of
confidential or proprietary information, including protected health information or personal data of employees or former employees, we could be subject to legal
claims or proceedings, liability under laws and regulations governing the protection of health and other personally identifiable information and related
regulatory penalties. In any such event, our business, results of operations, financial position and cash flows could be materially adversely affected.
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Our future success depends on our ability to retain executives and key employees and to attract, retain and motivate qualified personnel in the future.

We are highly dependent on the operations, product development, clinical and business development expertise of the principal members of our
management, operations and clinical team. We have hired executive-level employees who are leading Company initiatives, including its operational initiatives.
Although we have entered into employment agreements with our executives and key employees, each of them may terminate their employment with us at any
time. We do not maintain “key person” insurance for any of our executives or other employees.

Recruiting and retaining qualified manufacturing, sales and marketing, scientific, and clinical personnel is critical to our success. The loss of the
services of our executive officers or other key employees could seriously harm our ability to successfully implement our business strategy. Furthermore,
replacing executive officers and key employees may be difficult and may take an extended period of time due to the overall state of the labor pool and the
difficulty finding the specialized skills we require. Competition to hire from this limited pool is intense, and we may be unable to hire, train, retain or motivate
these key personnel on acceptable terms given the competition among numerous medical device, pharmaceutical and biotechnology companies for similar
personnel.

Finding production associates for our manufacturing facilities and truck drivers for our transportation division has also presented challenges for us.
There is similarly a great deal of competition for these workers. This competition has resulted in increasing compensation costs as we attempt to attract and
retain workers.

We use hazardous materials, and any claims relating to improper handling, storage or disposal of these materials could be time consuming or costly.

We use hazardous materials, which could be dangerous to human health and safety or the environment. Our operations also produce hazardous waste
products. Federal, state and local laws and regulations govern the use, generation, manufacture, storage, handling and disposal of these materials and wastes.
Compliance with applicable environmental laws and regulations may be expensive, and current or future environmental laws and regulations may impair the
operation of our business and any development or expansion efforts.

In addition, we cannot entirely eliminate the risk of accidental injury or contamination from these materials or wastes. If one of our employees was
accidentally injured from the use, storage, handling or disposal of these materials or wastes, the medical costs related to his or her treatment would be covered
by our workers’ compensation insurance policy. However, we do not carry specific hazardous waste insurance coverage and our property and casualty and
general liability insurance policies specifically exclude coverage for damages and fines arising from hazardous waste exposure or contamination. Accordingly,
in the event of contamination or injury, we could be held liable for damages or penalized with fines in an amount exceeding our resources, and our clinical
trials or regulatory approvals could be suspended, or operations otherwise affected.

RISKS RELATED TO LEGAL AND REGULATORY

Our business is highly regulated, resulting in additional expense and risk of noncompliance that can materially and adversely affect our business, results
of operations, financial position and cash flows.

Our business is highly regulated. The testing, manufacture, sale and delivery of the products we manufacture directly or through third party CMOs are
subject to extensive regulation by the FDA and by other federal, state and foreign authorities, including, with respect to our transportation operations, the U.S.
Department of Transportation. Before medical devices, such as our concentrate products, can be commercially marketed in the United States, the FDA must
give either premarket approval or 510(k) clearance. After a product is approved, regulatory authorities may impose significant restrictions on a product’s
indicated uses or marketing or requirements for potentially costly post-marketing studies. In addition, manufacturers and their facilities are required to comply
with extensive FDA requirements, including ensuring that quality control and manufacturing procedures conform to current cGMP and applicable state laws.
As such, we and our CMOs are subject to continual review and periodic inspections to assess compliance with cGMP and state laws. For example, in 2023, the
FDA conducted a routine GMP inspection of one of our manufacturing facilities and issued Form FDA-483 report with one observation. The Company
performed corrective actions and resolved the issue. While the finding was not serious, management time and effort was expended for the correction.
Accordingly, we and our partners must continue to expend time, money and effort in all areas to achieve and maintain regulatory compliance. We are also
required to report certain adverse reactions and production problems, if any, to applicable regulatory authorities.

If non-compliant inventory is sold or if a regulatory agency determines that we are not compliant with any applicable regulatory requirements, we may
be subject to warnings from, or enforcement action by, state and federal government authorities, which may include penalties, fines, injunctions, recall or
seizure of products, suspension of production, denial of future regulatory approvals, withdrawal or suspension of existing regulatory approvals, operating
restrictions, injunctions and

25



Table of Contents

criminal prosecution. If regulatory sanctions are applied, the value of our Company and our operating results could be materially and adversely affected. For
example, such actions could cause our customers to doubt the safety or efficacy of our products, which could adversely impact our business. Even a voluntary
Class III recall, which is a recall of products for a defect that is unlikely to result in adverse health consequences, can have an adverse impact on the Company
due to the costs of the recall or the reactions of customers.

Our failure to comply with applicable regulations could also result in product liability litigation against us. In addition, our failure to comply with
applicable regulations with respect to our concentrates products could constitute a breach of our Products Purchase Agreement, providing DaVita with various
remedies that would be material and adverse to us. Moreover, changes in applicable regulatory requirements could significantly increase the costs of our
operations, which we may not be able to recover under our fixed price contracts.

Our business operations may subject us to numerous commercial disputes, claims, lawsuits and/or investigations.

Operating in the medical device and pharmaceutical industries involves numerous commercial relationships, complex contractual arrangements,
uncertain intellectual property rights, potential product liability and other aspects that create heightened risks of disputes, claims, lawsuits and investigations. In
particular, we may face claims related to the safety of our products, intellectual property matters, employment matters, tax matters, commercial disputes,
competition, sales and marketing practices, environmental matters, personal injury, insurance coverage and acquisition or divestiture‑related matters. A
counterparty may assert claims that we do not believe are meritorious, but we nonetheless need to defend. In addition, any commercial dispute, claim, lawsuit
or investigation may divert our management’s attention away from our business, we may incur significant expenses in addressing or defending any commercial
dispute, claim or lawsuit or responding to any investigation, and we may be required to pay damage awards or settlements or become subject to equitable
remedies that could adversely affect our operations and financial results.

We may become the target of litigation, which is costly and time-consuming to defend.

We have in the past been subject to litigation and it is possible that legal proceedings could be brought against us in the future based upon decisions
we make regarding our strategy or otherwise. Litigation can be costly and time-consuming, and the results of complex legal proceedings are difficult to predict.
These lawsuits assert types of claims that, if resolved against us, could give rise to substantial damages, and an unfavorable outcome or settlement of these
lawsuits, or any future lawsuits, could have a material adverse effect on our business, financial condition, results of operations and/or stock price. Even if any
future lawsuits are not resolved against us, the costs of defending such lawsuits may be material to our business and our operations. Moreover, these lawsuits
may divert our Board and our management’s attention from the operation of our business.

Our products may have or have had undesirable side effects, and our product liability insurance may not be sufficient to protect us from material liability
or harm to our business.

We sell hemodialysis concentrates that are used in dialysis procedures in the United States and foreign countries. In addition, prior to its
discontinuation, we marketed and sold Triferic in the United States for four years and prior to that, engaged in clinical trials to support the submission of the
NDA for approval. Our international partners continue to market and sell Triferic in foreign countries. If patients experience side effects from the use of our
hemodialysis concentrates or from Triferic and the statutes of limitation and repose have not expired, such side effects may result in litigation against us by
private litigants.

Although we maintain product liability insurance, we cannot be sure that such insurance would be sufficient to protect us against liabilities associated
with any of these events in view of our expanding business or otherwise, or that such insurance will remain available at economical levels. We may have
significant legal expenses that are not covered by insurance. In addition, our reputation could be damaged by such sanctions or product liability litigation and
that could harm our business reputation and marketing ability. Any such sanctions or litigation could also hurt our ability to retain product liability insurance or
make such insurance more expensive. In any such event, our business, results of operations, financial position and cash flows could be materially adversely
affected.

We could be found to be infringing intellectual property rights of third parties, which could prevent us from selling products and could require us to pay
significant damages and compel us to defend against litigation. We may be subject to claims that our employees or directors have wrongfully used or
disclosed alleged trade secrets of their former employers.

It is possible that we may infringe on intellectual property rights of others without being aware of the infringement. If a third party believes that one of
our products infringes on the third party’s patent, it may sue us even if we have received our own patent protection for the technology. If we infringe the rights
of a third party, we could be prevented from manufacturing and selling products, forced to pay damages, compelled to license technology from the party
claiming infringement and lose the opportunity to license our technology to others and collect royalty payments, any of which could have a material adverse
effect
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on our business. If we are prevented from selling any of our concentrate or ancillary products due to a patent infringement or if our ability to sell any of our
concentrate or ancillary products due to a patent infringement is materially and adversely affected, DaVita may be entitled to terminate our Products Purchase
Agreement.

As is common in the medical device, biotechnology and pharmaceutical industry, we engage the services of consultants to assist us in the development
of our products. Many of these consultants were previously employed at, may have previously been, or are currently providing consulting services to, other
biotechnology or pharmaceutical companies, including our competitors or potential competitors. As such, the Company advises consultants not to disclose, or
use trade secrets, or proprietary information of their former employers or their former or current customers. Although no claims against us are currently
pending, we may be subject to claims that these consultants or we have inadvertently or otherwise used or disclosed trade secrets or other proprietary
information of their former employers or their former or current customers. Litigation may be necessary to defend against these claims. Even if we are
successful in defending against these claims, litigation could result in substantial costs and be a distraction to management and day-to-day business operations.

Many of our employees and certain of our directors were previously employed at universities or other biotechnology or pharmaceutical companies,
including our competitors or potential competitors. Although we try to ensure that our employees and directors do not use the proprietary information or know-
how of others in their work for us, we may be subject to claims that we or these employees or directors have used or disclosed intellectual property, including
trade secrets or other proprietary information, of any such employee’s or director’s former employer. Litigation may be necessary to defend against these
claims. If we fail in defending any such claims, in addition to paying monetary damages, we may lose valuable intellectual property rights or personnel. Even if
we are successful in defending against such claims, litigation could result in substantial costs and be a distraction to management.

Our business could be impacted as a result of actions by activist stockholders, including as a result of a potential proxy contest for the election of directors
at our annual meeting.

We were subjected to a proxy contest at our 2017 Annual Meeting of Stockholders, which resulted in the negotiation of changes to the Board and the
incurrence of substantial costs. A future proxy contest would require us to incur significant legal fees and proxy solicitation expenses and require significant
time and attention by management and the Board. The potential of a proxy contest could interfere with our ability to execute our strategic plan, give rise to
perceived uncertainties as to our future direction, adversely affect our relationships with customers, suppliers, investors, prospective and current team members
and others, result in the loss of potential business opportunities or make it more difficult to attract and retain qualified personnel, any of which could materially
and adversely affect our business and operating results.

We may also be subject, from time to time, to other legal and business challenges in the operation of our company due to actions instituted by activist
stockholders. Responding to such actions, which may include publicity campaigns and, potentially, litigation, could be costly and time-consuming, divert the
time and attention of our Board and management from our business, interfere with our ability to execute our strategic plan, give rise to perceived uncertainties
as to our future direction, adversely impact our lobbying efforts, adversely affect our relationships with customers, suppliers, prospective and current team
members and others, result in the loss of potential business opportunities or make it more difficult to attract and retain qualified personnel, any of which could
materially and adversely affect our business and operating results. We cannot predict, and no assurances can be given as to, the outcome or timing of any
matters relating to actions by activist stockholders or the ultimate impact on our business, results of operations, financial position and cash flows.

RISKS RELATED TO OUR COMMON STOCK

The market price of our common stock has fluctuated in the past, and is likely to continue to be volatile, which could subject us to litigation.

The market price of our common stock has fluctuated and is likely to be subject to further wide fluctuations in response to numerous factors, many of
which are beyond our control, such as those in this “Risk Factors” section and others including:

• the reporting of sales, operating results and cash resources;
• announcements by commercial partners or competitors of new commercial products, clinical progress or the lack thereof, significant contracts,

commercial relationships or capital commitments;
• the entry into, or termination of, key agreements, including key commercial partner agreements;
• changes in the structure of healthcare payment systems;
• the loss of key employees;
• changes in estimates or recommendations by securities analysts, if any, who cover our common stock;
• issues in manufacturing our products;
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• the initiation of, material developments in, or conclusion of litigation to enforce or defend any of our intellectual property rights or defend against the
intellectual property rights of others; and

• the introduction of technological innovations or new therapies that compete with our products.

In addition, third parties may engage in trading strategies that result in intentional volatility to and control over our stock price. Moreover, the stock
markets in general have experienced substantial volatility that has often been unrelated to the operating performance of individual companies. These broad
market fluctuations may also adversely affect the trading price of our common stock.

In the past, following periods of volatility in the market price of a company’s securities, stockholders have often instituted class action securities
litigation against those companies. Such litigation, if instituted, could result in substantial costs and diversion of management attention and resources, which
could significantly harm our profitability and reputation.

Shares eligible for future sale may affect the market price of our common stock.

Any future sales by us of substantial amounts of our common stock, or the possibility of such sales, could adversely affect the market price of our
common stock and also impair our ability to raise capital through an offering of our equity securities in the future. In the future, we may issue additional shares
or warrants in connection with investments or for other purposes considered advisable by our Board. Any substantial sale of our common stock may have an
adverse effect on the market price of our common stock and may dilute the economic value and voting rights of existing stockholders.

In addition, as of December 31, 2023, there were 361,531 shares issuable upon the exercise of then-outstanding and exercisable stock options, 967,090
shares issuable upon the exercise of then-outstanding stock options that were not yet exercisable, and 3,793,000 shares issuable upon the exercise of then-
outstanding and exercisable warrants. The market price of the common stock may be depressed by the potential exercise of these options and warrants and the
sale of the underlying common stock. The holders of these options and warrants are likely to exercise them when we would otherwise be able to obtain
additional capital on more favorable terms than those provided by the options and warrants.

We may fail to qualify for continued listing on Nasdaq, which could make it more difficult for our stockholders to sell their shares.

We are required to satisfy the continued listing requirements of Nasdaq to maintain such listing, including, among other things, the maintenance of a
minimum closing bid price of $1.00 per share. In 2021, we received a notice from Nasdaq that we were not in compliance with the minimum bid price
requirements set forth in Nasdaq Listing Rule 5450(a)(1) for continued listing on The Nasdaq Global Market and were unable to regain compliance in the time
allotted by Nasdaq. As a result, we moved our listing to The Nasdaq Capital Market and effected an 11-for-1 reverse stock split in May 2022 to regain
compliance. While we have been in compliance with the minimum closing bid price requirement since that time, there can be no assurance that we will be able
to maintain compliance with the minimum bid price requirement going forward.

If our common stock were delisted by Nasdaq, we could face significant material adverse consequences, including:

• a limited availability of market quotations for our common stock;
• reduced liquidity with respect to our common stock;
• a determination that our shares are “penny stock,” which will require brokers trading in our shares to adhere to more stringent shares, and which may

limit demand for our common stock among certain investors;
• a limited amount of news and analyst coverage for our company; and
• a decreased ability to issue additional securities or obtain additional financing in the future.

Our ability to use our net operating loss carryforwards to offset potential taxable income and related income taxes that would otherwise be due may be
limited.

We have substantial net operating loss carryforwards ("NOLs") available to reduce future taxable income. Our ability to use our NOLs to offset
potential future taxable income and related income taxes that would otherwise be due is dependent upon our generation of future taxable income before the
expiration dates of the NOLs. In addition to uncertainty regarding our future profitability, our use of the NOLs may be subject to annual limitations under the
“ownership change” provisions of Section 382 of the Internal Revenue Code of 1986, as amended, which may result in the expiration of some or all of the
NOLs before they can be used. In general, an “ownership change” occurs if, during a rolling three-year period, there is a greater than 50% change in the
percentage ownership of the corporation by 5% owners (and persons treated as 5% owners), as defined in Section 382 and related regulations. We may
experience an ownership change in the future as a result of future changes in our stock ownership. The inability to use our NOLs to reduce federal taxable
income could result in increased future tax liability to us and reduce the cash that would otherwise be available to our business.
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We do not anticipate paying dividends in the foreseeable future.

Since inception, we have not paid any cash dividend on our common stock and do not anticipate paying such dividends in the foreseeable future. The
payment of dividends is within the discretion of our Board of Directors and depends upon our earnings, capital requirements, financial condition and
requirements, future prospects, restrictions in future financing agreements, business conditions and other factors deemed relevant by the Board. We intend to
retain earnings and any cash resources to finance our operations. Therefore, it is highly unlikely we will pay cash dividends.

If securities analysts do not publish research or reports about our business, or if they publish negative evaluations, the price of our common stock could
decline.

The trading market for our common stock may be impacted by the availability or lack of research and reports that third-party industry or financial
analysts publish about us. There are many large, publicly traded companies active in the medical device and biopharmaceutical industry, which may mean it
will be less likely that we receive widespread analyst coverage.

Furthermore, if one or more of the analysts who do cover us downgrade our stock, our stock price would likely decline. If we do not receive adequate
coverage by reputable analysts that have an understanding of our business and industry, we could fail to achieve visibility in the market, which in turn could
cause our stock price to decline.

GENERAL RISK FACTORS

Our business could be adversely affected by economic downturns, inflation, increases in interest rates, natural disasters, public health crises, political
crises, geopolitical events, such as the crisis in Ukraine and the Middle East, or other macroeconomic conditions, which could have a material and adverse
effect on our results of operations and financial condition.

The global economy, including credit and financial markets, has experienced extreme volatility and disruptions, including, among other things,
diminished liquidity and credit availability, declines in consumer confidence, declines in economic growth, supply chain shortages, increases in inflation rates,
higher interest rates, and uncertainty about economic stability. The Federal Reserve has raised interest rates multiple times in response to concerns about
inflation and it may raise them again. Higher interest rates, coupled with reduced government spending and volatility in financial markets, may increase
economic uncertainty and affect consumer spending. Similarly, the ongoing military conflict between Russia and Ukraine and the conflict in the Middle East
have created extreme volatility in the global capital markets and may have further global economic consequences, including disruptions of the global supply
chain. Any such volatility and disruptions may adversely affect our business or the third parties on whom we rely. If the equity and credit markets deteriorate,
including as a result of political unrest or war, it may make any necessary debt or equity financing more costly, more dilutive, or more difficult to obtain in a
timely manner or on favorable terms, if at all. Increased inflation rates can adversely affect us by increasing our costs, including labor and employee benefit
costs.

We have experienced and may in the future experience disruptions as a result of such macroeconomic conditions and the occurrence of natural
disasters and public health crises, including delays or difficulties in manufacturing sufficient quantities of materials. If we fail to maintain inventory or deliver
product as a result of such delays or difficulties, we could breach the requirement in our Products Purchase Agreement with DaVita to maintain safety stock and
maintain transportation and other services, which would allow DaVita to exercise various remedies under such agreement. Any one or a combination of these
events could have a material and adverse effect on our results of operations and financial condition.

Our certificate of incorporation, bylaws and Delaware law could prevent a third party from acquiring us (even if an acquisition would benefit our
stockholders), may limit the ability of our stockholders to replace our management and limit the price that investors might be willing to pay for shares of
our common stock.

Our certificate of incorporation and bylaws could have the effect of making it more difficult for a third party to acquire, or of discouraging a third
party from attempting to acquire, control of us. These provisions could delay or prevent a change in control of the company and could limit the price that
investors might be willing to pay in the future for shares of our common stock. These provisions, among other things:

• establish a staggered Board divided into three classes serving staggered three-year terms, such that not all members of the board will be elected at one
time;

• authorize our Board to issue new series of preferred stock without stockholder approval and create, subject to applicable law, a series of preferred
stock with preferential rights to dividends or our assets upon liquidation, or with superior voting rights to our existing common stock;

• disallow our stockholders to fill vacancies on our board;
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• establish advance notice requirements for nominations for election to our Board or for proposing matters that can be acted upon by stockholders at our
annual stockholder meetings;

• permit our Board to establish the number of directors between three and fifteen;
• provide that stockholders can remove directors only for cause and only upon the approval of not less than a majority of all outstanding shares of our

voting stock;
• require the approval of not less than a majority of all outstanding shares of our voting stock to amend our bylaws and specific provisions of our

certificate of incorporation; and
• limit the jurisdictions in which certain stockholder litigation may be brought.

We are not subject to the provisions of Section 203 of the Delaware General Corporation Law, which could negatively affect your investment.

We elected in our certificate of incorporation to not be subject to the provisions of Section 203 of the Delaware General Corporation Law (“Section
203”). In general, Section 203 prohibits a publicly held Delaware corporation from engaging in a “business combination” with an “interested stockholder” for a
period of three years after the date of the transaction in which the person became an interested stockholder, unless the business combination is approved in a
prescribed manner. A “business combination” includes a merger, asset sale or other transaction resulting in a financial benefit to the interested stockholder. An
“interested stockholder” is a person who, together with affiliates and associates, owns (or, in certain cases, within three years prior, did own) 15% or more of
the corporation’s voting stock. This may make us more vulnerable to takeovers that are completed without the approval of our Board and/or without giving us
the ability to prohibit or delay such takeovers as effectively.

Our certificate of incorporation provides that the Court of Chancery of the State of Delaware will be the exclusive forum for substantially all disputes
between us and our stockholders, which could limit our stockholders' ability to obtain a favorable judicial forum for disputes with us or our directors,
officers or employees.

Our certificate of incorporation provides that the Court of Chancery of the State of Delaware (or, if the Court of Chancery does not have jurisdiction,
another state court or a federal court located within the State of Delaware) is the exclusive forum for any claims that are based upon a violation of a duty by a
current or former director, officer, employee or stockholder in such capacity, or as to which the Delaware General Corporation Law confers jurisdiction upon
the Court of Chancery. This provision would not apply to claims brought to enforce a duty or liability created by the Exchange Act or any have exclusive
jurisdiction. This choice of forum provisions may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or
our directors, officers or other employees. If a court were to find the choice of forum provision contained in our certificate of incorporation to be inapplicable
or unenforceable in an action, we may incur additional costs associated with resolving such action in other jurisdictions, which could harm our business.

Item 1B.    Unresolved Staff Comments.

Not applicable.

Item 1C.    Cybersecurity.

We believe we maintain an information technology and security program appropriate for a company our size, taking into account our operations and
risks. The Company recognizes the critical importance of maintaining the trust and confidence of our investors, employees, customers and vendors. The
Company's cybersecurity policies and processes are integrated into the Company's enterprise risk management program and are informed by recognized
frameworks established by the National Institute of Standards and Technology, and other applicable industry standards.

In the ordinary course of our business, we collect, use, store, and transmit digitally confidential, sensitive, proprietary, and personal information. The
secure maintenance of this information and our information technology systems is important to our operations and business strategy. To this end, we have
implemented processes designed to assess, identify, and manage risks from potential unauthorized occurrences on or through our information technology
systems that may result in adverse effects on the confidentiality, integrity, and availability of these systems and the data residing therein. These processes are
managed and monitored by an outside information technology vendor in cooperation with our information technology consultant, under the supervision of our
Chief Corporate Affairs Officer, and include mechanisms, controls, technologies, systems, and other processes designed to prevent or mitigate data loss, theft,
misuse, or other security incidents or vulnerabilities affecting the data and maintain a stable and secure information technology environment. For example, we
conduct ongoing monitoring of critical systems for any compromised or potentially compromised accounts. We conduct regular trainings on cyber and
information security, along with phishing simulations, among other topics. We conduct security audits
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and ongoing risk assessments, including due diligence on our key technology vendors, and other contractors and suppliers. In addition, we consult with our
outside information technology vendor and our information technology consultant on a regular basis to assist with assessing, identifying, and managing
cybersecurity risks, including to anticipate future threats and trends, and their impact on the Company’s risk environment.

Our Chief Corporate Affairs Officer, who reports directly to the Chief Executive Officer, and our IT Consultant, who has three decades of experience
managing and leading cybersecurity oversight, together with our other executive officers, are responsible for assessing and managing cybersecurity risks. The
Company’s executive officers each hold undergraduate and graduate degrees in their respective fields and have extensive experiencing managing risks at the
Company and at similar companies, including risks arising from cybersecurity threats. In the last fiscal year, we have not identified any risks from known
cybersecurity threats, including as a result of any prior cybersecurity incidents, that have materially affected us, including our operations, business strategy,
results of operations, or financial condition. If we were to experience a material cybersecurity incident in the future, such incidents are reasonably likely to
materially affect us, including our operations, business strategy, results of operations, or financial condition. For more information regarding cybersecurity risks
that we face and potential impacts on our business related thereto, see the risk factor titled, “Our business and operations would suffer in the event of a security
breach, system failure, invasion, corruption, destruction or interruption of our or our business partners’ critical information technology systems or
infrastructure.”

The Company's Board of Directors, as a whole and at the committee level, has oversight for the most significant risks facing us and for our processes
to identify, prioritize, assess, manage, and mitigate those risks. The Audit Committee, which is composed solely of independent directors, has been designated
by our Board to oversee cybersecurity risks. The Audit Committee and the Board receive updates on cybersecurity and information technology matters and
related risk exposures from our Chief Corporate Affairs Officer, as well as our other executive officers. The Board also receives updates from the Company's
management on cybersecurity risks on at least an annual basis.

Item 2.    Properties.

We lease a 51,000 square foot facility and a 17,500 square foot facility in Wixom, Michigan under a lease expiring in August 2024. We also lease two
other manufacturing facilities, a 51,000 square foot facility in Grapevine, Texas under a lease expiring in December 2025, and a 57,000 square foot facility in
Greer, South Carolina under a lease expiring in February 2026. In addition, Rockwell occupied 4,100 square feet of office space in Hackensack, New Jersey
expiring on October 31, 2024. This lease is currently under a sublease expiring on October 31, 2024.

We use each of our facilities to manufacture and warehouse our products. All such facilities and their contents are covered under various insurance
policies which management believes provide adequate coverage. We use the office space in Wixom, Michigan as our principal administrative office. We
believe that our existing leased properties are adequate and suitable for the conduct of our business and that our capital resources are sufficient to purchase,
lease or construct any additional facilities required to meet our expected long-term growth needs. We expect that we may need additional manufacturing
capacity and distribution facilities to meet our business requirements and anticipate they will be available on commercially available terms.

Item 3.    Legal Proceedings.

    We may be involved in certain routine legal proceedings from time to time before various courts and governmental agencies. We cannot predict the final
disposition of such proceedings. We regularly review legal matters and record provisions for claims considered probable of loss. The resolution of these
pending proceedings is not expected to have a material effect on our operations or consolidated financial statements in the period in which they are resolved.
Information pertaining to legal proceedings is provided under the heading “Litigation” in Note 15, Commitments and Contingencies, to the consolidated
financial statements and is incorporated by reference herein.

Item 4.    Mine Safety Disclosures.

Not applicable.
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PART II

Item 5.    Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities.

Market Information

Our common stock is listed on The Nasdaq Capital Market under the trading symbol “RMTI”.

Holders

As of February 29, 2024, there were 37 holders of record of our common stock.

Dividend Policy

Our Board of Directors has discretion whether or not to pay dividends. Among the factors our Board of Directors considers when determining whether
or not to pay dividends are our earnings, capital requirements, financial condition, future business prospects and business conditions. We have never paid any
cash dividends on our common stock and do not anticipate paying dividends in the foreseeable future. We intend to retain earnings, if any, to finance the
development and expansion of our operations.

Item 6.    Reserved.
    

Item 7.    Management’s Discussion and Analysis of Financial Condition and Results of Operations.

Overview

Rockwell Medical is a healthcare company that develops, manufactures, commercializes, and distributes a portfolio of hemodialysis products for
dialysis providers worldwide.

Rockwell is a revenue-generating business and the second largest supplier of liquid and powder acid and bicarbonate concentrates for dialysis patients
in the United States. Hemodialysis is the most common form of end-stage kidney disease treatment and is typically performed at freestanding outpatient
dialysis centers, hospital-based outpatient centers, skilled nursing facilities, or in a patient’s home. This represents a large market opportunity for which we
believe Rockwell's products are well-positioned to meet the needs of patients.

Rockwell provides the hemodialysis community with products controlled by a Quality Management System regulated by the U.S. Food and Drug
Administration ("FDA"). Rockwell is ISO 13485 Certified and adheres to current Good Manufacturing Practices ("cGMP") and Association for Advancement
of Medical Instrumentation ("AAMI") standards. Rockwell manufactures hemodialysis concentrates at its facilities in Michigan, South Carolina, and Texas
totaling approximately 175,000 square feet, and manufactures its dry acid concentrate mixers at its facility in Iowa. In addition, the Company manufactures the
former Evoqua product line in Minnesota under a contract manufacturing agreement with a contract manufacturing organization. (See Note 4 of the
accompanying consolidated financial statements for further detail). On February 12, 2024, the Company entered into an amendment to its contract
manufacturing agreement to extend the term to December 31, 2024. The Company plans to transfer the manufacturing of the former Evoqua product line to one
of its own manufacturing facilities by the end of 2024, which the Company believes will reduce production costs for these products. Rockwell delivers the
majority of its hemodialysis concentrates products and mixers to dialysis clinics throughout the United States and internationally utilizing its own delivery
trucks and third-party carriers. Rockwell has developed a core expertise in manufacturing and delivering hemodialysis concentrates, and has built a
longstanding reputation for reliability, quality, and excellent customer service.

On July 10, 2023, the Company executed and consummated the transactions contemplated by the Evoqua Acquisition. Subject to the terms and
conditions of the Purchase Agreement, at the Closing, the Company purchased customer relationships, equipment and inventory from Evoqua, which were
related to manufacturing and selling of hemodialysis concentrates products, all of which are manufactured under a contract manufacturing agreement with a
third-party organization. Total consideration was $17.4 million, comprising a cash payment at Closing of $12.4 million (inclusive of transaction costs) and two
$2.5 million
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deferred payments, the first to be paid on the first anniversary and the second to be paid on the second anniversary of the Closing. See Note 4 for further detail.

On August 7, 2023, Rockwell was informed by Wanbang, the Company’s commercialization partner in China for Triferic, that the main efficacy
results of Wanbang’s clinical trial for Triferic (dialysate) compared with placebo were not obtained and Wanbang will not will not bring the product forward to
registration. As a result, the remaining $2.1 million of deferred license revenue was recorded into revenue, and the related portion of long-term inventory of
$1.1 million was reserved for.

On September 18, 2023, Rockwell and our long-time partner, DaVita, Inc. ("DaVita"), a leading provider of kidney care, entered into an Amended and
Restated Products Purchase Agreement (the "Amended Agreement"), which amends and restates the Product Purchase Agreement, dated July 1, 2019, as
amended, under which the Company supplies DaVita with certain dialysis concentrates. Under the Amended Agreement, the Company and DaVita agreed to an
increase in product pricing, effective September 1, 2023 and a one-time payment to Rockwell on or after December 1, 2023. The term of the Amended
Agreement will expire on December 31, 2024. DaVita will have the right, in its sole discretion upon written notice to the Company given no later than
September 30, 2024, to further extend the term through December 31, 2025. In the event of such an extension, product pricing will be increased for the
extended term. In addition, DaVita is required to provide the Company with nine-month purchasing forecasts and a commitment to purchase at least the
forecasted amounts. In the event that DaVita does not meet its forecasts, it is required to pay the Company for the amount forecasted, purchase additional
product, or the Company may terminate the Amended Agreement. Upon expiration or termination of the Amended Agreement, and upon request by DaVita, the
Company has agreed to provide transition services to DaVita during a transition period.

Additionally, during the year ended December 31, 2023, Rockwell entered into several long-term product purchase agreements, which include supply
and purchasing commitments from certain parties. These agreements include the largest non-profit dialysis provider in the United States; Concerto Renal
Services, the largest provider of dialysis in skilled nursing facilities in the United States; Sanderling Renal Services, Inc., a full-service provider of in-center,
home dialysis and renal telemedicine services focusing on patients in rural and underserved communities across the United States; Centers for Dialysis Care,
the largest non-profit, independent outpatient dialysis provider in Northeast Ohio; Houston Methodist, a leading health system and academic medical center;
Dialyze Direct, a leading provider of home dialysis services in the skilled nursing facility setting; and Outset Medical (Nasdaq:OM), a medical technology
company pioneering a first-of-its-kind technology to reduce the cost and complexity of dialysis with its Tablo  Hemodialysis System, which is FDA-cleared
for use from the hospital to the home.

On January 2, 2024, the Company's Loan Agreement was amended to include, among other things, an interest-only period for 30 months, or up to 36
months if certain conditions are met, and extend the maturity date to January 1, 2029. (See Note 19 for further detail).

Results of Operations

The following table summarizes our operating results for the periods presented below (dollars in thousands):

For the Year Ended December 31,
2023 % of Revenue 2022 % of Revenue % Change

Net Sales $ 83,612 $ 72,810 14.8 %
Cost of Sales 74,908 89.6 % 68,733 94.4 % 9.0 %

Gross Profit 8,704 10.4 % 4,077 5.6 % 113.5%

Research and Product Development 1,107 1.3 % 3,119 4.3 % (64.5) %
Selling and Marketing 2,125 2.5 % 2,094 2.9 % 1.5 %
General and Administrative 12,142 14.5 % 15,644 21.5 % (22.4) %

Operating Loss $ (6,670) (8.0)% $ (16,780) (23.0)% (60.3)%

Net Sales

During the year ended December 31, 2023, our net sales were $83.6 million compared to net sales of $72.8 million during the year ended
December 31, 2022. Net sales of hemodialysis concentrates to dialysis providers and distributors in the

®
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United States and abroad were $81.3 million for the year ended December 31, 2023 compared to $71.7 million for the year ended December 31, 2022. Net
sales of Triferic (dialysate) were $2.3 million and $1.2 million for the years ended December 31, 2023 and 2022, respectively. The increase in net sales of
Triferic (dialysate) was due to Wanbang's decision to not bring the product forward to registration. The increase of $10.8 million in net sales is primarily due to
the restructuring of our products purchase agreement with DaVita, the reacquired rights to commercialize and distribute our products, the asset acquisition of
Evoqua, onboarding of new customers and increased pricing to other customers. During 2022, the Company made a strategic decision to discontinue its NDAs
for Triferic and Triferic AVNU in the United States.

Cost of Sales and Gross Profit

Cost of sales during the year ended December 31, 2023 was $74.9 million, resulting in gross profit of $8.7 million, compared to cost of sales of $68.7
million and a gross profit of $4.1 million during the year ended December 31, 2022. Gross profit increased by $4.6 million during the year ended December 31,
2023 compared to the year ended December 31, 2022 primarily due to the restructuring of our supply contract with DaVita in 2022, lower distribution costs,
onboarding of new customers, increased pricing to other customers and net impact of recording the remaining deferred license revenue associated with
Wanbang and the associated inventory reserve as described above.

Research and Product Development Expense

Research and product development expenses were $1.1 million for the year ended December 31, 2023 compared with $3.1 million during the year
ended December 31, 2022. The decrease of $2.0 million is due to a reduction in wages and project costs resulting from the decision to pause all research related
to our FPC for Home Infusion program. Approximately 37% of research and development expenses for the year ended December 31, 2023 were comprised of
severance costs.

Selling and Marketing Expense

Selling and marketing expenses were $2.1 million during the year ended December 31, 2023 compared with $2.1 million during the year ended
December 31, 2022. We continue to evaluate marketing spend and focus on target opportunities for greater return on investments.

General and Administrative Expense

General and administrative expenses were $12.1 million during the year ended December 31, 2023 compared with $15.6 million during the year ended
December 31, 2022. The $3.5 million decrease was driven primarily by a reduction in wages and incentive compensation of $0.9 million, legal costs of $0.9
million, insurance costs of $0.9 million, and FDA fees relating to approved products of $0.9 million.

Other Expense

    Total other expense for the years ended December 31, 2023 and December 31, 2022 was $1.8 million and $1.9 million, respectively, which was primarily
related to interest expense incurred on our debt facility of $2.3 million and $1.9 million for the years ended December 31, 2023 and December 31, 2022,
respectively. See Note 17 to the consolidated financial statements for more information on our debt facility.

Liquidity and Capital Resources

Since inception, we have incurred significant net losses and have funded our operations primarily through revenue from commercial products,
proceeds from the issuance of debt and equity securities and payments from partnerships. At December 31, 2023, we had an accumulated deficit of
approximately $397.2 million and stockholders’ equity of $21.3 million. As of December 31, 2023, we had approximately $10.9 million of cash, cash
equivalents and investments available-for-sale, and working capital of $12.1 million. Net cash used in operating activities for the year ended December 31,
2023 was approximately $9.4 million.

On July 10, 2023, Armistice Capital Master Fund Ltd. (“Armistice”) exercised its warrant to purchase 9,900,990 shares of common stock with an
exercise price of $1.39 per share (the "Prior Warrant") and the Company received gross proceeds of approximately $13.8 million (See Note 12 to the
consolidated financial statements included elsewhere in this Form 10-K).
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On July 10, 2023, the Company completed the Evoqua Acquisition. Total consideration was $17.4 million, comprising a cash payment at Closing of
$12.4 million (inclusive of transaction costs) and two $2.5 million deferred payments, the first to be paid on the first anniversary and the second to be paid on
the second anniversary of the Closing. See Note 4 to the consolidated financial statements for further detail.

During the year ended December 31, 2023, the Company continued to experience inflationary pressures in its dialysis concentrates business, which
has resulted in operating losses associated with this business line. As a result of these inflationary pressures, and in light of the fact that the Company's
concentrates business operated at a loss in 2022, the Company sought to renegotiate certain terms of its supply contracts with the Company’s two largest
customers in an effort to allow the Company to stabilize its concentrates business.

The actual amount of cash that we will need to execute our business strategy is subject to many factors, including, but not limited to the costs
associated with our manufacturing and transportation operations related to our concentrate business.

We may elect to raise capital in the future through one or more of the following: (i) equity and debt raises through the equity and capital markets,
though there can be no assurance that we will be able to secure additional capital or funding on acceptable terms, or if at all; and (ii) strategic transactions,
including potential alliances and collaborations focused on markets outside the United States, as well as potential combinations (including by merger or
acquisition) or other corporate transactions. In addition, any debt financing is limited by the terms of our Securities Purchase Agreement with DaVita.
Specifically, until DaVita owns less than 50% of its investment, the Company may only incur additional debt in the form of a purchase money loan, a working
capital line of up to $5 million or to refinance existing debt, unless DaVita consents.

We believe our ability to fund our activities in the long term will be highly dependent upon (i) our ability to execute on the growth strategy of our
hemodialysis concentrates business, (ii) our ability to achieve profitability, and (iii) our ability to identify, develop, in-license, or acquire new products in
developing our renal care product portfolio. All of these strategies are subject to significant risks and uncertainties such that there can be no assurance we will
be successful in achieving them. If we are unsuccessful in executing our business plan and we are unable to raise the required capital, we may be forced to
curtail all of our activities and, ultimately, cease operations. Even if we are able to raise sufficient capital, such financings may only be available on unattractive
terms, or result in significant dilution of stockholders’ interests and, in such event, the market price of our common stock may decline.

Management evaluated it's going concern by reviewing the Company's operational plans, which include executing on the projected financial
information, including price increases, acquisition of new customers, projected growth of margins and cost containment activities. Based on the currently
available working capital and expectation of the ability of management to execute on the Company's operational plans noted above, management believes the
Company currently has sufficient funds to meet its operating requirements for at least the next twelve months from the date of the filing of this report.
Additionally, the Company's plans include raising capital, if needed, by using the $11 million remaining on its ATM facility or other methods or forms of
financings, subject to existing limitations.

In 2023, the Company was no longer subject to the "baby shelf" limitations under Form S-3, which limit the amount the Company may offer pursuant
to its registration statement on Form S-3.

The Company is subject to certain covenants and cure provisions under its Loan Agreement with Innovatus. As of December 31, 2023, the Company
is in compliance with all covenants (See Note 17 to the consolidated financial statements included elsewhere in this Form 10-K for more information on our
debt facility).

Global Economic Considerations

The global macroeconomic environment is uncertain, and could be negatively affected by, among other things, increased U.S. trade tariffs and trade
disputes with other countries, instability in the global capital and credit markets, supply chain weaknesses, and instability in the geopolitical environment,
including as a result of the Russian invasion of Ukraine, the Israel-Hamas conflict and other political tensions, and the occurrence of natural disasters and
public health crises. Such challenges have caused, and may continue to cause, recession fears, rising interest rates, foreign exchange volatility and inflationary
pressures. At this time, we are unable to quantify the potential effects of this economic instability on our future operations.

Rockwell has utilized a range of financing methods to fund its operations in the past; however, current conditions in the financial and credit markets
may limit the availability of funding, refinancing, or increase the cost of funding. Due to the
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rapidly evolving nature of the global situation, it is not possible to predict the extent to which these conditions could adversely affect the Company's liquidity
and capital resources in the future.

Cash Used in Operating Activities

Net cash used in operating activities was $9.4 million for the year ended December 31, 2023. The net loss for this period was less than net cash used in
operating activities by $1.0 million, which was primarily attributable to increases of non-cash expenses of $6.3 million, consisting primarily of $2.0 million of
changes to the right to use assets, $1.4 million of depreciation and amortization, $1.1 million of inventory reserves, $0.9 million of stock-based compensation,
$1.1 million of debt financing cost amortization and accretion of discount and premium, and a $7.2 million net change in assets and liabilities.

Net cash used in operating activities was $16.9 million for the year ended December 31, 2022. The net loss for this period was higher than net cash
used in operating activities by $1.8 million, which was primarily attributable to non-cash expenses of $3.9 million, consisting primarily of $2.0 million of
amortization of the right to use assets, $0.6 million of depreciation and amortization, $0.6 million of inventory reserves, $0.4 million of debt financing cost
amortization and accretion of discount, $0.3 million of stock-based compensation, and a $2.1 million net change in assets and liabilities.

Cash Used in Investing Activities

Net cash used in investing activities was $3.0 million during the year ended December 31, 2023. The net cash used was primarily due to the $12.4
million of cash paid in connection with the Evoqua acquisition, $5.7 million in purchases of our available-for-sale investments and $0.3 million for the
purchase of equipment, offset by proceeds from the sale of our available-for-sale investments of $15.3 million.

Net cash used in investing activities was $2.4 million during the year ended December 31, 2022. The net cash used was primarily due to the purchase
of investments available-for-sale of $21.3 million, offset by $19.2 million sale of our available-for-sale investments and $0.3 million for the purchase of
equipment.

Cash Provided by Financing Activities

    Net cash provided by financing activities was $11.3 million during the year ended December 31, 2023. The net cash provided by financing activities was
primarily due to the net proceeds from issuance of equity securities of $14.9 million, primarily comprised of gross proceeds from the issuance of common stock
of $13.8 million in connection with Armistice's exercise of the Prior Warrant, offset by payments on the Company's debt, short term note payable, and
financing leases which aggregated $3.5 million during the year ended December 31, 2023.

    Net cash provided by financing activities was $16.2 million during the year ended December 31, 2022. The net cash provided by financing activities was
primarily due to net proceeds from issuance of equity securities of $29.8 million offset by payments on the Company's debt and short term note payable of
$13.2 million.

Contractual Obligations and Other Commitments
We generally expect to satisfy our material cash requirements, including contractual obligations and commitments, with cash on hand and cash

provided by operating activities. See Notes 14, 15, 16, and 17 to the consolidated financial statements included elsewhere in this Form 10-K for additional
disclosures.

Critical Accounting Estimates and Judgments

Our consolidated financial statements and accompanying notes are prepared in accordance with accounting principles generally accepted in the United
States of America. These accounting principles require us to make estimates, judgments and assumptions that affect the reported amounts of revenues,
expenses, assets, liabilities, and contingencies. All significant estimates, judgments and assumptions are developed based on the best information available to
us at the time made and are regularly reviewed and updated when necessary. Actual results could differ from these estimates. Changes in estimates are reflected
in our financial statements in the period of change based upon on‑going actual experience, trends, or subsequent realization depending on the nature and
predictability of the estimates and contingencies.

Certain accounting estimates, including those concerning revenue recognition, allowance for doubtful accounts, inventory reserves, share based
compensation, impairments of long‑lived assets, and accounting for income taxes, are considered to be critical in evaluating and understanding our financial
results because they involve inherently uncertain matters
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and their application requires the most difficult and complex judgments and estimates. These are described below. For further information on our accounting
policies, see Note 3 to our consolidated financial statements.

Fair Value Measurements

Nonrecurring Valuations. The assets acquired through the Evoqua Acquisition were recorded at relative fair value, which required the determination of
the fair values of assets acquired as of the acquisition date. In making these fair value determinations, we were required to make estimates and assumptions that
affected the recorded amounts, including, but not limited to, (i) for the customer relationships intangible asset, expected future cash flows, discount rates and
remaining useful life and (ii) for the equipment, replacement cost. To assist us in making these fair value determinations, we engaged third-party valuation
specialists. Our estimates of fair value are based upon assumptions we believe to be reasonable, but which are inherently uncertain.

Revenue Recognition

The Company recognizes revenue under Accounting Standards Codification (“ASC”) 606, Revenue from Contracts with Customers. The core
principle of the new revenue standard is that a company should recognize revenue to depict the transfer of promised goods or services to customers in an
amount that reflects the consideration to which the company expects to be entitled in exchange for those goods or services. The following five steps are applied
to achieve that core principle:

• Step 1: Identify the contract with the customer
• Step 2: Identify the performance obligations in the contract
• Step 3: Determine the transaction price
• Step 4: Allocate the transaction price to the performance obligations in the contract
• Step 5: Recognize revenue when the company satisfies a performance obligation

Taxes assessed by a governmental authority that are both imposed on and concurrent with a specific revenue-producing transaction, that are collected
by us from a customer, are excluded from revenue.

Shipping and handling costs associated with outbound freight related to contracts with customers are accounted for as a fulfillment cost and are
included in cost of sales when control of the goods transfers to the customer.

Deferred License Revenue - Upfront fees received under distribution and license agreements have been deferred as a contract liability. For all existing
distribution and license agreements, the distribution and license agreement is not a distinct performance obligation from the underlying product sales. In
instances where regulatory approval of the product has not been established and we do not have sufficient experience with the foreign regulatory body to
conclude that regulatory approval is probable, the revenue for the performance obligation is recognized over the term of the license agreement (over time
recognition). Conversely, when regulatory approval already exists or is probable, revenue is recognized at the point in time that the estimated product sales
under the agreement occur.

Accounts Receivable

Accounts receivable are stated at invoice amounts. The carrying amount of trade accounts receivable is reduced by an allowance for doubtful accounts
that reflects our best estimate of accounts that may not be collected. The Company reviews outstanding trade accounts receivable balances and based on its
assessment of expected collections, the Company estimates the portion, if any, of the balance that may not be collected based on future forecasts, historical loss
information, and current economic conditions. All accounts or portions thereof deemed to be uncollectible are written off to the allowance for credit losses and
credit loss expense.

Inventory

Inventory is stated at the lower of cost or net realizable value.  Cost is determined on the first‑in first‑out (FIFO) method.  Inventory that is not
expected to be converted to cash over the next year is classified as non-current.  Our policy is to reserve for our drug product inventory that we determine is
unlikely to be sold to, or if sold, unlikely to be utilized by our customers on or before its expiration date.  

Property and Equipment
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Property and equipment are recorded at cost and are depreciated using the straight‑line method over the useful lives of the assets, which range from
three to ten years. Expenditures for routine maintenance and repairs are expensed as incurred. Leasehold improvements are amortized using the straight‑line
method over the shorter of the useful lives or the related lease term.

Impairment of Long-lived Assets

Long-lived assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amounts may not be
recoverable. Impairment losses on long-lived assets, such as real estate and equipment and definite-lived intangible assets, are recognized when events or
changes in circumstances indicate that the undiscounted cash flows estimated to be generated by such assets are less than their carrying value and, accordingly,
all or a portion of such carrying value may not be recoverable. Impairment losses are then measured by comparing the fair value of assets to their carrying
amounts. For the years ended December 31, 2023 and 2022, there were no impairments of long-lived assets.

Goodwill and Intangible Assets

Goodwill is the excess of purchase price over the fair value of identified net assets of businesses acquired. Intangible assets with indefinite useful lives
are measured at their respective fair values as of the acquisition date. We do not amortize goodwill and intangible assets with indefinite useful lives.

We review goodwill and indefinite-lived intangible assets at least annually for possible impairment. Goodwill and indefinite-lived intangible assets are
reviewed for possible impairment between annual tests if an event occurs or circumstances change that would more likely than not reduce the fair value of the
reporting unit or the indefinite-lived intangible assets below their carrying values.

Intangible assets with definite lives are amortized over their estimated useful lives. Intangible assets subject to amortization are reviewed for potential
impairment whenever events or circumstances indicate that carrying amounts may not be recoverable.

Definite-lived intangible assets consist of our customer relationships intangible asset recorded in connection with the Evoqua Acquisition, which is
being amortized over 20 years.

Stock-Based Compensation

The Company expenses stock-based compensation to employees over the requisite service period based on the estimated grant-date fair value of the
awards. For stock-based compensation awards to non-employees, the Company re-measures the fair value of the non-employee awards at each reporting period
prior to vesting and finally at the vesting date of the award. Changes in the estimated fair value of these non-employee awards are recognized as compensation
expense in the period of change. The Company estimates the fair value of stock option grants using the Black-Scholes option pricing model, and the
assumptions used in calculating the fair value of stock-based awards represent management’s best estimates and involve inherent uncertainties and the
application of management’s judgment. For the years ended December 31, 2023 and 2022, the Company recorded stock-based compensation expense on its
options granted under the Company’s equity compensation plans to its directors and officers, and its employees.

Accounting for Income Taxes

We estimate our income tax provision to recognize our tax expense and our deferred tax liabilities and assets for future tax consequences of events that
have been recognized in our financial statements using current enacted tax laws. Deferred tax assets must be assessed based upon the likelihood of
recoverability from future taxable income and to the extent that recovery is not likely, a valuation allowance is established. The allowance is regularly reviewed
and updated for changes in circumstances that would cause a change in judgment about whether the related deferred tax asset may be realized. These
calculations and assessments involve complex estimates and judgments because the ultimate tax outcome can be uncertain and future events unpredictable. If
we determine that the deferred tax asset will be realized in the future, it may result in a material beneficial effect on earnings.

New Accounting Pronouncements

New accounting pronouncements are issued by the Financial Accounting Standards Board or other standard setting bodies that are adopted by us as of
the specified effective date. Unless otherwise discussed, we believe that the impact of
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recently issued standards that are not yet effective will not have a material impact on our financial position or results of operations upon adoption. For further
discussion on recent accounting pronouncements, please see Note 3, “New Accounting Pronouncements,” to our consolidated financial statements included in
this Annual Report on Form 10‑K for additional information.

Item 7A.    Quantitative and Qualitative Disclosures about Market Risk.

    Per §229.305 of Regulation S-K, the Company, designated a Smaller Reporting Company as defined in §229.10(f)(1) of Regulation S-K, is not required to
provide the disclosure required by this Item.

Item 8.    Financial Statements and Supplementary Data.

The consolidated financial statements of the Registrant and other information required by this item are set forth beginning on page F‑1 immediately
following the signature page hereof and incorporated herein by reference.

Item 9.    Changes In and Disagreements With Accountants on Accounting and Financial Disclosure.

None.

Item 9A.    Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

    We maintain disclosure controls and procedures that are designed to ensure material information required to be disclosed in our reports that we file or submit
under the Exchange Act is recorded, processed, summarized, and reported within the time periods specified in the SEC’s rules and forms, and that such
information is accumulated and communicated to our management, including our Chief Executive Officer, as appropriate, to allow timely decisions regarding
required financial disclosure. In designing and evaluating the disclosure controls and procedures, we recognized that a control system, no matter how well
designed and operated, can provide only reasonable, not absolute, assurance that the objectives of the control system are met. Because of the inherent
limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues and instances of fraud, if any, within a
company have been detected. Management necessarily was required to apply its judgment in evaluating the cost‑benefit relationship of possible controls and
procedures.

    Under the supervision of and with the participation of our management, including the Company’s Chief Executive Officer, we evaluated the effectiveness of
our disclosure controls and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) as of December 31, 2023. Based
upon that evaluation, our Chief Executive Officer concluded that our disclosure controls and procedures were effective as of December 31, 2023. Additionally,
the Company’s management, including the Chief Executive Officer, has concluded that the consolidated financial statements included in this Annual Report are
fairly stated, in all material respects, in accordance with generally accepting accounting principles in the United States for each of the periods presented herein.

Management’s Report on Internal Control over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting. We maintain internal control over
financial reporting designed to provide reasonable, but not absolute, assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate. Therefore, internal control over financial reporting determined to be effective provides only
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles.

Under the supervision and with the participation of our Chief Executive Officer, our management evaluated the effectiveness of our internal control
over financial reporting as of December 31, 2023. In making their assessment of internal control over financial reporting, our management used the criteria
described in the 2013 Internal Control—Integrated
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Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission. Based on our evaluation, management concluded that our
internal control over financial reporting was effective as of December 31, 2023.

Attestation Report of the Registered Public Accounting Firm

As a non-accelerated filer, we are not required to provide an attestation report on our internal control over financial reporting issued by the Company’s
independent registered public accounting firm.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) identified
in management’s evaluation pursuant to Rules 13a-15(d) or 15d-15(d) of the Exchange Act that occurred during the quarter ended December 31, 2023, that
materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
Item 9B.    Other Information.

(a) Appointment of Principal Accounting Officer

Effective March 20, 2024, the Company’s Senior Vice President of Finance, Jesse Neri, 46, has, in addition to his current responsibilities, assumed the
role of principal accounting officer. Mr. Neri will not receive any additional compensation related to this appointment.

Prior to joining the Company in October 2023, Mr. Neri was Executive Director of Finance for Hemavant Sciences from August 2022 to October
2023. Before joining Hemavant, he was Executive Director of Financial Planning and Analysis for Aruvant Sciences from August 2021 to August 2022. From
July 2020 to August 2021, he provided financial consulting services to a variety of life sciences companies. Previously, he served in a variety of finance roles at
Zyla Life Sciences from June 2015 to July 2020, including most recently as Senior Vice President of Finance from January 2020 to July 2020. Mr. Neri has a
B.S. in Business Administration from Villanova University and an MBA from Drexel University.

Mr. Neri has no familial relationships with any executive officer or director of the Company. There have been no transactions in which the Company
has participated and in which Mr. Neri had a direct or indirect material interest that would be required to be disclosed under Item 404(a) of Regulation S-K.

(b) Trading Arrangements

None of our directors or executive officers adopted or terminated a Rule 10b5-1 trading arrangement or a non-Rule 10b5-1 trading arrangement during
the quarter ended December 31, 2023, as such terms are defined under Item 408(a) of Regulation S-K.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.

Not applicable.
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PART III

Item 10.    Directors, Executive Officers and Corporate Governance.

The information required by this Item 10 is incorporated herein by reference to information in our proxy statement for our 2024 Annual Meeting of
Stockholders (the “2024 Proxy Statement”), which we expect to be filed with the SEC within 120 days of the end of our fiscal year ended December 31, 2023,
including under headings “Election of Directors,” “Directors Continuing in Office,” “Executive Officers,” “Corporate Governance” and, as applicable,
"Delinquent Section 16(a) Reports."

Code of Business Conduct and Ethics

We have adopted a Code of Business Conduct and Ethics that applies to all of our directors, employees and officers, including our principal executive
officer, our principal financial officer, principal accounting officer and persons performing similar functions. Our Code of Business Conduct and Ethics is
available on our website at www.rockwellmed.com. To the extent required by applicable rules, future material amendments or waivers relating to the Code of
Business Conduct and Ethics will be disclosed on our web site referenced in this paragraph within four business days following the date of such amendment or
waiver.

Item 11.    Executive Compensation.

The information required by this Item 11 is incorporated herein by reference to information in our 2024 Proxy Statement, including under headings
“Compensation of Executive Officers” and “Director Compensation.”

Item 12.    Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters.

The information required by this Item 12 is incorporated herein by reference to information in our 2024 Proxy Statement, including under heading
“Security Ownership of Certain Beneficial Owners and Management.”

Securities Authorized for Issuance Under Equity Compensation Plans

The following table summarizes our compensation plans, including individual compensation arrangements, under which our equity securities are
authorized for issuance as of December 31, 2023:

Plan Category

Number of securities
to be issued upon

exercise of
outstanding options and

restricted stock units

Weighted‑average
exercise price of

outstanding options

Number of securities
remaining available for
future issuance under
(excluding securities

reflected in column (a))

(a) (b) (c)

Equity compensation plans approved by security holders (1) 964,192 $ 7.61 1,403,325 
Equity compensation plans not approved by security holders (2) 624,204 $ 2.53 — 

Total 1,588,396 $ 5.22 1,403,325 

(1) Consists of 704,417 stock options with a weighted average exercise price of $7.61, 258,885 restricted stock units issued at $1.97 and 890 restricted stock awards issued at $62.70.
(2) Consists of 624,204 stock options with a weighted average exercise price of $2.53.

Item 13.    Certain Relationships and Related Transactions and Director Independence.

The information required by this Item 13 is incorporated herein by reference to information in our 2024 Proxy Statement, including under headings
“Independence” and “Certain Relationships and Related Party Transactions.”

Item 14.    Principal Accountant Fees and Services.

The information required by this Item 14 is incorporated herein by reference to information in our 2024 Proxy Statement, including under heading
“Independent Accountants.”
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PART IV

Item 15.    Exhibits, Financial Statement Schedules.

(a)    The financial statements and schedule filed herewith are set forth on the Index to Financial Statements and Schedule of the separate financial
section of this annual report, which is incorporated herein by reference.

(b)    Exhibits

The following documents are filed as part of this report or were previously filed and incorporated herein by reference to the filing indicated.

3.1  Certificate of Incorporation, dated as of August 28, 2019 (Exhibit 3.3 to the Company’s Form 8-K filed August 30, 2019).
3.2 Certificate of Amendment to Certificate of Incorporation of Rockwell Medical, Inc. related to the Reverse Stock Split, dated May 12, 2022

(Exhibit 3.1 to the Company’s Form 8-K filed on May 13, 2022).
3.3 Certificate of Designation of Preferences, Rights and Limitations of Series X Convertible Preferred Stock (Exhibit 3.1 to the Company’s

Form 8-K filed on April 8, 2022).
3.4 Amended and Restated Bylaws (Exhibit 3.1 to the Company’s Form 10-Q filed November 14, 2022).
4.1 Description of Securities (Exhibit 4.2 to the Company's Form 10-K filed on April 8, 2022)
4.2 Form of Warrant (Exhibit 4.1 to the Company's Form 8-K filed on September 25, 2020).
4.3 Form of Pre-Funded Warrant (Exhibit 4.2 to the Company's Form 8-K filed on September 25, 2020).
4.4 Form of Warrant to Purchase Common Stock for Innovatus (Exhibit 4.1 to the Company's Form 8-K filed March 20, 2020).
4.5 Form of Pre-Funded Warrant (Exhibit 4.1 to the Company’s Form 8-K filed on June 2, 2022).
4.6 Form of PIPE Warrant (Exhibit 4.2 to the Company’s Form 8-K filed on June 2, 2022).
4.7 Form of PIPE Pre-Funded Warrant (Exhibit 4.3 to the Company’s Form 8-K filed on June 2, 2022).
4.8 Common Stock Purchase Warrant, dated July 10, 2023, issued to Armistice Capital Master Fund Ltd. (Exhibit 4.1 to the Company's Form 10-

Q filed on August 14, 2023).

4.9 Form of January 2024 Warrant to Purchase Common Stock issued to Innovatus Life Sciences Lending Fund I, LP (Exhibit 4.1 to the
Company's Form 8-K filed on January 8, 2024).

10.1 Third Amendment to and Restatement of Loan and Security Agreement, dated January 1, 2024, by and among the Company, Rockwell
Transportation, Inc., Innovatus Life Sciences Lending Fund I, LP and the lenders party thereto (Exhibit 10.1 to the Company's Form 8-K filed
on January 8, 2024).

10.2 Sales Agreement, dated April 8, 2022, between Rockwell Medical, Inc. and Cantor Fitzgerald & Co. (Exhibit 1.1 to the Company’s Form 8-K
filed on April 8, 2022).

10.3 Securities Purchase Agreement, dated April 6, 2022, by and between the Company and DaVita, Inc. (Exhibit 10.1 to the Company’s Form 10-
Q filed on May 16, 2022).

10.4 RD Securities Purchase Agreement, dated May 30, 2022, by and between the Company and the Purchaser signatory therein (Exhibit 10.1 to
the Company’s Form 8-K filed on June 2, 2022).

10.5 PIPE Securities Purchase Agreement, dated May 30, 2022, by and between the Company and the Purchaser signatory therein (Exhibit 10.2 to
the Company’s Form 8-K filed on June 2, 2022).

10.6 Letter Agreement, dated July 10, 2023, by and between Rockwell Medical, Inc. and Armistice Capital Master Fund Ltd. (Exhibit 10.2 to the
Company's Form 10-Q filed on August 14, 2023).

10.7 Registration Rights Agreement, dated June 2, 2022, by and between the Company and the Holder signatory thereto (Exhibit 10.3 to the
Company’s Form 8-K filed on June 2, 2022).

10.8+ Licensing Agreement, dated January 7, 2002, by and among the Company, Charak LLC and Dr. Ajay Gupta (Exhibit 10.18 to the Company’s
Form 10‑KSB filed April 1, 2002).

10.9 Amending Agreement, dated January 16, 2006, by and among the Company, Charak LLC and Dr. Ajay Gupta (Exhibit 10.13 to the
Company’s Form 10‑KSB filed March 21, 2006).

10.10 Master Services and IP Agreement, dated October 7, 2018, by and among the Company, Charak, LLC and Dr. Ajay Gupta (Exhibit 10.34
Company's Form 10-K filed on March 18, 2019).

10.11 Amendment to License Agreement, dated October 7, 2018, by and among the Company, Charak, LLC and Dr. Ajay Gupta (Exhibit 10.35 to
the Company's Form 10-K filed on March 18, 2019).

10.12 Commercialization and Technology License Agreement IV Triferic, dated October 7, 2018, by and among the Company, Charak, LLC and Dr.
Ajay Gupta (Exhibit 10.36 to the Company's Form 10-K filed on March 18, 2019).
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10.13 Technology License Agreement TPN Triferic, dated October 7, 2018, by and among the Company, Charak, LLC and Dr. Ajay Gupta (Exhibit
10.37 to the Company's Form 10-K filed on March 18, 2019).

10.14 Asset Purchase Agreement dated July 10, 2023 by and between Rockwell Medical, Inc. and Evoqua Water Technologies LLC (Exhibit 10.2 to
the Company's Form 10-Q filed on August 14, 2023).

10.15+ Amended and Restated Products Purchase Agreement dated September 18, 2023 by and between Rockwell Medical, Inc. and DaVita Inc.
(Exhibit 10.1 to the Company's Form 10-Q filed on November 14, 2023).

10.16* Rockwell Medical, Inc. Amended and Restated 2007 Long Term Incentive Plan, as amended effective May 21, 2015 (Appendix to the
Company’s Proxy Statement for the 2015 Annual Meeting of Shareholders filed on April 13, 2015).

10.17* Form of Nonqualified Stock Option Agreement (2007 Long Term Incentive Plan) (Director Version) (Exhibit 10.22 to the Company’s
Form 8‑K filed December 20, 2007).

10.18* Form of Nonqualified Stock Option Agreement (2007 Long Term Incentive Plan) (Employee Version) (Exhibit 10.23 to the Company’s Form
8-K filed December 20, 2007).

10.19* Form of Restricted Stock Award Agreement  (2007 Long Term Incentive Plan) (Director Version) (Exhibit 10.62 to the Company’s Form 10-
K filed February 29, 2016).

10.20* Form of Performance Share Award Agreement March 2017 (Director Version) (Exhibit 10.65 to the Company’s Form 10-Q filed May 9,
2017).

10.21* Rockwell Medical, Inc. Amended and Restated 2018 Long Term Incentive Plan (Exhibit 10.3 to the Company’s Form 10-Q filed on August
14, 2023).

10.22* Form of Stock Option Agreement (2018 Long Term Incentive Plan) (Exhibit 10.2 to the Company’s Form 10-Q filed on November 14, 2022).
10.23* Form of Contingent Option Agreement for Directors (2018 Long Term Incentive Plan) (Exhibit 10.76 to the Company’s Form 8-K filed

March 21, 2018).
10.24* Form of Restricted Stock Unit Award Agreement Employee Version (2018 Long Term Incentive Plan).
10.25* Form of Restricted Stock Unit Award Agreement Director Version (2018 Long Term Incentive Plan).
10.26* Rockwell Medical, Inc. Short Term Incentive Plan (Exhibit 10.1 to the Company’s Form 10-Q filed on November 14, 2022).
10.27* Form of Indemnification Agreement (Exhibit 10.1 to the Company’s Form 8-K filed August 30, 2019).
10.28* Stock Appreciation Right Agreement, dated September 5, 2017, by and between the Company and John G. Cooper (Exhibit 10.71 to the

Company’s Form 10-Q filed November 8, 2017).
10.29* Employment Agreement, dated June 21, 2022, between Rockwell Medical, Inc. and Mark Strobeck (Exhibit 10.7 to the Company’s Form 10-

Q filed on August 15, 2022).
10.30*# Employment Agreement dated July 21, 2021 between Rockwell Medical, Inc. and Megan Timmins.
10.31# Rockwell Medical, Inc. Amended and Restated Clawback Policy.
10.32# Rockwell Medical, Inc. Statement of Company Policy Prohibiting Insider Trading.

21.1 List of Subsidiaries (Company's Form 10-K filed on March 31, 2021).
23.1# Consent of EisnerAmper LLP.
23.2# Consent of Marcum LLP.
31.1# Certification of Chief Executive Officer Pursuant to Rule 13a‑14(a).
32.1# Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes‑Oxley Act of 2002.

101.INS XBRL Instance Document
101.SCH XBRL Taxonomy Extension Schema
101.CAL XBRL Taxonomy Extension Calculation Linkbase
101.DEF XBRL Taxonomy Extension Definition Database
101.LAB XBRL Taxonomy Extension Label Linkbase
101.PRE XBRL Taxonomy Extension Presentation Linkbase

104 The cover page from the Company’s Annual Report on Form 10-K for the year ended December 31, 2021, formatted in Inline XBRL
(included as Exhibit 101)

*    Indicates management contracts or compensatory plans or arrangements.
+    Certain confidential portions of this exhibit were omitted by means of marking such portions with asterisks because the identified confidential portions (i)

are not material and (ii) would be competitively harmful if publicly disclosed.
#     Filed herewith

Item 16.    Form 10-K Summary.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on
its behalf by the undersigned, thereunto duly authorized.

ROCKWELL MEDICAL, INC. (Registrant)
By: /s/ Mark Strobeck

Mark Strobeck
President and Chief Executive Officer

Date: March 21, 2024

POWER OF ATTORNEY

    KNOW BY ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Mark Strobeck and Megan
Timmins, and each of them, with full power of substitution and resubstitution and full power to act without the other, as his true and lawful attorney-in-fact and
agent to act in his or her name, place and stead and to execute in the name and on behalf of each person, individually and in each capacity stated below, and to
file, any and all documents in connection therewith, with the Securities and Exchange commission, granting unto said attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing, ratifying and confirming all that said attorneys-in-fact and agents or any of them
or their and his or her substitute or substitutes, may lawfully do or cause to be done by virtue thereof.

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed by the following persons on behalf of registrant and
in the capacities and on the dates indicated.

SIGNATURE TITLE DATE

/s/ Mark Strobeck President, Chief Executive Officer and Director
(Principal Executive Officer and Principal Financial Officer) March 21, 2024

Mark Strobeck

/s/ Jesse Neri
Senior Vice President, Finance and Principal Accounting Officer March 21, 2024

Jesse Neri

/s/ John G. Cooper
Director March 21, 2024

John G. Cooper
/s/ Joan Lau

Director March 21, 2024
Joan Lau

/s/ Allen Nissenson
Director March 21, 2024

Allen Nissenson

/s/ Robert S. Radie
Director March 21, 2024

Robert S. Radie

/s/ Mark H. Ravich
Director March 21, 2024

Mark H. Ravich

/s/ Andrea Heslin Smiley
Director March 21, 2024

Andrea Heslin Smiley
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM - EISNERAMPER LLP

To the Board of Directors and Stockholders of
Rockwell Medical, Inc.

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheet of Rockwell Medical, Inc. and Subsidiaries (the “Company”) as of December 31,
2023, and 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 consolidated financial position of the Company as of December 31, 2023, and the consolidated results of their
operations and their 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.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the financial statements that was communicated
or required to be communicated to the audit committee and that: (1) relates to accounts or disclosures that are material to the financial statements
and (2) involved our especially challenging, subjective, or complex judgments. The communication of the critical audit matter does not alter in
any way our opinion on the financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a
separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.

Valuation of the intangible asset acquired in the Evoqua asset acquisition

As described in Notes 3 and 4 to the consolidated financial statements, on July 10, 2023, the Company executed and consummated the
transactions contemplated by an Asset Purchase Agreement (the “Purchase Agreement”) with Evoqua Water Technologies, LLC (“Evoqua”)(the
“Evoqua Acquisition”). At the closing of the transaction, the Company acquired assets, including an intangible asset, from Evoqua for
consideration of $17.4 million and the transaction was accounted for as an asset acquisition. The acquired intangible asset was a customer list
valued on a relative fair value basis at $11.0 million on the acquisition date. Establishing the relative fair value of the customer list intangible
asset required management to first perform a fair value assessment, which was completed using a multi-period excess earnings method
(“MPEEM”). The method used to estimate the fair value of the acquired
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intangible asset involved significant assumptions. The significant assumptions applied by the Company in estimating the fair value of the
acquired customer list intangible asset included cash flow projections, discount rates, and the estimated useful life of the customer relationships.

We identified the valuation of the acquired customer list intangible asset as a critical audit matter due to the significant judgement by
management involved with developing the estimates to determine the fair value of the customer list intangible asset, specifically those relating to
the projected cash flows, discount rates, and the estimated useful life of the customer relationships. As such, there was a high degree of auditor
judgement and subjectivity, and significant audit effort was required in performing procedures to evaluate management’s conclusions.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion on the
consolidated financial statements. These procedures include, among others, (i) obtaining an understanding of and evaluating the design of
controls related to the valuation of the acquired customer list intangible asset; and (ii) reading the Purchase Agreement and testing management’s
process for estimating the fair value of the acquired customer list intangible asset, which included evaluating the appropriateness of the valuation
models, testing the completeness, accuracy, and relevance of underlying data used in the models, and testing the reasonableness of significant
assumptions, including cash flow projections, discount rates, and the estimated useful life of the customer relationships. Evaluating the cash flow
projections involved considering the current performance of the acquired assets, the consistency with external market and industry data, and
whether these assumptions were consistent with other evidence obtained in other areas of the audit. Professionals with specialized skill and
knowledge were used to assist in evaluating the reasonableness of the significant assumptions, including discount rates and the estimated useful
life of customer relationships.

/s/ EisnerAmper LLP

We have served as the Company’s auditor since 2023.

EISNERAMPER LLP
West Palm Beach, Florida
March 21, 2024
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM - MARCUM LLP

To the Stockholders and Board of Directors of
Rockwell Medical Inc. and Subsidiaries

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheet of Rockwell Medical Inc. and Subsidiaries (the “Company”) as of December 31,
2022, the related consolidated statement 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 consolidated financial position of the Company as of December 31, 2022, and the consolidated 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.

/s/ Marcum LLP
Marcum LLP
(PCAOB ID 688)

We served as the Company’s auditor from 2018 to 2023.

Chicago, Illinois
March 30, 2023
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ROCKWELL MEDICAL, INC. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS
(In thousands, except share and par value amounts)

December 31,
2023

December 31,
2022

ASSETS
Cash and Cash Equivalents $ 8,983 $ 10,102 
Investments Available-for-Sale 1,952 11,390 
Accounts Receivable, net of a reserve of $81 for 2023 and $33 for 2022 10,901 6,259 
Inventory, net 5,871 5,814 
Prepaid and Other Current Assets 1,063 1,745 

Total Current Assets 28,770 35,310 
Property and Equipment, net 6,402 2,194 
Inventory, Non-Current 178 1,276 
Right of Use Assets - Operating, net 2,713 3,943 
Right of Use Assets - Financing, net 1,903 2,468 
Intangible Assets, net 10,759 — 
Goodwill 921 921 
Other Non-Current Assets 527 523 

Total Assets $ 52,173 $ 46,635 

LIABILITIES AND STOCKHOLDERS’ EQUITY
Insurance Financing Note Payable $ 244 $ 503 
Accounts Payable 4,516 4,053 
Accrued Liabilities 7,149 7,702 
Deferred Consideration, Current 2,500 — 
Lease Liabilities - Operating, Current 1,381 1,483 
Lease Liabilities - Financing, Current 558 522 
Deferred License Revenue, Current 46 1,731 
Term Loan, Current - Net of Issuance Costs and Premium Accretion — 1,631 
Customer Deposits 243 66 

Total Current Liabilities 16,637 17,691 

Lease Liabilities - Operating - Long-Term 1,433 2,581 
Lease Liabilities - Financing - Long-Term 1,530 2,088 
Term Loan - Long-Term, Net of Issuance Costs and Premium Accretion 8,293 7,555 
Deferred License Revenue - Long-Term 475 2,600 
Deferred Consideration - Long-Term 2,500 — 

Long Term Liability - Other 14 14 

Total Liabilities 30,882 32,529 

Commitments and Contingencies (See Note 15)

Stockholders’ Equity:
Preferred Stock, $0.0001 par value, 2,000,000 shares authorized, 15,000 shares issued and outstanding at December 31, 2023 and

2022 — — 
Common Stock, $0.0001 par value, 170,000,000 shares authorized, 29,130,607 and 12,163,673 shares issued and outstanding at

December 31, 2023 and 2022 3 1 
Additional Paid-in Capital 418,487 402,701 
Accumulated Deficit (397,198) (388,759)
Accumulated Other Comprehensive (Loss) Income (1) 163 
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Total Stockholders’ Equity 21,291 14,106 

Total Liabilities and Stockholders’ Equity $ 52,173 $ 46,635 

The accompanying notes are an integral part of the consolidated financial statements.
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ROCKWELL MEDICAL, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS

(In thousands, except share and per share amounts)

Years Ended December 31,

2023 2022

Net Sales $ 83,612 $ 72,810 
Cost of Sales 74,908 68,733 

Gross Profit 8,704 4,077 
Research and Product Development 1,107 3,119 
Selling and Marketing 2,125 2,094 
General and Administrative 12,142 15,644 

Operating Loss (6,670) (16,780)

Other Expense:
Realized Gain on Investments 321 4 
Interest Expense (2,301) (1,936)
Interest Income 211 33 

Total Other Expense, net (1,769) (1,899)

Net Loss $ (8,439) $ (18,679)

Net Loss Per Share Attributable to Common Stockholders - Basic and Diluted $ (0.37) $ (1.31)

Weighted Average Number of Shares of Common Stock Outstanding - Basic and Diluted 23,322,915 14,304,512

The accompanying notes are an integral part of the consolidated financial statements.
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ROCKWELL MEDICAL, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS
(In thousands)

Years Ended December 31,

2023 2022

Net Loss $ (8,439) $ (18,679)
Unrealized (Loss) Gain on Available-for-Sale Investments (159) 114 
Foreign Currency Translation Adjustments (5) (3)

Comprehensive Loss $ (8,603) $ (18,568)

The accompanying notes are an integral part of the consolidated financial statements.
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ROCKWELL MEDICAL, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY

(In thousands, except share amounts)

PREFERRED STOCK COMMON STOCK ADDITIONAL
PAID-IN

CAPITAL
ACCUMULATED

DEFICIT

ACCUMULATED
OTHER

COMPREHENSIVE
INCOME / (LOSS)

TOTAL
STOCKHOLDERS'

EQUITYSHARES AMOUNT SHARES AMOUNT

Balance as of January 1, 2022 — $ — 8,544,225 $ 1 $ 372,562 $ (370,080) $ 52 $ 2,535 
Net Loss — — — — — (18,679) — (18,679)
Unrealized Loss on Available-for-Sale

Investments — — — — — — 114 114 
Foreign Currency Translation

Adjustments — — — — — — (3) (3)
Vesting of Restricted Stock Units Issued,

net of taxes withheld — — 10,958 — — — — — 
Issuance of Common Stock, net of

Issuance Costs / Public offering — — 844,613 — 14,893 — — 14,893 
Issuance of Common Stock, net of

Issuance Costs / At-the-market
offerings — — 7,500 — 15 — — 15 

Issuance of Preferred Stock, net of
offering costs 15,000 — — — 14,916 — — 14,916 

Issuance of Common Stock upon exercise
of Pre-Funded Warrants — — 2,756,377 — — — — — 

Stock-based Compensation — — — — 315 — — 315 

Balance as of December 31, 2022 15,000 $ — 12,163,673 $ 1 $ 402,701 $ (388,759) $ 163 $ 14,106 
Net Loss — — — — — (8,439) — (8,439)
Unrealized Loss on Available-for-Sale

Investments — — — — — — (159) (159)
Foreign Currency Translation

Adjustments — — — — — — (5) (5)
Vesting of Restricted Stock Units Issued,

net of taxes withheld — — 125,000 — — — — — 
Issuance of Common Stock in connection

with exercise of Prior Warrant and Pre-
Funded Warrants, net of offering costs — — 16,200,990 2 13,718 — — 13,720 

Issuance of Common Stock, net of
Issuance Costs / At-the-market
offerings — — 640,944 — 1,136 — — 1,136 

Stock-based Compensation — — — — 932 — — 932 

Balance as of December 31, 2023 15,000 $ — 29,130,607 $ 3 $ 418,487 $ (397,198) $ (1) $ 21,291 

The accompanying notes are an integral part of the consolidated financial statements.
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ROCKWELL MEDICAL, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)

Years Ended December 31,

2023 2022
Cash Flows From Operating Activities:

Net Loss $ (8,439) $ (18,679)
Adjustments To Reconcile Net Loss To Net Cash Used In Operating Activities:

Depreciation and Amortization 1,444 576 
Stock-based Compensation 932 315 
Increase in Inventory Reserves 1,098 610 
Non-cash Lease Expense from Right of Use Assets 2,010 2,013 
Amortization of Debt Financing Costs and Accretion of Debt Discount and Premium 1,107 369 
Loss (Gain) on Disposal of Assets 1 (3)
Realized Gain on Sale of Investments (321) (4)
Changes in Assets and Liabilities:

Accounts Receivable, net (4,642) (346)
Inventory 1,176 (2,101)
Prepaid and Other Assets 1,410 2,720 
Accounts Payable 463 314 
Lease Liabilities (1,465) (1,421)
Accrued and Other Liabilities (376) 2,534 
Deferred License Revenue (3,810) (3,826)

Changes in Operating Assets and Liabilities (7,244) (2,126)

Cash Used In Operating Activities (9,412) (16,929)
Cash Flows From Investing Activities:

Purchase of Investments Available-for-Sale (5,701) (21,297)
Sale of Investments Available-for-Sale 15,301 19,182 
Purchase of Equipment (284) (281)
Cash Paid in Connection with Evoqua Asset Acquisition (12,361) — 

Cash Used In Investing Activities (3,045) (2,396)
Cash Flows From Financing Activities:

Payments on Debt (2,000) (11,750)
Payments on Insurance Financing Note Payable (992) (1,443)
Payments on Financing Lease Liabilities (522) (482)
Proceeds from Issuance of Common Stock 14,861 15,016 
Offering Costs from Issuance of Common Stock (5) (106)
Proceeds from Issuance of Preferred Stock — 15,000 
Offering Costs from Issuance of Preferred Stock — (85)

Cash Provided By Financing Activities 11,342 16,150 

Effect of Exchange Rate Changes on Cash and Cash Equivalents (4) (3)

Decrease In Cash and Cash Equivalents (1,119) (3,178)
Cash and Cash Equivalents At Beginning Of Year 10,102 13,280 

Cash and Cash Equivalents At End Of Year $ 8,983 $ 10,102 

Supplemental Disclosure of Cash Flow Information:

Cash Paid for Interest $ 1,209 $ 1,470 

Supplemental Disclosure of Noncash Investing and Financing Activities:
Change in Unrealized (Loss) Gain on Marketable Securities Available-for-Sale $ (159) $ 114 
Increase in Prepaid Assets from Insurance Financing Note Payable $ 733 $ 503 
Fair Value of Warrants issued related to Debt Financing $ — $ 501 
Deferred Consideration from Evoqua Asset Acquisition $ 5,000 $ — 

The accompanying notes are an integral part of the consolidated financial statements.

F-10



Table of Contents

ROCKWELL MEDICAL, INC. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1. Description of Business

Rockwell Medical, Inc. (the "Company", "Rockwell", "we", or "us") is a healthcare company that develops, manufactures, commercializes, and
distributes a portfolio of hemodialysis products for dialysis providers worldwide.

Rockwell is a revenue-generating business and the second largest supplier of liquid and powder acid and bicarbonate concentrates for dialysis patients
in the United States. Hemodialysis is the most common form of end-stage kidney disease treatment and is typically performed at freestanding outpatient
dialysis centers, hospital-based outpatient centers, skilled nursing facilities, or in a patient’s home.

Rockwell provides the hemodialysis community with products controlled by a Quality Management System regulated by the U.S. Food and Drug
Administration ("FDA"). Rockwell manufactures hemodialysis concentrates at its facilities in Michigan, South Carolina and Texas totaling approximately
175,000 square feet, and manufactures its dry acid concentrate mixers at its facility in Iowa. Rockwell delivers the majority of its hemodialysis concentrates
products and mixers to dialysis clinics throughout the United States and internationally utilizing its own delivery trucks and third-party carriers.

On July 10, 2023, the Company executed and consummated the transactions contemplated by an Asset Purchase Agreement (the "Purchase
Agreement") with Evoqua Water Technologies LLC ("Evoqua") (the "Evoqua Acquisition"). Subject to the terms and conditions of the Purchase Agreement, at
the closing of the transaction (the "Closing"), the Company purchased customer relationships, equipment and inventory from Evoqua, which were related to its
manufacturing and selling of hemodialysis concentrates products, all of which are manufactured under a contract manufacturing agreement with a third-party
organization. See Note 4 for further detail.

In addition to its primary focus on hemodialysis concentrates, Rockwell also has a proprietary parenteral iron product, Triferic  (ferric pyrophosphate
citrate ("FPC")), which is indicated to maintain hemoglobin in adult patients with hemodialysis-dependent chronic kidney disease. While Rockwell has
discontinued commercialization of Triferic in the United States, the Company had established international partnerships with companies and sought to develop
and commercialize Triferic outside the United States and was working closely with these international partners to develop and commercialize Triferic in their
respective regions. During the year ended December 31, 2023, the ongoing Triferic development effort was terminated resulting in an acceleration of the
corresponding deferred license revenue (see Note 10) and a reserve on the non-current inventory (see Note 7). Additionally, Rockwell continues to evaluate the
viability of its FPC platform and FPC's potential to treat iron deficiency, iron deficiency anemia, and acute heart failure.

Rockwell was incorporated in the state of Michigan in 1996 and re-domiciled to the state of Delaware in 2019. Rockwell's headquarters is located at
30142 Wixom Road, Wixom, Michigan 48393.

Note 2. Liquidity and Going Concern Considerations

Since inception, Rockwell has incurred significant net losses and has funded its operations primarily through revenue from commercial products,
proceeds from the issuance of debt and equity securities and payments from partnerships. At December 31, 2023, Rockwell had an accumulated deficit of
approximately $397.2 million and stockholders' equity of $21.3 million. As of December 31, 2023, Rockwell had approximately $10.9 million of cash, cash
equivalents and investments available-for-sale, and working capital of $12.1 million. Net cash used in operating activities for the year ended December 31,
2023 was $9.4 million.

Management evaluated it's going concern by reviewing the Company's operational plans which include executing on the projected financial
information including price increases, acquisition of new customers, projected growth of margins and cost containment activities. Based on the currently
available working capital and expectation of the ability of management to execute on the Company's operational plans noted above, management believes the
Company currently has sufficient funds to meet its operating requirements for at least the next twelve months from the date of the filing of this report.
Additionally, the Company's plans include raising capital, if needed, by using the $11 million remaining on its ATM facility or other methods or forms of
financings, subject to existing limitations.

®
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Global Economic Conditions - Risks and Uncertainties

The global macroeconomic environment is uncertain, and could be negatively affected by, among other things, increased U.S. trade tariffs and trade
disputes with other countries, instability in the global capital and credit markets, supply chain weaknesses, and instability in the geopolitical environment,
including as a result of the Russian invasion of Ukraine, Israel-Hamas conflict and other political tensions, and the occurrence of natural disasters and public
health crises. Such challenges have caused, and may continue to cause, recession fears, rising interest rates, foreign exchange volatility and inflationary
pressures. At this time, the Company is unable to quantify the potential effects of this economic instability on our future operations.

Rockwell has utilized a range of financing methods to fund its operations in the past; however, current conditions in the financial and credit markets
may limit the availability of funding, refinancing or increase the cost of funding. Due to the rapidly evolving nature of the global situation, it is not possible to
predict the extent to which these conditions could adversely affect the Company's liquidity and capital resources in the future.

Note 3. Summary of Significant Accounting Policies

Basis of Presentation

The accompanying consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the United
States of America (“U.S. GAAP”). The consolidated financial statements include the accounts of the Company and its wholly-owned subsidiaries, Rockwell
Transportation, Inc. and Rockwell Medical India Private Limited. Rockwell Medical India Private Limited was formed in 2019 for the purpose of conducting
certain commercial activities in India. All intercompany balances and transactions have been eliminated in consolidation.

Reclassification

Certain prior year amounts have been reclassified to conform to the current year presentation, including the reclassification of lease right-of-use assets
into Right of Use Assets - Operating, Net and Right of Use Assets - Financing, Net and lease liabilities into Lease Liabilities - Operating, Current, Lease
Liabilities - Financing, Current, Lease Liabilities - Operating, Long-Term, and Lease Liabilities - Financing, Long-Term. Additionally, amounts from the
Changes in Lease Liabilities were reclassified to Payments on Financing Lease Liabilities on the statement of cash flows.

Revenue Recognition

The Company recognizes revenue under Accounting Standards Codification (“ASC”) 606, Revenue from Contracts with Customers, issued by the
Financial Accounting Standards Board ("FASB"). The core principle of the revenue standard is that a company should recognize revenue to depict the transfer
of promised goods or services to customers in an amount that reflects the consideration to which the company expects to be entitled in exchange for those
goods or services. The following five steps are applied to achieve that core principle:

• Step 1: Identify the contract with the customer
• Step 2: Identify the performance obligations in the contract
• Step 3: Determine the transaction price
• Step 4: Allocate the transaction price to the performance obligations in the contract
• Step 5: Recognize revenue when the company satisfies a performance obligation

Taxes assessed by a governmental authority that are both imposed on and concurrent with a specific revenue-producing transaction, that are collected
by us from a customer, are excluded from revenue.

Shipping and handling costs associated with outbound freight related to contracts with customers are accounted for as a fulfillment cost and are
included in cost of sales when control of the goods transfers to the customer.
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Nature of goods and services

The following is a description of principal activities from which the Company generates its revenue. For a discussion of significant market segments
and customers, see Note 6.

Product Sales

The Company accounts for individual products and services separately if they are distinct (i.e., if a product or service is separately identifiable from
other items and if a customer can benefit from it on its own or with other resources that are readily available to the customer). The consideration, including any
discounts, is allocated between separate products and services based on their stand-alone selling prices. The stand-alone selling prices are determined based on
the cost plus margin approach.

Drug and dialysis concentrate products are sold directly to dialysis clinics and to wholesale distributors in both domestic and international markets.
Distribution and license agreements for which upfront fees are received are evaluated upon execution or modification of the agreement to determine if the
agreement creates a separate performance obligation from the underlying product sales. For all existing distribution and license agreements, the distribution and
license agreement is not a distinct performance obligation from the product sales.  In instances where regulatory approval of the product has not been
established and the Company does not have sufficient experience with the foreign regulatory body to conclude that regulatory approval is probable, the revenue
for the performance obligation is recognized over the term of the license agreement (over time recognition). Conversely, when regulatory approval already
exists or is probable, revenue is recognized at the point in time that control of the product transfers to the customer.

For the majority of the Company’s international customers, the Company recognizes revenue at the shipping point, which is generally the Company’s
plant or warehouse. For other business, the Company recognizes revenue based on when the customer takes control of the product. The amount of revenue
recognized is based on the purchase order less returns and adjusted for any rebates, discounts, chargebacks or other amounts paid to customers estimated at the
time of sale. Customers typically pay for the product based on customary business practices with payment terms averaging 30 days, while a small subset of
customers have payment terms averaging 60 days.

Deferred License Revenue

The Company received upfront fees under five distribution and license agreements that have been deferred as a contract liability and presented on the
accompanying consolidated balance sheets as deferred license revenue. The amounts received from Wanbang Biopharmaceuticals Co., Ltd. (“Wanbang”), Sun
Pharmaceutical Industries Ltd. ("Sun Pharma"), Jeil Pharmaceutical Co., Ltd. ("Jeil Pharma") and Drogsan Pharmaceuticals ("Drogsan Pharma") are
recognized as revenue over the estimated term of the applicable distribution and license agreement as regulatory approval was not received and the Company
did not have sufficient experience in China, India, South Korea and Turkey, respectively, to determine that regulatory approval was probable as of the execution
of the agreement. During the year ended December 31, 2023, the amounts received from Wanbang were accelerated out of deferred license revenue and into
revenue upon notice that the development effort was terminated. The amounts received from Baxter Healthcare Corporation (“Baxter”) were deferred and
recognized as revenue at the point in time the estimated product sales under the agreement occurred. During the year ended December 31, 2023, all remaining
deferred revenue relating to the Baxter agreement was recognized as revenue. For additional information related to the Company's deferred license revenue, see
Note 10.

Product Purchase Agreements

On September 18, 2023, the Company and its long-time partner, DaVita, Inc. ("DaVita"), a leading provider of kidney care, entered into an Amended
and Restated Products Purchase Agreement (the "Amended Agreement"), which amends and restates the Product Purchase Agreement, dated July 1, 2019, as
amended, under which the Company supplies DaVita with certain dialysis concentrates. Under the Amended Agreement, the Company and DaVita agreed to an
increase in product pricing, effective September 1, 2023 and a one-time payment of $0.4 million to Rockwell on or after December 1, 2023, which was
recorded as revenue recognized during the year ended December 31, 2023. The term of the Amended Agreement will expire on December 31, 2024. DaVita
will have the right, in its sole discretion upon written notice to the Company given no later than September 30, 2024, to further extend the term through
December 31, 2025. In the event of such an extension, product pricing will be increased for the extended term. In addition, DaVita is required to provide the
Company with nine-month purchasing forecasts and a commitment to purchase at least the forecasted amounts. In the event that DaVita does not meet its
forecasts, it is required to pay the Company for the amount forecasted, purchase additional product, or the Company
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may terminate the Amended Agreement. Upon expiration or termination of the Amended Agreement, and upon request by DaVita, the Company has agreed to
provide transition services to DaVita during a transition period.

Disaggregation of revenue

Revenue is disaggregated by primary geographical market, major product line, and timing of revenue recognition.

In thousands Year Ended December 31, 2023

Products By Geographic Area Total U.S. Rest of World

Drug Revenues
Product Sales - Point-in-time $ — $ — $ — 
License Fee – Over time 2,338 — 2,338 
Total Drug Products 2,338 — 2,338 

Concentrate Products
Product Sales – Point-in-time 79,802 72,871 6,931 
License Fee – Over time 1,472 1,472 — 
Total Concentrate Products 81,274 74,343 6,931 

Net Revenue $ 83,612 $ 74,343 $ 9,269 

In thousands Year Ended December 31, 2022

Products By Geographic Area Total U.S. Rest of World

Drug Revenues
Product Sales - Point-in-time $ 903 $ 561 $ 342 
License Fee – Over time 256 — 256 
Total Drug Products 1,159 $ 561 598 

Concentrate Products
Product Sales – Point-in-time 69,162 62,715 6,447 
License Fee – Over time 2,489 2,489 — 
Total Concentrate Products 71,651 65,204 6,447 

Net Revenue $ 72,810 $ 65,765 $ 7,045 

Contract balances

The following table provides information about receivables, contract assets, and contract liabilities from contracts with customers.

In thousands December 31, 2023 December 31, 2022 January 1, 2022

Accounts Receivable, net $ 10,901 $ 6,259 $ 5,913 
Contract Liabilities, which are included in deferred license revenue $ 521 $ 4,331 $ 8,157 

There were no other material contract assets recorded on the consolidated balance sheets as of December 31, 2023 and 2022.  The Company does not
generally accept returns of its concentrate products and no reserve for returns of concentrate products was established as of December 31, 2023 or 2022.

The contract liabilities primarily relate to upfront fees under distribution and license agreements with Baxter, Wanbang, Sun Pharma, Jeil Pharma, and
Drogan Pharma.

Transaction price allocated to remaining performance obligations

For each of the years ended December 31, 2023 and 2022, the Company recognized $3.8 million as revenue from amounts classified as contract
liabilities (i.e., deferred license revenue) as of December 31, 2022 and 2021, respectively.
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Revenue expected to be recognized in any future year related to remaining performance obligations, excluding revenue pertaining to contracts that
have an original expected duration of one year or less, contracts where revenue is recognized as invoiced and contracts with variable consideration related to
undelivered performance obligations, totaled $0.5 million and $2.9 million as of December 31, 2023 and 2022, respectively. The amount relates primarily to
upfront payments and consideration received from customers that are received in advance of the customer assuming control of the related products. The
Company applies the practical expedient in ASC 606, paragraph 606-10-50-14 and does not disclose information about remaining performance obligations that
have original expected durations of one year or less.

Use of Estimates

The preparation of the consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that
may affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the consolidated financial statements
and reported amounts of expenses during the reporting period. Actual results could differ from those estimates. The most significant accounting estimates
inherent in the preparation of the financial statements include estimates associated with fair value and classification of warrants, revenue recognition, allowance
for credit losses, inventory reserves, accrued expenses, deferred license revenue, stock-based compensation, valuations and impairments of long-lived assets,
and accounting for income taxes.

Cash and Cash Equivalents

The Company considers all highly liquid investments purchased with original maturities of 90 days or less at acquisition to be cash equivalents. Cash
and cash equivalents include cash held in banks, money market mutual funds and unrestricted certificates of deposit. The Company’s cash and cash equivalents
exceeds the Federal Deposit Insurance Corporation insured limits. The Company has not experienced any credit losses for amounts in excess of insured
limits.  Currently, the Company does not reasonably believe a significant risk of credit loss exists.

Fair Value Measurement

The Company applies the guidance issued with ASC 820, Fair Value Measurements, which provides guidance on the development and disclosure of
fair value measurements. Under this accounting guidance, fair value is defined as an exit price, representing the amount that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between market participants at the measurement date. As such, fair value is a market-based measurement
that should be determined based on assumptions that market participants would use in pricing an asset or a liability.

The accounting guidance classifies fair value measurements in one of the following three categories for disclosure purposes:

Level 1: Quoted prices in active markets for identical assets or liabilities.

Level 2: Inputs other than Level 1 prices for similar assets or liabilities that are directly or indirectly observable in the marketplace.

Level 3: Unobservable inputs which are supported by little or no market activity and values determined using pricing models, discounted cash flow
methodologies, or similar techniques, as well as instruments for which the determination of fair value requires significant judgment or estimation.

Investments – Available for Sale

The Company determines the appropriate classification of its investments in equity and debt securities at the time of purchase and reevaluates such
determination at each balance sheet date. Marketable equity securities that are bought and held principally for the purpose of selling them in the near term are
reported at fair value, with unrealized gains and losses recognized in earnings. Marketable debt securities classified as available for sale securities are carried at
fair market value, with the unrealized gains and losses, net of tax, included in the determination of comprehensive income (loss) and reported in stockholders’
equity.

All of the Company's investments available-for-sale are subject to periodic impairment review. The Company recognizes an impairment charge when
a decline in the fair value of its investments below the cost basis is judged to be other than temporary.
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Accounts Receivable

Accounts receivable are stated at invoice amounts. The carrying amount of trade accounts receivable is reduced by an allowance for credit losses that
reflects our best estimate of accounts that may not be collected. The Company reviews outstanding trade accounts receivable balances and based on its
assessment of expected collections, the Company estimates the portion, if any, of the balance that may not be collected based on future forecasts, historical loss
information, and current economic conditions. All accounts or portions thereof deemed to be uncollectible are written off to the allowance for credit losses and
credit loss expense.

Inventory

Inventory is stated at the lower of cost or net realizable value.  Cost is determined on the first‑in first‑out (FIFO) method. Inventory that is not
expected to be converted to cash over the next year is classified as non-current.  The Company's policy is to reserve for its drug product inventory that it
determines is unlikely to be sold to, or if sold, unlikely to be utilized by its customers on or before its expiration date.  

Property and Equipment

Property and equipment is recorded at cost and is depreciated using the straight‑line method over the useful lives of the assets, which range from three
to ten years. Expenditures for routine maintenance and repairs are expensed as incurred. Leasehold improvements are amortized using the straight‑line method
over the shorter of the useful lives or the related lease term.

Impairment of Long-lived Assets and Goodwill

Long-lived assets, such as property and equipment and definite-lived intangible assets, are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amounts may not be recoverable. Impairment losses on long-lived assets are recognized when events or changes in
circumstances indicate that the undiscounted cash flows estimated to be generated by such assets are less than their carrying value and, accordingly, all or a
portion of such carrying value may not be recoverable. Impairment losses are then measured by comparing the fair value of assets to their carrying amounts.
For the years ended December 31, 2023 and 2022, there were no impairments of long-lived assets.

Rockwell reviews goodwill and indefinite-lived intangible assets at least annually for possible impairment. Goodwill and indefinite-lived intangible
assets are reviewed for possible impairment between annual tests if an event occurs or circumstances change that would more likely than not reduce the fair
value of the reporting unit or the indefinite-lived intangible assets below their carrying values. Rockwell completed its annual impairment tests as of
December 31, 2023 and 2022, and determined that no adjustment for impairment of goodwill or intangible assets was required during the years ended
December 31, 2023 and 2022.

Goodwill and Intangible Assets

Goodwill is the excess of purchase price over the fair value of identified net assets of businesses acquired. Intangible assets with indefinite useful lives
are measured at their respective fair values as of the acquisition date. Goodwill was $0.9 million as of December 31, 2023 and December 31, 2022.

Definite-lived intangible assets consist of our customer list associated with the Evoqua asset acquisition and license fees related to the technology,
intellectual property and marketing rights for Triferic covered under certain issued patents. Definite-lived intangible assets have been capitalized and are being
amortized over their useful life.

Income Taxes

Rockwell accounts for income taxes in accordance with the provisions of ASC 740‑10, Income Taxes. A current tax liability or asset is recognized for
the estimated taxes payable or refundable on tax returns for the year. Deferred tax liabilities or assets are recognized for the estimated future tax effects of
temporary differences between book and tax accounting and operating loss and tax credit carryforwards. A valuation allowance is established for deferred tax
assets if the Company determine it to be more likely than not that the deferred tax asset will not be realized.

The effects of tax positions are generally recognized in the financial statements consistent with amounts reflected in returns filed, or expected to be
filed, with taxing authorities. For tax positions that the Company considers to be uncertain,
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current and deferred tax liabilities are recognized, or assets derecognized, when it is probable that an income tax liability has been incurred and the amount of
the liability is reasonably estimable, or when it is probable that a tax benefit, such as a tax credit or loss carryforward, will be disallowed by a taxing authority.
The amount of unrecognized tax benefits related to current tax positions is insignificant. The Company recognizes interest and penalties accrued related to
unrecognized tax benefits as income tax expense.

Research and Product Development

The Company recognizes research and product development expenses as incurred. The Company incurred product development and research costs
related to the commercial development, patent approval and regulatory approval of new products aggregating approximately $1.1 million and $3.1 million for
the years ended December 31, 2023 and 2022, respectively.

Stock-Based Compensation

Service-Based Stock Unit Awards

The Company expenses stock-based compensation to employees and non-employees over the requisite service period based on the grant-date fair
value of the awards. The Company estimates the fair value of stock option grants using the Black-Scholes option pricing model, and the assumptions used in
calculating the fair value of stock-based awards represent management’s best estimates and involve inherent uncertainties and the application of management’s
judgment. For the years ended December 31, 2023 and 2022, the Company recorded stock-based compensation expense on its options granted under the
Company’s equity compensation plans to its directors and officers, and its employees (See Note 13).

Market and Performance-Based Stock Unit Awards

In addition to awards with service-based vesting conditions, the Company has granted performance share units with market and performance
conditions, to certain of its executives. The fair value of awards with performance conditions are based on the fair value of the Company’s common stock on
the date of grant. The fair value of awards with market conditions are based on a Monte Carlo simulation model. Assumptions and estimates utilized in the
calculation of the fair value of the market awards include the risk-free interest rate, dividend yield, average closing price, expected volatility based on the
historical volatility of the Company, and the remaining period of the award.

The awards with performance conditions vest and result in issuance, at settlement, of common stock for each recipient based upon the recipient’s
continued employment with the Company through the settlement date of the award and the Company’s achievement of specified milestones. The requisite
service period of the awards with performance conditions is generally 1-2 years. In the case of awards with performance conditions, the Company recognizes
stock-based compensation expense based on the grant date fair value of the award when achievement of the underlying performance-based targets become
probable.

The awards with market conditions vest and result in the issuance of common stock based upon the recipient’s continuing employment with the
Company through the settlement date of the award related to the market capitalization criteria. The fair value related to the awards with market conditions is
recorded as stock-based compensation expense over the period from date of grant to the settlement date regardless of whether the market capitalization is
achieved.

Leases

The Company accounts for its leases under ASC 842, Leases. Under this guidance, arrangements meeting the definition of a lease are classified as
operating or financing leases and are recorded on the consolidated balance sheets as both a right-of-use asset and lease liability, calculated by discounting fixed
lease payments over the lease term at the rate implicit in the lease or the Company's incremental borrowing rate. Lease liabilities are increased by interest and
reduced by payments each period, and the right-of-use assets are amortized over the lease term. For operating leases, interest on the lease liability and the
amortization of the right-of-use asset result in straight-line expense over the lease term. Variable lease expenses, if any, are recorded when incurred.

In calculating the right-of-use assets and lease liabilities, the Company elected the practical expedient to combine lease and non-lease components.
Additionally, the Company excludes short-term leases having initial terms of 12 months or less as an accounting policy election and recognizes rent expense on
a straight-line basis over the lease term.
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Commitments and Contingencies

In the normal course of business, the Company may become subject to loss contingencies, such as legal proceedings and claims arising out of its
business, including government investigations. An accrual for a loss contingency is recognized when it is probable that an asset had been impaired or a liability
had been incurred and the amount of loss can be reasonably estimated. The Company expenses legal costs associated with loss contingencies as they are
incurred.

Restatement of Loss Per Share

Loss per share for the year ended December 31, 2022 was recalculated and restated and is presented on a comparable basis with the year ended
December 31, 2023. In the first quarter of 2023, the Company determined it should have included pre-funded warrants issued in the second quarter of 2022 in
the loss per share calculation in accordance with ASC 260-10-45-13, which treats shares of common stock exercisable for little to no consideration as included
in the denominator of both the basic and diluted earnings per share calculations. While the Company has determined the impact of including the pre-funded
warrants in the loss per share calculations does not have a material impact on previously issued financial statements, the Company has recalculated and restated
amounts presented on a comparative and consistent basis with current period results. The table below summarizes previously reported and restated amounts on
a comparative basis.

Year Ended
December 31,

2022

As Previously Reported:

Net Loss Per Share Attributable to Common Stockholders - Basic and Diluted $ (1.89)

Weighted Average Number of Shares of Common Stock Outstanding - Basic and Diluted 9,866,844 

As Restated:

Net Loss Per Share Attributable to Common Stockholders - Basic and Diluted $ (1.31)

Weighted Average Number of Shares of Common Stock Outstanding - Basic and Diluted 14,304,512 

Loss Per Share

ASC 260, Earnings Per Share, requires dual presentation of basic and diluted earnings per share (“EPS”), with a reconciliation of the numerator and
denominator of the basic EPS computation to the numerator and denominator of the diluted EPS computation. Basic EPS excludes dilution. Diluted EPS
reflects the potential dilution that could occur if securities or other contracts to issued common stock were exercised or converted into common stock or
resulted in the issuance of common stock that are then shared in the earnings of the entity.

Basic net loss per share of common stock excludes dilution and is computed by dividing the net loss, less accretion of the Series X Preferred Stock, by
the weighted average number of shares outstanding during the period. Diluted net loss per share of common stock reflects the potential dilution that could
occur if securities or other contracts to issue common stock were exercised or converted into common stock or resulted in the issuance of common stock that
are then shared in the earnings of the entity unless inclusion of such shares would be anti-dilutive. The Company has only incurred losses, therefore, basic and
diluted net loss per share is the same.

The Company’s potentially dilutive securities include stock options, restricted stock awards and units, convertible preferred stock and warrants. These
securities were excluded from the computations of diluted net loss per share for the years ended December 31, 2023 and 2022, as the effect would be to reduce
the net loss per share. The following table includes the potential shares of common stock, presented based on amounts outstanding at each period end, that were
excluded from the computation of diluted net loss per share attributable to common stockholders for the periods indicated because including them would have
had an anti-dilutive effect:
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As of December 31,

2023 2022

Warrants to purchase common stock 3,793,388 10,196,268 
Convertible Preferred Stock 1,363,636 1,363,636 
Options to purchase common stock 1,328,621 1,206,905 
Unvested restricted stock units 258,885 125,000 
Unvested restricted stock awards 891 891 

Total 6,745,421 12,892,700 

Included within the weighted average shares of common stock outstanding for the year ended December 31, 2022 are 6,300,000 shares of common
stock issuable upon the exercise of Pre-Funded Warrants (See Note 12), as the warrants were exercisable at any time for nominal consideration and, as such, the
shares were considered outstanding for the purpose of calculating basic and diluted net loss per share attributable to common stockholders. There were no
unexercised Pre-Funded Warrants as of December 31, 2023.

The following table presents the calculation of basic and diluted EPS:

Years Ended December 31,
2023 2022

Numerator:
Net Loss $ (8,439) $ (18,679)

Accretion of Series X Preferred Stock (150) — 
Net Loss Attributable to Common Stockholders $ (8,589) $ (18,679)

Denominator
Weighted Average Number of Shares of Common Stock Outstanding - Basic and Diluted 23,322,915 14,304,512 
Net Loss Per Share Attributable to Common Stockholders - Basic and Diluted $ (0.37) $ (1.31)

Accumulated Other Comprehensive Income

Accumulated other comprehensive income includes all changes in equity during a period except those that resulted from investments by or
distributions to the Company’s stockholders. Accumulated other comprehensive income refers to revenues, expenses, gains and losses that are included in
comprehensive income, but excluded from net income as these amounts are recorded directly as an adjustment to stockholders’ equity. Accumulated other
comprehensive income consists of unrealized gains and losses on available‑for‑sale investment debt securities and foreign currency translation adjustments.

Adoption of Recent Accounting Pronouncements and New Accounting Pronouncements

The Company continually assesses any new accounting pronouncements to determine their applicability. When it is determined that a new accounting
pronouncement affects the Company’s financial reporting, the Company undertakes a study to determine the consequences of the change to its consolidated
financial statements and assures that there are proper controls in place to ascertain that the Company’s consolidated financial statements properly reflect the
change.

In June 2016, the FASB issued ASU 2016-13, Financial Instruments - Credit Losses (Topic 326), which introduced an impairment model that is based
on expected credit losses, rather than incurred losses, to estimate credit losses on certain types of financial instruments (e.g., loan commitments). The expected
credit losses should consider historical information, current information, and reasonable and supportable forecasts, including estimates of prepayments, over
the contractual term. Financial instruments with similar risk characteristics may be grouped together when estimating expected credit losses. In addition, ASC
326 requires expected credit related losses for trade accounts receivable, as well as available-for-sale debt securities, which are to be recorded through an
allowance for credit losses, while non-credit related losses will continue to be recognized through other comprehensive income. The Company adopted the new
guidance, as of January 1, 2023, and it did not have a material impact on the consolidated financial statements.

In November 2023, the FASB issued ASU 2023-07, Segment Reporting - Improvements to Reportable Segment Disclosures, which updates reportable
segment disclosure requirements, primarily through enhanced disclosures about significant segment expenses and information used to assess segment
performance. The amendments in this ASU are effective
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for fiscal years beginning after December 15, 2023, and interim periods within fiscal years beginning after December 15, 2024. Early adoption is permitted.
The Company is in the process of determining the effect this ASU will have on the consolidated financial statements.

In December 2023, the FASB issued ASU 2023-09, Improvements to Income Tax Disclosures, which updates income tax disclosures primarily related
to the rate reconciliation and income taxes paid information. This ASU also includes certain other amendments to improve the effectiveness of income tax
disclosures. The amendments in this ASU are effective for annual periods beginning after December 15, 2024. Early adoption is permitted for annual financial
statements that have not yet been issued or made available for issuance. The Company is in the process of determining the effect this ASU will have on the
consolidated financial statements.

Note 4. Asset Acquisition

On July 10, 2023, the Company completed the Evoqua Asset Acquisition. At the Closing, the Company purchased customer relationships, equipment
and inventory from Evoqua, which were related to manufacturing and selling of hemodialysis concentrates products, all of which are manufactured under a
contract manufacturing agreement with a third-party organization.

Pursuant to the Purchase Agreement, total consideration was $17.4 million, comprising a cash payment at Closing of $12.4 million (inclusive of
transaction costs) and two $2.5 million deferred payments, the first to be paid on the one-year anniversary of the Closing, which is included as a current
liability on the Company's consolidated balance sheet, and the second to be paid on the second anniversary of the Closing (collectively, the "deferred
consideration").

The transaction was accounted for as an asset acquisition, as the acquired assets did not meet the definition of a business as defined by ASC 805,
Business Combinations.

The purchase price was allocated, on a relative fair value basis, to the assets acquired at the July 10, 2023 acquisition date as follows (table in
thousands):

Consideration
Cash Payment $ 12,233 
Deferred Consideration 5,000 
Transaction Costs 128 

Total Consideration $ 17,361 

Assets Acquired
Customer Relationships Intangible Asset $ 11,035 
Equipment 5,093 

Inventory 1,233 

Total Assets Acquired $ 17,361 

The fair value of the customer relationships intangible asset was determined using a multi-period excess earnings method, a form of the income
approach, which incorporates the estimated future cash flows to be generated from the customer base. Key assumptions included discounted cash flows,
estimated life cycle and customer attrition rates. Customer relationships are being amortized over a period of 20 years. Given the recency of the purchase of the
equipment in which the assets were recorded at relative fair value, the Company determined the fair value of the equipment using a cost approach, which
considered assumptions over the equipment's current replacement cost and useful life. Inventory was purchased directly from the contract manufacturer holding
the inventory, which approximated fair value.

During the year ended December 31, 2023, the Company recorded amortization of its customer relationship intangible asset of $0.3 million, resulting
in a net intangible asset of $10.8 million as of December 31, 2023.
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Estimated future amortization expense on the Company's customer relationships intangible asset as of December 31, 2023 is as follows (table in
thousands):

Year ended December 31:
2024 $ 552 
2025 552 
2026 552 
2027 552 
2028 552 
Thereafter 7,999 

Total $ 10,759 

Note 5. Investments - Available-for-Sale

Investments available-for-sale consisted of the following as of December 31, 2023 and 2022 (tables in thousands):

December 31, 2023

Amortized Cost Unrealized Gain Unrealized Loss
Accrued Interest

Income Fair Value

Available-for-Sale Securities
Bonds $ 1,948 $ 4 $ — $ — $ 1,952 

December 31, 2022

Amortized Cost Unrealized Gain Unrealized Loss
Accrued Interest

Income Fair Value

Available-for-Sale Securities
Bonds $ 11,315 $ 75 $ — $ — $ 11,390 

The fair value of investments available-for-sale are determined using quoted market prices from daily exchange-traded markets based on the closing
price as of the balance sheet date and are classified as a Level 1 measurement under ASC 820, Fair Value Measurements.

As of December 31, 2023 and 2022, our available-for-sale securities were due in one year or less.

Note 6. Significant Market Segments and Customers

Rockwell operates in one market segment, the hemodialysis market, which involves the manufacture, sale and distribution of hemodialysis products to
hemodialysis clinics, including pharmaceutical, dialysis concentrates, dialysis kits and other ancillary products used in the dialysis process. Rockwell's
customer mix is diverse, with most customer sales concentrations under 10%, however, two customers, DaVita and Baxter, accounted for approximately 47%
and nil, respectively, of Rockwell's total net product sales in 2023 and 46% and 29%, respectively, of its total net product sales in 2022. Rockwell's accounts
receivable from DaVita and Baxter were $2.1 million and nil, respectively, as of December 31, 2023 and $1.9 million and $2.3 million, respectively, as of
December 31, 2022. For additional information regarding the Company's contracts with DaVita and Baxter, see Notes 3 and 10, respectively.

DaVita is important to Rockwell's business, financial condition and results of operations.  The loss of any significant accounts could have a material
adverse effect on the Company's business, financial condition and results of operations. No other current customer accounted for more than 10% of sales in any
of the last two years.

The majority of Rockwell's international sales in each of the last two years were sales to domestic distributors that were resold to end users outside the
United States. Rockwell's sales to foreign customers and distributors accounted for approximately 9% of its total sales in each of 2023 and 2022.
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Note 7. Inventory

Components of inventory, net of reserves as of December 31, 2023 and 2022 are as follows (table in thousands):
December 31,

2023
December 31,

2022

Inventory - Current Portion
Raw Materials $ 2,250 $ 3,351 
Work in Process 351 351 
Finished Goods 3,270 2,112 

Total Current Inventory 5,871 5,814 
Inventory - Long Term 178 1,276 

Total Inventory $ 6,049 $ 7,090 

__________

1. Represents inventory related to Triferic raw materials. This Triferic inventory is expected to be utilized for the Company's international partnerships.
In September 2022, the Company discontinued its New Drug Applications ("NDAs") for Triferic (dialysate) and Triferic AVNU in the United States.
In 2023, the Company reserved $1.1 million of long-term inventory as a result of the termination of the Wanbang development effort.

As of December 31, 2023 and 2022, Rockwell had total Concentrate inventory aggregating $5.9 million and $5.8 million, respectively, against which
Rockwell had reserved $25,000 and $25,000, respectively.

Note 8. Property and Equipment

As of December 31, 2023 and 2022, the Company’s property and equipment consisted of the following (table in thousands):

December 31,
2023

December 31,
2022

Leasehold Improvements $ 1,423 $ 1,256 
Machinery and Equipment 11,131 5,922 
Information Technology & Office Equipment 1,845 1,845 
Laboratory Equipment 807 807 

15,206 9,830 
Accumulated Depreciation and Amortization (8,804) (7,636)

Net Property and Equipment $ 6,402 $ 2,194 

Depreciation and amortization expense for the years ended December 31, 2023 and 2022 was $1.2 million and $0.6 million, respectively.

Note 9. Accrued Liabilities

Accrued liabilities as of December 31, 2023 and 2022 consisted of the following (table in thousands):

December 31,
2023

December 31,
2022

Accrued Compensation and Benefits $ 2,413 $ 2,568 
Accrued Unvouchered Receipts 1,663 585 
Accrued Manufacturing Expense 1,064 — 
Accrued Workers Compensation 254 306 
Accrued Research & Development Expense — 43 
Other Accrued Liabilities 1,755 4,200 

Total Accrued Liabilities $ 7,149 $ 7,702 

(1)
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Note 10. Deferred License Revenue

In October 2014, the Company entered into an exclusive distribution agreement with Baxter, which had a term of 10 years, and received an upfront fee
of $20 million. Under the exclusive distribution agreement, Baxter distributed and commercialized Rockwell’s hemodialysis concentrates products and
provided customer service and order delivery to nearly all U.S. customers. The upfront fee was recorded as deferred license revenue and was being recognized
based on the proportion of product shipments to Baxter in each period, compared with total expected sales volume over the term of the distribution agreement.
On November 9, 2022, Rockwell paid Baxter a fee, which was reflected as a reduction to revenue on the consolidated statements of operations, and was
payable in two equal installments on January 1, 2023 and April 1, 2023, to reacquire its distribution rights to its hemodialysis concentrates products from
Baxter and terminated the distribution agreement. Exclusivity and other provisions associated with the distribution agreement terminated November 9, 2022
and the remaining operational elements of the agreement terminated December 31, 2022. To ensure that customer needs continued to be met after January 1,
2023, Rockwell agreed to provide certain services to a group of Baxter's customers until March 31, 2023, and Baxter and Rockwell worked together to
transition customers’ purchases of Rockwell’s hemodialysis concentrates through that date. Following the reacquisition of these rights, Rockwell is now
unrestricted in its ability to sell its hemodialysis concentrates products to dialysis clinics throughout the United States and around the world. The Company
recognized $2.5 million of revenue associated with the upfront fee during the year ended December 31, 2022, and recognized the remaining revenue of $1.5
million during the year ended December 31, 2023.

The remaining agreements with Sun Pharam, Jeil Pharmaceutical, and Drogan Pharmaceuticals comprise the current and long-term portions of
deferred license revenue on the consolidated balance sheet as of December 31, 2023.

Note 11. Insurance Financing Note Payable

On July 3, 2022, the Company entered into a short-term note payable for $2.0 million, bearing interest at 5.40% per annum to finance various
insurance policies. Principal and interest payments related to this note began on July 3, 2022 and are paid on a straight-line amortization over nine months, and
the final payment was due on March 3, 2023. As of December 31, 2022, the Company's insurance note payable balance was $0.5 million and was paid fully in
2023.

On June 3, 2023, the Company entered into a new short-term note payable for $0.7 million, bearing interest at 9.59% per annum to finance various
insurance policies. Principal and interest payments related to this note began on July 3, 2023 and are paid on a straight-line amortization over nine months with
the final payment due on March 3, 2024. As of December 31, 2023, the Company's insurance note payable balance was $0.2 million.

Note 12. Stockholders’ Equity

Reverse Stock Split

On May 9, 2022, the stockholders of the Company authorized the Board of Directors to effect a reverse stock split of all outstanding shares of
common stock. The Board of Directors subsequently approved the implementation of a reverse stock split as a ratio of one-for-eleven shares, which became
effective on May 13, 2022. The Company’s outstanding stock options were also adjusted to reflect the one-for-eleven reverse stock split of the Company’s
common stock. Outstanding stock options were proportionately reduced and the respective exercise prices, if applicable, were proportionately increased. The
reverse stock split resulted in an adjustment to the Series X convertible preferred stock conversion prices to reflect a proportional decrease in the number of
shares of common stock to be issued upon conversion. All share and per share data in these consolidated financial statements and related notes hereto have
been retroactively adjusted to account for the effect of the reverse stock split.

Preferred Stock

On April 6, 2022, the Company and DaVita entered into the Securities Purchase Agreement ("SPA"), which provided for the issuance by the Company
of up to $15 million of preferred stock to DaVita. On April 6, 2022, the Company issued 7,500 shares of Series X Preferred Stock for gross proceeds of
$7.5 million. On June 2, 2022, the Company met the conditions for the Second Tranche through a Registered Direct and Private Placement Offering by raising
$15 million in additional capital. As a result, on June 16, 2022, the Company issued an additional 7,500 shares of the Series X Preferred Stock to DaVita for
gross proceeds of $7.5 million (by virtue of this transaction, DaVita rises to the level of related party).
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The Series X Preferred Stock was issued for a price of $1,000 per share (the "Face Amount"), subject to accretion at a rate of 1% per annum,
compounded annually. If the Company’s common stock trades above $22.00 for a period of 30 calendar days, the accretion will thereafter cease. As of
December 31, 2023, the Series X Preferred Stock accreted a total of $0.2 million.

The Series X Convertible Preferred Stock is convertible to common stock at rate equal to the Face Amount, divided by a conversion price of $11.00
per share (subject to adjustment for future stock splits, reverse stock splits and similar recapitalization events). As a result, each share of Series X Preferred
Stock will initially convert into approximately 91 shares of common stock. DaVita’s right to convert to common stock is subject to a beneficial ownership
limitation, which is initially set at 9.9% of the outstanding common stock, which limitation may be reset (not to exceed 19.9%) at DaVita’s option and upon
providing prior written notice to the Company. In addition, any debt financing is limited by the terms of our Securities Purchase Agreement with DaVita.
Specifically, until DaVita owns less than 50% of its investment, the Company may only incur additional debt in the form of a purchase money loan, a working
capital line of up to $5 million or to refinance existing debt, unless DaVita consents.

Additionally, the Series X Preferred Stock has a deemed liquidation event and redemption clause which could be triggered if the sale of all or
substantially all of the Company's assets relating to the Company's dialysis concentrates business line. Since the Series X Preferred Stock may be redeemed if
certain assets are sold at the option of the holder, but is not mandatorily redeemable and the sale of the assets that would allow for redemption is within the
control of the Company, the preferred stock has been classified as permanent equity and initially recognized at fair value of $15 million (the proceeds on the
date of issuance) less issuance costs of $0.1 million, resulting in an initial value of $14.9 million. The Company will assess at each reporting period whether
conditions have changed to now meet the mandatory redemption definition which could trigger liability classification.

As of December 31, 2023 and 2022, there were 2,000,000 shares of preferred stock, $0.0001 par value per share, authorized and 15,000 shares of
preferred stock issued and outstanding.

Common Stock

As of December 31, 2023 and 2022, there were 170,000,000 shares of common stock, $0.0001 par value per share, authorized and 29,130,607 and
12,163,673 shares issued and outstanding, respectively.

As of December 31, 2023 and 2022, the Company reserved for issuance the following shares of common stock related to the potential exercise of
employee stock options, unvested restricted stock, convertible preferred stock, pre-funded warrants and all other warrants (collectively, "common stock
equivalents"):

As of December 31,

Common stock and common stock equivalents: 2023 2022

Common stock 29,130,607 12,163,673 
Common stock issuable upon exercise of pre-funded warrants — 6,300,000 

Common stock and pre-funded stock warrants 29,130,607 18,463,673 
Warrants to Purchase Common Stock 3,793,388 10,196,268 
Convertible Preferred Stock 1,363,636 1,363,636 
Options to Purchase Common Stock 1,328,621 1,206,905 
Unvested Restricted Stock Units 258,885 125,000 
Unvested Restricted Stock Awards 891 891 

Total 35,876,028 31,356,373 

Controlled Equity Offering

On April 8, 2022, the Company entered into the Sales Agreement (the "ATM facility") with Cantor Fitzgerald & Co. as Agent, pursuant to which the
Company may offer and sell from time to time up to $12.2 million of shares of Company’s common stock through the Agent.

In May 2022, the Company sold 7,500 shares of its common stock pursuant to the Sales Agreement for gross proceeds of $15,135, at a weighted
average selling price of approximately $2.02 per share. The Company paid $378 in commissions and offering fees related to the sale of shares of common
stock.
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During the quarter ended December 31, 2023, 640,944 shares were sold pursuant to the Sales Agreement for net proceeds of $1.1 million.
Approximately $11.0 million remains available for sale under the ATM facility.

Registered Direct Offering

On May 30, 2022, the Company entered into the Registered Direct Purchase Agreement with the Purchaser, pursuant to which the Company issued
and sold, in a registered direct offering (the “Offering”), 844,613 shares of its common stock at price of $1.39 per share, and pre-funded warrants to purchase
up to an aggregate of 7,788,480 shares of common stock (the “Pre-Funded Warrants” and the shares of common stock underlying the Pre-Funded Warrants, the
“Warrant Shares”). The purchase price of each Pre-Funded Warrant was equal to the price at which a share of common stock was sold to the public in the
Offering, minus $0.0001, and the exercise price of each Pre-Funded Warrant was $0.0001 per share. The Registered Direct Purchase Agreement contains
customary representations and warranties and agreements of the Company and the Purchaser and customary indemnification rights and obligations of the
parties.

During the year ended December 31, 2023, all of the remaining 6,300,000 Pre-Funded Warrants to purchase common stock were exercised at an
exercise price of $0.0001 per share, which resulted in gross proceeds to the Company of $630. During the year ended December 31, 2022, 1,488,480 Pre-
Funded Warrants to purchase common stock were exercised at an exercise price of $0.0001 per share, which resulted in gross proceeds to the Company of
$149.

Private Placement

Also on May 30, 2022, concurrent with the Offering, the Company entered into the private investment in public equity "PIPE" Purchase Agreement
relating to the offering and sale (the “Private Placement”) of warrants to purchase up to a total of 9,900,990 shares of common stock (the "PIPE Warrants") and
pre-funded warrants to purchase up to a total of 1,267,897 shares of common stock (the “Pre-Funded PIPE Warrants”). Each warrant was sold at a price of
$0.125 per underlying warrant share and was exercisable at an exercise price of $1.39 per share. The purchase price of each Pre-Funded PIPE Warrant was
equal to the price at which a share of common stock was sold to the public in the Offering, minus $0.0001, and the exercise price of each Pre-Funded PIPE
Warrant was $0.0001 per share. As of December 31, 2022, all Pre-Funded PIPE Warrants were exercised.

The Offering and the Private Placement closed on June 2, 2022. The net proceeds to the Company from the Offering and the Private Placement were
approximately $14.9 million, after deducting fees and expenses. Subject to certain ownership limitations, the PIPE Warrants are exercisable upon issuance.

The Company has accounted for the common stock related to the Offering and Private Placement as equity on the accompanying consolidated balance
sheet as of December 31, 2022. The amount allocated to common stock was $2.0 million. This allocation is equal to the total proceeds of $15.0 million less the
amount allocated to Warrants of $12.9 million and is also net of the direct and incremental costs associated with the Offering and Private Placement of $0.1
million. The Black-Scholes pricing model was used to calculate the value of Warrants relating to the Offering and Private Placement.

On July 10, 2023, the Company entered into a letter agreement (the “Letter Agreement”) with Armistice Capital Master Fund Ltd. (“Armistice”),
which held a warrant (the “Prior Warrant”) to purchase 9,900,990 shares of common stock of the Company (the “Common Stock”) with an exercise price of
$1.39 per share, offering Armistice the opportunity to exercise the Prior Warrant for cash, provided the Prior Warrant was exercised for cash on or prior to 5:00
P.M. Eastern Time on July 10, 2028 (the “End Date”). In addition, Armistice would receive a “reload” warrant (the “Reload Warrant”) to purchase 3,750,000
shares of Common Stock with an exercise price of $5.13 per share, the closing price as reported by the Nasdaq Capital Market on July 7, 2023. The terms of
the Reload Warrant and Letter Agreement provide for customary resale registration rights. The Reload Warrant may be exercised at all times prior to the 54
months month anniversary of its issuance date. The Prior Warrant and the Reload Warrant both provide that a holder (together with its affiliates) may not
exercise any portion of the Prior Warrant or the Reload Warrant to the extent that the holder would own more than 9.99% of the Company’s outstanding
Common Stock immediately after exercise, as such percentage ownership is determined in accordance with the terms of such warrant. To the extent the
exercise of the Prior Warrant would result in Armistice holding more than 9.99% of the Company’s outstanding Common Stock, such shares of Common Stock
in excess of 9.99% will be held in abeyance. The Letter Agreement amended the Prior Warrant to extend the expiration date thereof to one year following the
original expiration date set forth therein.

Armistice exercised the Prior Warrant on July 10, 2023, and the Company received gross proceeds of approximately $13.8 million.
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Note 13. Stock-Based Compensation

The Board of Directors adopted the 2018 Long-Term Incentive Plan (“2018 LTIP”) on January 29, 2018 as a replacement for the Company's prior
2007 Long Term Incentive Plan. As of December 31, 2023, the maximum number of shares of common stock with respect to which awards may be issued
under the 2018 LTIP, as amended and restated, was 2,618,182. As of December 31, 2023, the 2018 LTIP had 1,403,325 shares of common stock available for
grant. The Compensation Committee of the Board of Directors (the “Committee”) is responsible for the administration of the 2018 LTIP, including the grant of
stock based awards and other financial incentives including performance based incentives to employees, non‑employee directors and consultants.

The Company's stock option agreements under the 2018 LTIP allow for the payment of the exercise price of vested stock options either through cash
remittance in exchange for newly issued shares, or through non‑cash exchange of previously issued shares held by the recipient for at least six months in
exchange for our newly issued shares. The 2018 LTIP also allows for the retention of shares in payment of the exercise price and income tax withholding. The
latter method results in no cash being received by the Company, but also results in a lower number of total shares being outstanding subsequently as a direct
result of this exchange of shares. Shares returned to the Company in this manner are retired.

The Company recognized total stock-based compensation expense during the years ended December 31, 2023 and 2022 as follows (table in
thousands):

Year Ended December 31,
2023 2022

Service based awards:
Restricted stock units $ 375 $ 129 
Stock option awards 557 576 

932 705 
Performance based awards:

Restricted stock awards — (390)
Total $ 932 $ 315 

Performance Based Restricted Stock Awards

A summary of the Company’s performance based restricted stock awards during the year ended December 31, 2023 is as follows:

Performance Based Restricted Stock Awards Number of Shares

Weighted Average
Grant-Date
Fair Value

Unvested at January 1, 2023 891 $ 62.70 
Unvested at December 31, 2023 891 $ 62.70 

Performance-based restricted stock awards are measured based on their fair value on the date of grant and amortized over the vesting period of 20
months. As of December 31, 2023, there is no unrecognized stock-based compensation expense related to performance-based restricted stock awards.

Service Based Restricted Stock Units

A summary of the Company’s service based restricted stock units during the year ended December 31, 2023 is as follows:
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Service Based Restricted Stock Units Number of Shares

Weighted Average
Grant-Date
Fair Value

Unvested at January 1, 2023 125,000 $ 1.47 
Granted 313,065 $ 1.87 
Forfeited (54,180) $ 1.37 
Vested (125,000) $ 1.47 

Unvested at December 31, 2023 258,885 $ 1.83 

The fair value of service based restricted stock units are measured based on their fair value on the date of grant and amortized over the vesting period.
The vesting periods range from 1-3 years. As of December 31, 2023, the unrecognized stock-based compensation expense was $0.2 million which is expected
to be recognized over the next 14 months.

Service Based Stock Option Awards

The fair value of the service based stock option awards granted for the years ended December 31, 2023 and 2022 were based on the following
assumptions:

December 31,

2023 2022

Exercise price $1.37 - $2.83 $1.28 - $1.66
Expected stock price volatility 81.6% - 81.8% 76.2% - 78.5%
Risk-free interest rate 3.41% - 4.84% 1.97% - 3.44%
Term (years) 4.0 - 6.0 5.5 - 6.0

A summary of the Company’s service based stock option activity for the year ended December 31, 2023 is as follows:

Service Based Stock Option Awards

Shares
Underlying

Options

Weighted
Average
Exercise

Price

Weighted
Average

Remaining
Contractual

Term

Aggregate
Intrinsic

Value
(in $1,000's)

Outstanding at January 1, 2023 1,206,905 $ 8.32 
Granted 497,245 $ 1.58 
Expired (146,230) $ 22.76 
Forfeited (229,299) $ 2.47 

Outstanding at December 31, 2023 1,328,621 $ 5.22 8.5 $ 450 

Exercisable at December 31, 2023 361,531 $ 14.19 7.3 $ 76 

The aggregate intrinsic value in the table above is calculated as the difference between the closing price of the Company's common stock and the
exercise price of the stock options that had strike prices below the closing price. The weighted average grant date fair value for service based stock option
awards during the years ended December 31, 2023 and 2022 was $1.09 and $0.99, respectively.

As of December 31, 2023, total stock-based compensation expense related to 967,090 unvested options not yet recognized totaled approximately $0.7
million which is expected to be recognized over the next 3.0 years.

Note 14. License Agreements

Product License Agreements

The Company is a party to a Licensing Agreement between the Company and Charak, LLC (“Charak”) dated January 7, 2002 (the “2002 Agreement”)
that grants the Company exclusive worldwide rights to certain patents and information related to our Triferic product. On October 7, 2018, the Company
entered into a Master Services and IP Agreement (the “Charak MSA”) with Charak and Dr. Ajay Gupta, a former Officer of the Company. Pursuant to the
MSA, the parties entered into three additional agreements described below related to the license of certain soluble ferric pyrophosphate (“SFP”) intellectual
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property owned by Charak, as well as the Employment Agreement (defined below). As of December 31, 2023 and 2022, the Company has accrued $85,400 and
$87,900, respectively, relating to certain IP reimbursement expenses and certain sublicense royalty fees as an accrued liability on the consolidated balance
sheets.

Pursuant to the Charak MSA, the aforementioned parties entered into an Amendment, dated as of October 7, 2018 (the “Charak Amendment”), to the
2002 Agreement, under which Charak granted the Company an exclusive, worldwide, non-transferable license to commercialize SFP for the treatment of
patients with renal failure. The Charak Amendment amends the royalty payments due to Charak under the 2002 Agreement such that the Company is liable to
pay Charak royalties on net sales by the Company of products developed under the license, which includes the Company’s Triferic product, at a specified rate
until December 31, 2021 and thereafter at a reduced rate from January 1, 2022 until February 1, 2034. Additionally, the Company is required to pay Charak a
percentage of any sublicense income during the term of the agreement, which cannot be less than a minimum specified percentage of net sales of the licensed
products by the sublicensee in jurisdictions where there exists a valid claim, on a country-by-country basis, and be no less than a lower rate of the net sales of
the licensed products by the sublicensee in jurisdictions where there exists no valid claim, on a country-by-country basis.

Also pursuant to the Charak MSA, the Company and Charak entered into a Commercialization and Technology License Agreement IV Triferic, dated
as of October 7, 2018 (the “IV Agreement”), under which Charak granted the Company an exclusive, sub-licensable, royalty-bearing license to SFP for the
purpose of commercializing certain intravenous-delivered products incorporating SFP for the treatment of iron disorders worldwide for a term that expires on
the later of February 1, 2034 or upon the expiration or termination of a valid claim of a licensed patent. The Company was liable to pay Charak royalties on net
sales by the Company of products developed under the license at a specified rate until December 31, 2021. From January 1, 2022 until February 1, 2034, the
Company is liable to pay Charak a base royalty at a reduced rate on net sales and an additional royalty on net sales while there exists a valid claim of a licensed
patent, on a country-by-country basis. The Company shall also pay to Charak a percentage of any sublicense income received during the term of the IV
Agreement, which amount shall not be less than a minimum specified percentage of net sales of the licensed products by the sublicensee in jurisdictions where
there exists a valid claim, on a country-by-country basis, and not be less than a lower rate of the net sales of the licensed products by the sublicensee in
jurisdictions where there exists no valid claim, on a country-by-country basis.

Also pursuant to the Charak MSA, the Company and Charak entered into a Technology License Agreement TPN Triferic, dated as of October 7, 2018
(the “TPN Agreement”), pursuant to which Charak granted the Company an exclusive, sub-licensable, royalty-bearing license to SFP for the purpose of
commercializing worldwide certain TPN products incorporating SFP. The license grant under the TPN Agreement continues for a term that expires on the later
of February 1, 2034 or upon the expiration or termination of a valid claim of a licensed patent. During the term of the TPN Agreement, the Company is liable to
pay Charak a base royalty on net sales and an additional royalty on net sales while there exists a valid claim of a licensed patent, on a country-by-country basis.
The Company shall also pay to Charak a percentage of any sublicense income received during the term of the TPN Agreement, which amount shall not be less
than a minimum royalty on net sales of the licensed products by the sublicensee in jurisdictions where there exists a valid claim, on a country-by-country basis,
and not be less than a lower rate of the net sales of the licensed products by the sublicensee in jurisdictions where there exists no valid claim, on a country-by-
country basis.

The potential milestone payments are not yet considered probable, and no milestone payments have been accrued at December 31, 2023.

Note 15. Commitments and Contingencies

Insurance

The Company evaluates various kinds of risk that it is exposed to in its business. In its evaluation of risk, the Company evaluates options and
alternatives to mitigating such risks. For certain insurable risks, Rockwell may acquire insurance policies to protect against potential losses or to partially insure
against certain risks. For the Company's subsidiary, Rockwell Transportation, Inc., Rockwell maintains a partially self-insured workers' compensation
policy. Under the policy, its self‑insurance retention is $350,000 per occurrence and $618,000 in aggregate coverage for the policy year ending June 1,
2024. The total amount at December 31, 2023 by which retention limits exceed the claims paid and accrued is approximately $535,000 for the policy year
ending July 1, 2023. Estimated loss and additional future claims of approximately $254,000 have been reserved and accrued for the year ended December 31,
2023.

As of December 31, 2023, approximately $0.4 million was held in cash collateral and escrow by the insurance carrier for workers’ compensation
insurance. At December 31, 2023, amounts held in cash collateral and escrow are included in prepaid expenses and other non-current assets in the consolidated
financial statements.
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Litigation

    The Company may be involved in certain routine legal proceedings from time to time before various courts and governmental agencies. The Company
cannot predict the final disposition of such proceedings. The Company regularly reviews legal matters and record provisions for claims considered probable of
loss. The resolution of these pending proceedings is not expected to have a material effect on its operations or consolidated financial statements in the period in
which they are resolved.

Note 16. Leases

Rockwell leases its production facilities and administrative offices as well as certain equipment used in its operations including leases on
transportation equipment used in the delivery of its products. The lease terms range from monthly to seven years. Rockwell occupies a 51,000 square foot
facility and a 17,500 square foot facility in Wixom, Michigan under a lease expiring in August 2024. Rockwell also occupies two other manufacturing
facilities, a 51,000 square foot facility in Grapevine, Texas under a lease expiring in December 2025, and a 57,000 square foot facility in Greer, South Carolina
under a lease expiring February 2026. In addition, Rockwell occupies 4,100 square feet of office space in Hackensack, New Jersey under a lease expiring on
October 31, 2024. This lease was subleased on December 15, 2021 with an expiration date of October 31, 2024.

The following summarizes quantitative information about the Company’s operating and finance leases (dollars in thousands):

For the year ended December 31,
2023 2022

Operating leases
   Operating lease cost $ 1,672 $ 1,710 
   Variable lease cost 497 388 

Operating lease expense 2,169 2,098 
Finance leases
   Amortization of right-of-use assets 565 565 
   Interest on lease obligations 147 179 

Finance lease expense 712 744 
Short-term lease rent expense 17 17 

Total rent expense $ 2,898 $ 2,859 

Other information
Operating cash flows from operating leases $ 1,777 $ 1,772 
Operating cash flows from finance leases $ 147 $ 179 
Financing cash flows from finance leases $ 522 $ 482 
Right of use assets obtained in exchange for operating lease liabilities $ — $ 768 
Weighted-average remaining lease term - operating leases 2.3 3.0
Weighted-average remaining lease term – finance leases 3.5 4.4
Weighted-average discount rate - operating leases 6.5 % 6.4 %
Weighted-average discount rate – finance leases 6.4 % 6.4 %

Future minimum rental payments under operating and finance lease agreements are as follows (table in thousands):
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Operating Finance
Year ending December 31, 2024 $ 1,511 $ 672 
Year ending December 31, 2025 1,021 676 
Year Ended December 31, 2026 362 666 
Year Ended December 31, 2027 129 311 
Year Ended December 31, 2028 2 — 

Total 3,025 2,325 
Less present value discount (211) (237)

Operating and Finance lease liabilities. $ 2,814 $ 2,088 

Note 17. Loan and Security Agreement

    On March 16, 2020, Rockwell and Rockwell Transportation, Inc., as Borrowers, entered into a Loan and Security Agreement (the "Loan Agreement") with
Innovatus Life Sciences Lending Fund I, LP ("Innovatus"), as collateral agent and the lenders party thereto, pursuant to which Innovatus, as a lender, agreed to
make certain term loans to the Company in the aggregate principal amount of up to $35.0 million (the "Term Loans"). Funding of the first $22.5 million tranche
was completed on March 16, 2020. The Company is no longer eligible to draw on additional tranches, which were tied to the achievement of certain
milestones. Net draw down proceeds were $21.2 million with closing costs of $1.3 million. The Company also owes an additional fee equal to 4.375% of the
funded amount of the Term Loans, or $1.0 million (such additional fee, the “Final Fee”) at maturity. The Company is accreting up to this Final Fee premium
with a charge against interest expense on the accompanying consolidated statements of operations.

In connection with each funding of the Term Loans, the Company was required to issue to Innovatus a warrant (the “Warrants”) to purchase a number
of shares of the Company’s common stock equal to 3.5% of the principal amount of the relevant Term Loan funded divided by the exercise price. In connection
with the first tranche of the Term Loans, the Company issued a Warrant to Innovatus, exercisable for, after considering the impact of the reverse stock split as
further described in Note 12, an aggregate of 43,388 shares of the Company’s common stock at an exercise price of $18.15 per share. The Warrant may be
exercised on a cashless basis and is immediately exercisable through the seventh anniversary of the applicable funding date. The number of shares of common
stock for which the Warrant is exercisable and the associated exercise price are subject to certain proportional adjustments as set forth in such Warrant. The
Company evaluated the warrant under ASC 470, Debt, and recognized an additional debt discount of approximately $0.5 million based on the relative fair
value of the base instruments and warrants. The Company calculated the fair value of the warrant using the Black-Scholes model.

The Term Loan was scheduled to mature on March 16, 2025, and bear interest at the greater of (i) Prime Rate (as defined in the Loan Agreement) and
(ii) 4.75%, plus 4.00% with an initial interest rate of 8.75% per annum and an effective interest rate of 12.50% as of December 31, 2023. The Company had the
option, under certain circumstances, to add 1.00% of such interest rate amount to the then outstanding principal balance in lieu of paying such amount in cash.
For the year ended December 31, 2023, interest expense amounted to $1.2 million.

The Loan Agreement is secured by all assets of the Company and Rockwell Transportation, Inc. and contains customary representations and
warranties and covenants, subject to customary carve outs, and initially included financial covenants related to liquidity and sales of Triferic. There can be no
assurances that the Company can maintain compliance with the covenants under the Loan Agreement, which may result in an event of default. The Company's
ability to comply with these covenants may be adversely affected by events beyond its control. For example, the Loan Agreement contains certain financial
covenants relating to sales and, as a result of geopolitical and other factors, the Company may not be able to satisfy such covenants in the future. If the
Company is unable to comply with the covenants under the Loan Agreement, it would pursue all available cure options in order to regain compliance. The
Company previously failed to satisfy a revenue covenant for the period ended December 31, 2020 and then subsequently agreed to an appropriate remedy
during the applicable cure period. However, the Company may not be able to mutually agree with Innovatus on appropriate remedies to cure a future breach of
a covenant, which could give rise to an event of default. If the Company is unable to avoid an event of default, any required repayments could have an adverse
effect on its liquidity. The financial statements for December 31, 2023 have been prepared with the assumption that the Company will be able to agree to an
appropriate remedy during the applicable cure period for any future breaches of operating covenants.

In September 2021, the Company entered into an amendment to the Loan Agreement in which the Company, in exchange for Innovatus lowering the
sales covenants, agreed to (i) prepay an aggregate principal amount of $7.5 million in ten
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installments commencing on December 1, 2021; (ii) pay an additional prepayment premium of 5% on prepaid amounts if the Company elects to prepay all
outstanding term loans on or before September 24, 2023 and (iii) maintain minimum liquidity of no less than $5.0 million if the aggregate principal amount of
term loans is greater than $15.0 million pursuant to the liquidity covenant in the Loan Agreement.

On November 10, 2022, the Company entered into a Second Amendment to the Loan and Security Agreement (the “Second Amendment”) dated as of
November 14, 2022 with Innovatus. Pursuant to the Second Amendment, the Company (i) prepaid an additional aggregate principal amount of $5.0 million in
Term Loans in one installment on November 14, 2022; and (ii) paid interest only payments until September 2023, at which time it resumed scheduled debt
payments. The financial covenant related to the sales of Triferic was replaced with the trailing 6 months revenue of our concentrates products. The Company's
ability to comply with the covenants under the Loan Agreement may be adversely affected by events beyond its control. If the Company is unable to comply
with the covenants under the Loan Agreement, it would pursue all available cure options in order to regain compliance. However, the Company may not be
able to mutually agree with Innovatus on appropriate remedies to cure a future breach of a covenant, which could give rise to an event of default. However, as
of December 31, 2023, the Company was in compliance with its covenants under the Loan Agreement.

On January 2, 2024, the Company's Loan Agreement was amended to include, among other things, an interest-only period for 30 months, or up to 36
months if certain conditions are met, and extend the maturity date to January 1, 2029. (See Note 19 for further detail).

As of December 31, 2023, the outstanding balance of the Term Loan was $8.3 million, net of unamortized issuance costs, discount of $0.4 million, and
including $0.7 million of premium accretion.

The following table reflects the schedule of principal payments on the Term Loan as of December 31, 2023 after giving effect to the January 2, 2024
amendment (in thousands):
Year Principal Payments
2024 $ — 
2025 $ — 
2026 $ $ 1,333 
2027 3,200 
2028 3,200 
2029 267 

Total $ 8,000 

Note 18. Income Taxes

A reconciliation of income tax expense at the statutory rate to income tax expense at our effective tax rate is as follows (dollars in thousands):

Year Ended December 31,

2023 2022

Tax Benefit Computed of Pretax Loss $ (1,772) $ (4,361)
Changes in Tax Laws — — 
Foreign Income Tax Expense — — 
Effect of Change in Valuation Allowance 1,772 4,361 

Total Income Tax Expense $ — $ — 
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The details of the net deferred tax asset are as follows (dollars in thousands):
December 31,

2023 2022

Deferred tax assets:
Net Operating Loss Carryforward $ 72,612 $ 70,686 
Stock Based Compensation 7,856 7,792 
General Business Credit 6,872 6,872 
Research & Experimental Expenses 459 371 
Inventories 398 234 
Accrued Expenses 144 605 
Deferred License Revenue 118 983 
Other Deferred Tax Assets 1,989 1,274 

Total Deferred Tax Assets 90,448 88,817 
Deferred Tax Liabilities:

Goodwill & Intangible Assets 259 224 
Prepaid Expenses 181 316 
Book over Tax Depreciation 35 8 

Total Deferred Tax Liabilities 475 548 
Subtotal 89,973 88,269 
Valuation Allowance (89,973) (88,269)

Net Deferred Tax Asset $ — $ — 

Deferred tax assets result primarily from net operating loss carryforwards. For federal tax purposes, we have net operating loss carryforwards of
approximately $321.4 million of which approximately $164.7 million began expiring in 2023 and will continue to expire through 2038.

In assessing the potential for realization of deferred tax assets, management considers whether it is more likely than not that some portion or all of the
deferred tax assets will be realized upon the generation of future taxable income during the periods in which those temporary differences become deductible.
The Company recognized no income tax expense or benefit for the years ended December 31, 2023 and 2022. Considered together with the Company's limited
history of operating income and its net losses in 2023 and 2022, management has placed a full valuation allowance against the net deferred tax assets as of
December 31, 2023 and 2022.

Rockwell accounts for its uncertain tax positions in accordance with ASC 740‑10, Income Taxes and the amount of unrecognized tax benefits related
to tax positions is not significant at December 31, 2023 and 2022. The Company has not been under tax examination in any jurisdiction for the years ended
December 31, 2023 and 2022. A recent IRC Section 382 study has not been performed, which could limit the value of the Company's net operating losses.

Note 19. Subsequent Events

Third Amendment to Loan Agreement

On January 2, 2024, the Company and Rockwell Transportation, Inc. entered into the Third Amendment to and Restatement of the Loan and Security
Agreement (the "A&R Loan Agreement") with Innovatus, dated January 1, 2024 (the "A&R Effective Date"). The A&R Loan Agreement provides for the
continuation of term loans initially borrowed under the Loan Agreement amounting to $8.0 million as of the A&R Effective Date. The Company will make
interest-only payments on the Term Loans for 30 months, or up to 36 months if certain conditions are met. The Term Loans will mature on the fifth anniversary
of the A&R Effective Date, unless earlier repaid. The Term Loans will bear interest at the greater of (i) Prime Rate (as defined in the A&R Loan Agreement)
and (ii) 7.50%, plus 3.50%. At the Company's option, 2.00% of the interest due on any applicable interest payment date during the interest-only period may be
paid in-kind by adding such amount to the then outstanding principal balance of the Term Loans.

The Term Loans may be voluntarily prepaid in full (but not partially) at any time, upon at least seven business days’ prior notice. In connection with
any voluntary prepayment or satisfaction of the Term Loans prior to the maturity date
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(including any acceleration), the Company will pay all accrued and unpaid interest and all other amounts due in connection with the Term Loans, together with
(x) a prepayment fee (the “Prepayment Fee”) equal to: (i) 6.0% of the principal amount of the Term Loans prepaid if the payment is made before the first
anniversary of the A&R Effective Date; (ii) 2.0% of the principal amount of the Term Loans prepaid if the payment is made after the first anniversary of the
A&R Effective Date but on or before the second anniversary of the A&R Effective Date; (iii) 1.0% of the principal amount of the Term Loans prepaid if the
payment is made after the second anniversary of the A&R Effective Date but on or before the third anniversary of the A&R Effective Date; or (iv) 0% of the
principal amount of the Term Loans prepaid if the payment is made after the third anniversary of the A&R Effective Date through maturity, and (y) an
additional fee equal to 4.375% of the funded amount of the Term Loans Final Fee. The Term Loans will be mandatorily prepaid upon a change in control of the
Company, or upon any early termination/acceleration of the Term Loans. In the event of a mandatory prepayment of the Term Loans, the Company shall be
required to pay the Prepayment Fee (if applicable), as well as the Final Fee. The Final Fee shall be due and payable at maturity if it has not previously been
paid in full in connection with a prepayment of the Term Loans.

The A&R Loan Agreement is secured by all assets of the Company and Rockwell Transportation, Inc. Proceeds were used for working capital
purposes. The A&R Loan Agreement contains customary representations and warranties and affirmative and negative covenants, subject to exceptions as
described in the A&R Loan Agreement. The A&R Loan Agreement includes a financial covenant that requires actual consolidated revenue from the sale and
supply of hemodialysis products for the trailing six-month period (ended on the date when tested), to be not less than 85.0% of the projections for the same
period and, beginning with the quarter ending September 30, 2024, actual consolidated revenue from the sale and supply of hemodialysis products for the
trailing six-month period (ended on the date when tested), to be not less than 80.0% of the projections for the same period. The A&R Loan Agreement also
includes a financial covenant that requires that the Company to maintain minimum liquidity of the greater of (x) the Company’s three-month cash burn or (y)
the sum of $1.5 million and the aggregate amount of finance lease payments required to be made during the succeeding 12 months (or during a continuing
event of default, the aggregate amount of finance lease payments required to be made during the entire term of such capital leases).

In connection with the execution of the A&R Loan Agreement, on January 2, 2024, the Company issued to Innovatus a warrant to purchase 191,096
shares of the Company’s common stock with an exercise price of $1.83 per share. The warrant may be exercised on a cashless basis, and is immediately
exercisable through the January 2, 2029. The number of shares of common stock for which the warrant is exercisable and the exercise price are subject to
certain proportional adjustments as set forth in the warrant.
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Exhibit 10.30

Employment Agreement

This Employment Agreement (the “Agreement”) is made as of July 21, 2021 (the “Effective Date”), by and between
Rockwell Medical, Inc., a Delaware corporation (the “Company”), and Megan C. Timmins (“Executive”), subject to the terms
and conditions defined in this Agreement.

WHEREAS, the Company and Executive desire the Executive be employed by the Company to act as the Company’s SVP,
General Counsel and Secretary and member of the Company’s Senior Leadership Team, subject to the terms and conditions set
forth in this Agreement and such policies and procedures as the Company may from time to time implement and that are provided
to the Executive;

NOW, THEREFORE, in consideration of the covenants contained herein, and for other valuable consideration, the Company
and Executive hereby agree as follows:

1. Certain Definitions. Certain definitions used herein shall have the meanings set forth on Exhibit A attached hereto.

2. Executive’s Duties and Obligations.

(a) Duties; Start Date. Executive shall serve as the Company’s SVP, General Counsel and Secretary effective on August
16, 2021, or such other mutually agreeable date (such date being referred to herein as the “Commencement Date”). Executive
shall report to the President and Chief Executive Officer of the Company (“CEO”). Executive shall have those duties and
responsibilities customarily associated with the position of SVP, General Counsel and Secretary of a public-traded company of
the size and nature of the Company, and such other additional duties and responsibilities consistent with Executive’s position as
may, from time to time, be assigned to Executive by the CEO or the board of directors of the Company (the “Board”).

(b) At-Will Employment. Executive’s employment shall be on an at-will basis, meaning that either party may terminate
this employment arrangement at any time and without cause. The term of this Agreement shall be from the Effective Date
through the applicable date of termination (the “Term”). On the date of termination of employment, Executive acknowledges that
she shall immediately be deemed to have resigned all employment and related job duties and responsibilities with the Company,
including, without limitation, any positions on any Company committees or other similar positions of an affiliated company.
Executive agrees to sign all reasonable documentation evidencing the foregoing as may be presented to Executive for signature
by the Company.

(c) Confidential Information and Inventions Matters. In consideration of the covenants contained herein, Executive has
executed and agrees to be bound by the Company’s form of Employee Confidentiality, Assignment of Inventions, Non-
Interference and Non-Competition Agreement (the “Confidentiality Agreement”), in the form attached to this Agreement as
Exhibit B. Executive shall comply in all material respects at all times with the terms and conditions of the Confidentiality
Agreement and all other reasonable policies of the Company governing its confidential and proprietary information. In the event
that Executive breaches any provisions of this Agreement or the Confidentiality Agreement, then, in addition to any other rights



which the Company may have, the Company shall be entitled, without the posting of a bond or other security, to seek injunctive
relief to enforce the restrictions contained therein. In the event that an actual proceeding is brought in equity to enforce the
provisions of this Agreement or the Confidentiality Agreement, Executive shall not assert as a defense that there is an adequate
remedy at law, nor shall the Company be prevented from seeking any other remedies which may be available.

(d) Location of Office. Executive’s primary office location will be her home office, which is currently in Newton
Square, Pennsylvania.

3. Devotion of Time to Company’s Business.

(a) Full-Time Efforts. During Executive’s employment with the Company, Executive shall devote substantially all of
Executive’s business time, attention and efforts to the proper performance of Executive’s duties and obligations hereunder.

(b) No Other Employment. During Executive’s employment with the Company, Executive shall not, except as otherwise
provided herein, directly or indirectly, render any services of a commercial or professional nature to any other person or
organization, whether for compensation or otherwise, without the prior written consent of the CEO; provided, however, that it
shall not be a violation or breach of this Agreement for Executive to (i) accept speaking or presentation engagements in exchange
for honoraria; (ii) serve on boards of charitable organizations or participate in charitable, educational, religious or civic activities;
(iii) attend to her and her family’s personal affairs; or (iv) own no more than three percent (3%) of the outstanding equity
securities of a corporation whose stock is listed on a national stock exchange, so long as such activities are not adverse to the
Company’s interests and do not materially interfere with the performance of Executive’s duties hereunder.

4. Compensation and Benefits.

(a) Base Compensation. During the Term, the Company shall pay to Executive base annual compensation (“Base
Salary”) of $400,000 (with $15,384.62 paid to Executive on a bi- weekly basis), payable in accordance with the Company’s
regular payroll practices and less all required withholdings benefits as hereinafter set forth in this Section 4. Executive’s Base
Salary shall be reviewed annually and may be increased based on an assessment of Executive’s performance, the performance of
the Company, inflation, the then prevailing salary scales for comparable positions and other relevant factors; provided, however,
that any increase in Base Salary shall be solely within the discretion of the Compensation Committee of the Company’s Board.
Executive’s Base Salary may not be subject to reduction from the level set forth above or such later increased level as determined
by the Compensation Committee, unless pursuant to a salary reduction program of general application to senior executives of the
Company, provided that, unless agreed to in writing by Executive, the percentage reduction of Executive’s Base Salary shall not
be greater than the percentage reduction applied to any other senior executive of the Company.

(i) Annual Bonus. During the Term and commencing in 2021, Executive shall be eligible for year-end bonuses,
which shall be paid in cash (any such bonus an “Annual Bonus”),
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in a target amount equal to 40% of Executive’s Base Salary, as then in effect (the “Target Bonus”), as may be awarded pursuant
to any annual executive bonus plan and related performance goals established by the CEO and the achievement of corporate
goals approved solely at the discretion of the Compensation Committee of the Board. Any such Annual Bonus shall contain such
rights and features as are typically afforded to other senior executives of the Company. To be eligible to receive an Annual
Bonus, the Executive must be employed by the Company on the date such bonuses are paid. Executive’s Annual Bonus shall be
pro-rated for 2021, in accordance with Executive’s Commencement Date.

(b) Long-Term Incentive Grants. As of the Commencement Date, the Executive will eligible to participate in the
Company’s Amended and Restated 2018 Long Term Incentive Plan (the “Plan”). Such awards will be subject in all respects to
the terms and conditions of the Plan and the forms of award agreement adopted by the Board for use thereunder.

(i) Initial Option Grant. On the Commencement Date, as a material inducement to Executive agreeing to join the
Company, Executive shall be awarded an option to purchase up to 350,000 shares of common stock (the “Option”). The Option
will have an exercise price equal to the closing price of the Company’s common stock on the Commencement Date and will vest
and become exercisable as follows: (1) 175,000 will vest and become exercisable on the second anniversary of the
Commencement Date; and (2) the remaining 175,000 will vest and become exercisable on the fourth anniversary of the
Commencement Date, subject to the Executive’s continued service through each applicable vesting date. The terms and
conditions of the Option will also be subject to the applicable award agreement, provided that the Option shall be issued outside
of the Company’s shareholder-approved equity incentive plans, as permitted under applicable Nasdaq rules.

(ii) Annual Equity Grants. During the Term, Executive shall be eligible to receive annual long-term incentive
grants consistent with similar practices for the Company’s senior executives, which may be paid in either cash or equity, or both
(any such grants a “Long- Term Incentive Grant”), as may be awarded solely at the discretion of the Compensation Committee of
the Board; provided that the Compensation Committee shall be under no obligation whatsoever to grant such discretionary Long-
Term Incentive Grants. Any Long-Term Incentive Grants issued to Executive shall be governed by the Company’s then-applicable
long-term incentive plan(s) and any long-term incentive grant agreement(s) under the then applicable long-term incentive plan(s)
under which they are issued.

(c) Benefits. During the Term, Executive shall be entitled to participate in all employee benefit plans, programs and
arrangements (health, dental, disability, 401k, etc.) made available generally to the Company’s senior executives or to its
employees on substantially the same basis that such benefits are provided to such senior executives; provided, however, that
nothing in this Agreement shall be construed to require the Company to establish or maintain any particular plans, programs or
arrangements.

(d) Vacations. During the Term, Executive shall be entitled to 20 days paid time off (“PTO”) days, to be earned ratably
throughout the year starting on the Commencement Date. PTO days may be only carried from one year to the next in accordance
with the Company PTO policy,
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provided that the Executive shall not be entitled to carry forward into the following year a balance of more than 10 PTO days.

(e) Reimbursement of Business Expenses. Executive is authorized to incur reasonable expenses in carrying out
Executive’s duties and responsibilities under this Agreement and the Company shall reimburse Executive for all reasonable
expenses, in accordance with and subject to the applicable policies and procedures of the Company. In addition, the Company
shall promptly reimburse the Executive for all reasonable legal fees incurred by Executive in connection with the review,
negotiation, drafting and execution of this Agreement, up to a cap of $5,000.

5. Termination of Employment.

(a) Termination by the Company for Cause or Termination by Executive without Good Reason, Death or Disability.

(i) In the event of a termination of Executive’s employment by the Company for Cause, a termination by
Executive without Good Reason, or in the event this Agreement terminates by reason of the death or Disability of Executive,
Executive shall be entitled to any unpaid compensation accrued through the last day of Executive’s employment, a lump sum
payment in respect of all accrued but unused PTO days at Executive’s Base Salary in effect on the date such PTO was earned, and
payment of any other amounts owing to Executive but not yet paid, less any amounts owed by Executive to the Company (the
“Accrued Amounts”). Executive shall not be entitled to receive any other compensation or benefits from the Company whatsoever
(except as provided below and as and to the extent the continuation of certain benefits is required by law).

(ii) In the case of a termination due to death or Disability, notwithstanding any provision to the contrary in any
stock option, restricted stock or other equity award agreement between the Company and Executive, (x) all shares underlying
Executive’s time-based outstanding equity awards, including all options that are time-based awards (as opposed to performance-
based) to acquire Company stock held by Executive (the “Time-Based Awards”) shall accelerate and become fully vested upon
the Date of Termination and shall thereupon remain fully exercisable until the earlier of (i) one (1) year from date of termination
due to death or Disability or (ii) the expiration of their stated terms.

(b) Termination by the Company without Cause or by Executive for Good Reason. If
(x) Executive’s employment is terminated by the Company other than for Cause, death or Disability (i.e., without Cause) or (y)
Executive terminates employment with Good Reason, then Executive will receive the Accrued Amounts and, on the condition
that the Executive signs a separation agreement containing a release of claims in the form attached as Exhibit C hereto (subject to
any changes required by applicable law), which such release becomes final, binding and irrevocable within 30 days after the Date
of Termination (or such longer period of time as required by applicable law), the Executive shall also be entitled to receive the
following from the Company:

(i) An amount equal to the Executive’s annualized Base Salary then in effect; payable in equal installments in
accordance with the Company’s regular payroll schedule, from the Date of Termination to the date that is 12 months after the
Date of Termination (the “Severance
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Period”); provided, however, that each installment payable before the release becomes final, binding and irrevocable shall not be
paid to the Executive until such release becomes final, binding and irrevocable (at which time all such amounts that would have
been paid but for the delay described in this clause (i) shall be paid); provided further, however, that if the time period for the
release to be executed and become irrevocable spans two calendar years, the installment payments due once the release becomes
final, binding and irrevocable shall be paid no earlier than January 1 of the later calendar year;

(ii) During the Severance Period, if Executive elects to continue Company medical benefits through the
Consolidated Omnibus Budget Reconciliation Act of 1985 (“COBRA”), the Company shall reimburse the Executive for the out-
of-pocket cost of continuing medical benefits, on the same terms and conditions as such benefits are provided to active
employees of the Company, for up to 12 months. The Company’s obligation under this Section 5(b)(ii) shall terminate or be
reduced to the extent that substantially similar coverage is provided by a subsequent employer.

(iii) Subject to the release becoming final, binding and irrevocable, notwithstanding any provision to the contrary
in any stock option or restricted stock or other equity award agreement between the Company and the Executive, the Time-Based
Awards shall continue to vest over the Severance Period and all vested stock options to acquire Company stock and all other
similar vested equity awards held by the Executive as of the Date of Termination shall continue to be exercisable for a period of
one year from the Date of Termination, or, if earlier, until the ultimate expiration date of such awards; and

(iv) Notwithstanding the foregoing, if Executive engages in a material breach of any provision of this Agreement
or the Confidentiality Agreement during the Severance Period (or the period applicable to such obligation, if shorter or longer),
and such breach is not cured within ten business days after receipt from the Company of notice thereof, then the Company’s
continuing obligations under this Section 5(b) shall cease as of the date of the breach and the Executive shall be entitled to no
further payments or benefits hereunder.

(c) Termination in connection with a Change of Control. In the event of a Change of Control, if Executive’s
employment is terminated by the Company other than for Cause or by Executive for Good Reason during the Effective Period,
then Executive shall be entitled to receive the following from the Company:

(i) The Accrued Amounts;

(ii) Within 10 days after the Date of Termination, a lump sum cash payment equal to the Target Bonus,
multiplied by the fraction obtained by dividing the number of days Executive was employed during the calendar year in which
the Date of Termination occurs by 365;

(iii) Within 10 days after the Date of Termination, a lump sum cash payment in an amount equal to 1.5 times the
Executive’s annual Base Salary then in effect (as determined without regard to any reduction in such Base Salary constituting
Good Reason); provided, however, that if Executive’s employment is terminated prior to the consummation of a Change of
Control but under circumstances that would cause the Change of Control Date to precede the date
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that the Change of Control is consummated, such amount will be paid in equal installments in accordance with the Company’s
regular payroll schedule over the Benefit Period (defined below), subject to all remaining installments being paid in a lump sum
on the date on which the Change of Control is consummated;

(iv) If Executive elects to continue Company medical benefits under COBRA, for a period of 12 months
following the Date of Termination (the “Benefit Period”), the Company shall reimburse the Executive for the out-of-pocket cost
of continuing medical benefits for such period on the same terms and conditions as such benefits are provided to active
employees of the Company. The Company’s obligation under this Section 5(c)(iv) shall terminate or be reduced to the extent that
substantially similar coverage is provided by a subsequent employer.;

(v) Notwithstanding any provision to the contrary in any stock option, restricted stock or other equity award
agreement between the Company and Executive, all shares underlying Executive’s Time-Based Awards shall accelerate and
become fully vested upon the Date of Termination and all restrictions thereon shall be lifted in accordance with the terms of the
stock option or other award agreements evidencing such Time-Based Awards, and all such exercisable time-based stock options
shall continue to be exercisable for the remainder of their stated terms; and

(vi) Notwithstanding the foregoing, if Executive engages in a material breach of any provision of this Agreement
or Executive’s Confidentiality Agreement during the Benefits Period, and such breach is not cured within ten business days after
receipt from the Company of notice thereof, then the Company’s continuing obligations under this Section 5(c) shall cease as of
the date of the breach and the Executive shall be entitled to no further payments or benefits hereunder.

6. Notice of Termination.

(a) Any termination of Executive’s employment by the Company for Cause, or by Executive for Good Reason shall be
communicated by a Notice of Termination to the other party hereto given in accordance with Section 10. For purposes of this
Agreement, “Notice of Termination” means a written notice which: (i) is given at least 10 days prior to the Date of Termination
(at least 30 days in the case of Notice of Termination given by Executive for Good Reason, following the notice and cure period
set forth below in the definition of Good Reason);
(ii) indicates the specific termination provision in this Agreement relied upon; (iii) to the extent applicable, sets forth in
reasonable detail the facts and circumstances claimed to provide a basis for termination of Executive’s employment under the
provision so indicated; and (iv) specifies the employment termination date.

(b) A termination of employment of Executive will not be deemed to be for Good Reason unless Executive gives the
Notice of Termination provided for herein within 30 days after Executive has actual knowledge of the act or omission of the
Company constituting such Good Reason and Executive gives the Company a 30-day cure period to rectify or correct the
condition or event that constitutes Good Reason and Executive delivers final Notice of Termination within 30 days of the date
that Company’s failure to cure deadline has expired, which final Notice of
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Termination must specify a Date of Termination of no later than 30 days after the final Notice of Termination is provided.

7.  Mitigation of Damages. Executive will not be required to mitigate damages or the amount of any payment or benefit
provided for under this Agreement by seeking other employment or otherwise. Except as otherwise provided in Sections 5(b)(ii)
and 5(c)(iv), the amount of any payment or benefit provided for under this Agreement will not be reduced by any compensation
or benefits earned by Executive as the result of self-employment or employment by another employer or otherwise.

8. Excess Parachute Excise Tax.

(a) Anything in this Agreement to the contrary notwithstanding, in the event it shall be determined that any payment,
award, benefit or distribution (including any acceleration) by the Company or any entity which effectuates a transaction described
in Section 280G(b)(2)(A)(i) of the Code to or for the benefit of Executive (whether pursuant to the terms of this Agreement or
otherwise, but determined without regard to any additional payments required under this Section 8) (a “Payment”) would be
subject to the excise tax imposed by Section 4999 of the Code or any interest or penalties are incurred with respect to such excise
tax by Executive (such excise tax, together with any such interest and penalties, are hereinafter collectively referred to as the
“Excise Tax”), the Company will automatically reduce such Payments to the extent, but only to the extent, necessary so that no
portion of the remaining Payments will be subject to the Excise Tax, unless the amount of such Payments that the Executive
would retain after payment of the Excise Tax and all applicable Federal, state and local income taxes without such reduction
would exceed the amount of such Payments that the Executive would retain after payment of all applicable Federal, state and
local taxes after applying such reduction. Unless otherwise elected by the Executive to the extent permitted under Code Section
409A, the Company shall reduce or eliminate the Payments by first reducing or eliminating any cash severance benefits (with the
payments to be made furthest in the future being reduced first), then by reducing or eliminating any accelerated vesting of stock
options or similar awards, then by reducing or eliminating any accelerated vesting of restricted stock or similar awards, then by
reducing or eliminating any other remaining Payments; provided, that no such reduction or elimination shall apply to any non-
qualified deferred compensation amounts (within the meaning of Section 409A of the Code) to the extent such reduction or
elimination would accelerate or defer the timing of such payment in manner that does not comply with Section 409A of the Code.

(b) All determinations required to be made under this Section 8, including the assumptions to be utilized in arriving at
such determination, shall be made by the Company’s independent auditors or such other certified public accounting firm
reasonably acceptable to Executive as may be designated by the Company (the “Accounting Firm”) which shall provide detailed
supporting calculations both to the Company and Executive within 15 business days of the receipt of notice from Executive that
there has been a Payment, or such earlier time as is requested by the Company. All fees and expenses of the Accounting Firm
shall be borne solely by the Company. Any determination by the Accounting Firm shall be binding upon the Company and
Executive.
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9. Legal Fees. Each party shall be responsible for its own legal fees and expenses in connection with any claim or dispute
relating to this Agreement.

10. Notices. All notices, requests, demands and other communications hereunder shall be in writing and shall be deemed to
have been duly given if delivered by hand, upon confirmation of a facsimile or email transmission or upon receipt when mailed
within the continental United States by first class certified mail, return receipt requested, postage prepaid, addressed as follows:

if to the Company:

Rockwell Medical, Inc. 30142 S. Wixom Rd.
Wixom, MI 48393
Attn: President and Chief Executive Officer if to Executive:
The address on file with the records of the Company

Addresses may be changed by written notice sent to the other party at the last recorded address of that party.

11. Withholding. The Company shall be entitled to withhold from payments due hereunder any required federal, state or local
withholding or other taxes.

12. Entire Agreement. This Agreement, together with Exhibit A and the Confidentiality Agreement, contains the entire
agreement between the parties with respect to the subject matter hereof and supersedes all other prior agreements, written or oral,
with respect thereto.

13. Arbitration.

(a) If the parties are unable to resolve any dispute or claim relating directly or indirectly to this Agreement or any
dispute or claim between Executive and the Company or its officers, directors, agents, or employees (a “Dispute”), then either
party may require the matter to be settled by final and binding arbitration by sending written notice of such election to the other
party clearly marked ‘Arbitration Demand.’ Such Dispute shall be arbitrated in accordance with the terms and conditions of this
Section 13. Notwithstanding the foregoing, either party may apply to a court of competent jurisdiction for a temporary restraining
order, a preliminary injunction, or other equitable relief to preserve the status quo or prevent irreparable harm.

(b) The Dispute shall be resolved by a single arbitrator in an arbitration administered by the American Arbitration
Association in accordance with its Employment Arbitration Rules and judgment upon the award rendered by the arbitrator may
be entered in any court having jurisdiction thereof. The decision of the arbitrator shall be final and binding on the parties, and
specific performance giving effect to the decision of the arbitrator may be ordered by any court of competent jurisdiction.
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(c) Nothing contained herein shall operate to prevent either party from asserting counterclaim(s) in any arbitration
commenced in accordance with this Agreement, and any such party need not comply with the procedural provisions of this
Section 13 in order to assert such counterclaim(s).

(d) The arbitration shall be filed with the office of the American Arbitration Association (“AAA”) located in New York,
New York or such other AAA office as the parties may agree upon (without any obligation to so agree). The arbitration shall be
conducted pursuant to the Employment Arbitration Rules of AAA as in effect at the time of the arbitration hearing, such
arbitration to be completed in a 60-day period. In addition, the following rules and procedures shall apply to the arbitration:

(i) The arbitrator shall have the sole authority to decide whether or not any Dispute between the parties is
arbitrable and whether the party presenting the issues to be arbitrated has satisfied the conditions precedent to such party’s right
to commence arbitration as required by this Section 13.

(ii) The decision of the arbitrator, which shall be in writing and state the findings, the facts and conclusions of
law upon which the decision is based, shall be final and binding upon the parties, who shall forthwith comply after receipt
thereof. Judgment upon the award rendered by the arbitrator may be entered by any competent court. Each party submits itself to
the jurisdiction of any such court, but only for the entry and enforcement to judgment with respect to the decision of the arbitrator
hereunder.

(iii) The arbitrator shall have the power to grant all legal and equitable remedies (including, without limitation,
specific performance) and award compensatory and punitive damages if authorized by applicable law.

(iv) The parties shall bear their own costs in preparing for and participating in the resolution of any Dispute
pursuant to this Section 13, and the costs of the arbitrator(s) shall be equally divided between the parties.

(v) Except as provided in the last sentence of Section 13(a), the provisions of this Section 13 shall be a complete
defense to any suit, action or proceeding instituted in any federal, state or local court or before any administrative tribunal with
respect to any Dispute arising in connection with this Agreement. Any party commencing a lawsuit in violation of this Section 13
shall pay the costs of the other party, including, without limitation, reasonable attorney’s fees and defense costs.

14. Miscellaneous.

(a) Governing Law. This Agreement shall be interpreted, construed, governed and enforced according to the laws of the
State of Delaware without regard to the application of choice- of-law rules.

(b) Amendments. No amendment or modification of the terms or conditions of this Agreement shall be valid unless in
writing and signed by the parties hereto.
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(c) Severability. If one or more provisions of this Agreement are held to be invalid or unenforceable under applicable
law, such provisions shall be construed, if possible, so as to be enforceable under applicable law, or such provisions shall be
excluded from this Agreement and the balance of the Agreement shall be interpreted as if such provision were so excluded and
shall be enforceable in accordance with its terms.

(d) Binding Effect. This Agreement shall be binding upon and inure to the benefit of the beneficiaries, heirs and
representatives of Executive (including the Beneficiary) and the successors and assigns of the Company. The Company shall
require any successor (whether direct or indirect, by purchase, merger, reorganization, consolidation, acquisition of property or
stock, liquidation, or otherwise) to all or substantially all of its assets, by agreement in form and substance satisfactory to
Executive, expressly to assume and agree to perform this Agreement in the same manner and to the same extent that the
Company would be required to perform this Agreement if no such succession had taken place. Regardless of whether such
agreement is executed, this Agreement shall be binding upon any successor of the Company in accordance with the operation of
law and such successor shall be deemed the Company for purposes of this Agreement.

(e) Successors and Assigns. Except as provided in Section 14(d) in the case of the Company, or to the Beneficiary in the
case of the death of Executive, this Agreement is not assignable by any party and no payment to be made hereunder shall be
subject to anticipation, alienation, sale, transfer, assignment, pledge, encumbrance or other charge.

(f) Remedies Cumulative; No Waiver. No remedy conferred upon either party by this Agreement is intended to be
exclusive of any other remedy, and each and every such remedy shall be cumulative and shall be in addition to any other remedy
given hereunder or now or hereafter existing at law or in equity. No delay or omission by either party in exercising any right,
remedy or power hereunder or existing at law or in equity shall be construed as a waiver thereof, and any such right, remedy or
power may be exercised by such party from time to time and as often as may be deemed expedient or necessary by such party in
such party’s sole discretion.

(g) Survivorship. Notwithstanding anything in this Agreement to the contrary, all terms and provisions of this
Agreement that by their nature extend beyond the termination of the Term shall survive such termination.

(h) Counterparts. This Agreement may be executed in two or more counterparts, each of which shall constitute an
original, but all of which, when taken together, shall constitute one document. Signatures to this Agreement may be delivered by
any electronic means.

15. Section 409A of the Code. The intent of the parties is that payments and benefits under this Agreement comply with, or be
exempt from, Section 409A of the Code and, accordingly, to the maximum extent permitted, this Agreement shall be construed
and interpreted in accordance with such intent. Executive’s termination of employment (or words to similar effect) shall not be
deemed to have occurred for purposes of this Agreement unless such termination of employment constitutes a “separation from
service” within the meaning of Code Section 409A and the regulations and other guidance promulgated thereunder.

10



(a) Notwithstanding any provision to the contrary in this Agreement, if Executive is deemed on the date of Executive’s
termination to be a “specified employee” within the meaning of that term under Code Section 409A(a)(2)(B) and using the
identification methodology selected by the Company from time to time, or if none, the default methodology set forth in Code
Section 409A, then with regard to any payment or the providing of any benefit that constitutes “non-qualified deferred
compensation” pursuant to Code Section 409A and the regulations issued thereunder and not exempt from Code Section 409A as
a short-term deferral or otherwise that is payable due to Executive’s separation from service, to the extent required to be delayed
in compliance with Code Section 409A(a)(2)(B), such payment or benefit shall not be made or provided to Executive prior to the
earlier of (i) the expiration of the six (6) month period measured from the date of Executive’s separation from service, and (ii) the
date of Executive’s death. On the first day of the seventh month following the date of Executive’s separation from service or, if
earlier, on the date of Executive’s death, all payments delayed pursuant to this Section 15(a) shall be paid or reimbursed to
Executive in a lump sum, and any remaining payments and benefits due to Executive under this Agreement shall be paid or
provided in accordance with the normal payment dates specified for them herein.

(b) To the extent any reimbursement of costs and expenses provided for under this Agreement constitutes taxable
income to Executive for Federal income tax purposes, such reimbursements shall be made no later than December 31 of the
calendar year next following the calendar year in which the expenses to be reimbursed are incurred. With regard to any provision
herein that provides for reimbursement of expenses or in-kind benefits, except as permitted by Code Section 409A, (i) the right to
reimbursement or in-kind benefits is not subject to liquidation or exchange for another benefit, (ii) the amount of expenses
eligible for reimbursement, or in-kind benefits, provided during any taxable year shall not affect the expenses eligible for
reimbursement, or in-kind benefits to be provided, in any other taxable year. Any tax gross-ups provided for under this
Agreement shall in no event be paid to Executive later than the December 31 of the calendar year following the calendar year in
which the taxes subject to gross-up are incurred or paid by Executive.

(c) If any amount under this Agreement is to be paid in two or more installments, for purposes of Code Section 409A
each installment shall be treated as a separate payment.

16. Indemnification. During Executive’s employment, the Company shall maintain directors’ and officers’ liability insurance
that is applicable to Executive. The Company shall indemnify Executive and hold Executive harmless from and against any
claim, loss or cause of action arising from or out of Executive’s performance prior to or after the Commencement Date (and
within the scope of her employment) as an officer, director or employee of the Company or any of its subsidiaries or other
affiliates or predecessors or in any other capacity, including any fiduciary capacity, in which Executive serves at the Company’s
request, in each case to the maximum extent permitted by applicable corporate law and, to the extent more favorable, to the
maximum extent permitted under the Company’s Certificate of Incorporation and By-Laws. On the Commencement Date, the
Company shall execute and deliver to Executive an Indemnification Agreement, in the form adopted by the Board, pursuant to
which the Company agrees to indemnify Executive and advance defense costs and expenses. The rights under this Section 16
shall in all cases be on terms no less favorable to Executive than to other senior executives of the Company
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and shall survive the termination of employment until the expiration of the applicable statute of limitations.

17. Executive Acknowledgement. Executive hereby acknowledges that Executive has read and understands the provisions of
this Agreement, that Executive has been given the opportunity for Executive’s legal counsel to review this Agreement, that the
provisions of this Agreement are reasonable, and that Executive has received a copy of this Agreement.

[remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have caused this Employment Agreement to be executed as of the Effective
Date.

ROCKWELL MEDICAL, INC.

By: /s/ Russell H. Ellison, MD     Name: Russell H. Ellison, MD
Title: President & CEO

EXECUTIVE

/s/ Megan C. Timmins
Megan C. Timmins    Date July 29, 2021
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EXHIBIT A

(a) “Beneficiary” means any individual, trust or other entity named by Executive to receive the payments and benefits
payable hereunder in the event of the death of
Executive. Executive may designate a Beneficiary to receive such payments and benefits by completing a form provided by the
Company and delivering it to the General Counsel or Secretary of the Company. Executive may change her designated
Beneficiary at any time (without the consent of any prior Beneficiary) by completing and delivering to the Company a new
beneficiary designation form. If a Beneficiary has not been designated by Executive, or if no designated Beneficiary survives
Executive, then the payment and benefits provided under this Agreement, if any, will be paid to Executive’s estate, which shall
be deemed to be Executive’s Beneficiary.

(b) “Cause” means: (i) Executive’s material breach of this Agreement or any other material policy of the Company, in
each instance only after a written demand to cure such breach is delivered to Executive setting forth in reasonable detail the
circumstances of such breach and Executive fails to cure such breach (if it reasonably can be cured) within the thirty (30) day
period following her receipt of such written notice; (ii) Executive’s continued willful neglect of Executive’s duties with the
Company or willful failure to comply with an express lawful written directive relating to Executive’s duties (other than as a result
of Executive’s incapacity due to physical or mental illness), after a written demand for substantial performance is delivered to
Executive, which specifically identifies the manner in which the Company believes that Executive has neglected her duties or
failed to comply with a lawful directive and Executive fails to comply with such written demand within the thirty (30) day period
following its receipt; (iii) any material act of dishonesty, or any act of misappropriation, embezzlement, fraud or similar conduct
involving the Company or any of its affiliates; (iv) the conviction of or the plea of nolo contendere or the equivalent by
Executive of a felony or other crime involving moral turpitude; or (v) Executive’s engagement in illegal conduct or gross
misconduct which is materially and demonstrably injurious to the Company. No act or failure to act by Executive shall be
considered “willful” unless it is done or omitted to be done by Executive in bad faith and without reasonable belief that she was
acting in the best interests of the Company.

(c) “Change of Control” means a “Change in Control” as defined in the Plan.

(d) “Change of Control Date” means any date after the date hereof on which a Change of Control occurs;
provided, however, that if a Change of Control occurs and if
Executive’s employment with the Company is terminated or an event constituting Good Reason (as defined below) occurs prior
to the Change of Control, and if it is reasonably demonstrated by Executive that such termination or event: (i) was at the request
of a third party who has taken steps reasonably calculated to effect the Change of Control, or (ii) otherwise arose in connection
with or in anticipation of the Change of Control then, for all purposes of this Agreement, the Change of Control Date shall mean
the date immediately prior to the date of such termination or event.

(e) “Code” means the Internal Revenue Code of 1986, as amended, and the regulations promulgated
thereunder.
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(f) “Date of Termination” means the date specified in a Notice of Termination pursuant to Section 6 hereof, or
Executive’s last date as an active employee of the Company before a termination of employment due to death, Disability or
other reason, as the case may be.

(g) “Disability” means a mental or physical condition that renders Executive substantially incapable of performing her
duties and obligations under this Agreement, after taking into account provisions for reasonable accommodation, as determined
by a medical doctor (such doctor to be mutually determined in good faith by the parties) for three or more consecutive months or
for a total of six months during any 12 consecutive months; provided, that during such period the Company shall give Executive
at least 30 days’ written notice that it considers the time period for disability to be running.

(h) “Effective Period” means the period beginning on the Change of Control Date and ending 18 months after the
date of the related Change of Control.

(i) “Good Reason” means, subject to the notice and cure provisions set forth in Section 6(b), and unless Executive has
consented in writing thereto, the occurrence of any of the following: (i) the assignment to Executive of any duties materially
inconsistent with Executive’s position under this Agreement, including any material change in status, title, authority, reporting,
duties or responsibilities, or other action which results in a material diminution in Executive’s authorities, duties, responsibilities
or reporting; (ii) a reduction in Executive’s Base Salary by the Company of more than 5%, unless such reduction is made
proportionately in connection with
broader salary reductions among all of the Company’s executive officers; (iii) the relocation of Executive’s principal work
location of more than 30 miles; or (iv) the Company’s material breach of this Agreement or any other material written agreement
between the Company and Executive.
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EXHIBIT B

EMPLOYEE CONFIDENTIALITY, ASSIGNMENT OF INVENTIONS, NON- INTERFERENCE AND NON-
COMPETITION AGREEMENT

The following is an agreement (“Agreement”) is made as of July 16, 2021 between Megan C. Timmins and Rockwell
Medical, Inc., a Delaware corporation (the “Company”), and any successor in interest, and me, Megan C. Timmins, and this
Agreement is a material part of the consideration for my Employment Agreement with the Company:

1. Job Title and Responsibility. I understand that my job title with the Company will be SVP, General Counsel and
Secretary. My job duties and responsibilities will be those set forth in my Employment Agreement with the Company.

2. Consideration. I understand that the consideration to me for entering into this Agreement is my Employment
Agreement with the Company, and I agree that this consideration is fully adequate to support this Agreement.

3. Proprietary Information. I acknowledge that the Company is engaged in a continuous program of research,
development and production. I also acknowledge that the Company possesses or has rights to secret, private, confidential
information and processes (including processes and information developed by me during my employment by the Company)
which are valuable, special and unique assets of the Company and which have commercial value in the Company’s business
(“Proprietary Information”). Proprietary Information includes, but is not limited to, information and details regarding the
Company’s business, trade or business secrets, inventions, intellectual property, systems, policies, records, reports, manuals,
documentation, models, data and data bases, products, processes, operating systems, manufacturing techniques, research and
development techniques and processes, devices, methods, formulas, compositions, compounds, projects, developments, plans,
research, financial data, personnel data, internal business information, strategic and staffing plans and practices, business,
marketing, promotional or sales plans, practices or programs, training practices and programs, costs, rates and pricing structures
and business methods, computer programs and software, customer and supplier identities, information and lists, confidential
information regarding customers and suppliers, and contacts at or knowledge of Company suppliers and customers or of
prospective or potential customers and suppliers of the Company. Excluded from the definition of Proprietary Information is
information that is or becomes part of the public domain, other than through the breach of this Agreement by Executive. For this
purpose, information known or available generally within the trade or industry of the Company or any affiliate shall be deemed
to be known or available to the public and not to be Proprietary Information.

4. Obligation of Confidentiality. I understand and agree that my employment creates a relationship of confidence and
trust between the Company and me with respect to (i) all Proprietary Information, and (ii) the confidential information of others
with which the Company has a business relationship. At all times, both during my employment by the Company and after the
termination of my employment (whether voluntary or involuntary), I will keep in confidence and trust all such information, and I
will not use, reveal, communicate, or disclose any such
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Proprietary Information or confidential information to anyone or any entity, without the written consent of the Company, unless I
am ordered to make disclosure by a court of competent jurisdiction. Notwithstanding any other provision in this Agreement or
any other agreement, if I make a confidential disclosure of a Company trade secret to a government agency, government official
or an attorney for the purpose of reporting or investigating a suspected violation of law, or in a court filing under seal, I will not
be held liable under this Agreement or any other agreement, or under any federal or state trade secret law for such a disclosure.
Moreover, nothing in this Agreement or any other agreement shall prevent me from making a confidential disclosure of any other
Proprietary Information to a government official, to an attorney as necessary to obtain legal advice or in a court filing under seal
or otherwise as required by law.
By signing this Agreement, I agree to waive my right to recover individual relief based on any claims asserted in such a complaint
or charge; provided, however, that nothing in this Agreement limits my right to receive an award for information I provide to any
government agencies that are authorized to provide monetary or other awards to eligible individuals who come forward with
information that leads to an agency enforcement action.

5. Ownership, Disclosure and Assignment of Proprietary Information and Inventions. In addition, I
hereby agree as follows:

(a) Ownership and Assignment. All Proprietary Information is, and shall be, the sole and exclusive property of the
Company and its successors and assigns, and the Company and its successors and assigns shall be the sole and exclusive owner
of all Proprietary Information, including, but not limited to, trade secrets, inventions, patents, trademarks, copyrights, and all
other rights in connection with such Proprietary Information. I agree that I have no rights in Proprietary Information. I hereby
assign, and shall assign, to the Company and its successors and assigns any and all rights, title and interest I may have or
acquire in Proprietary Information. Any copyrightable work prepared in whole or in part by me in the course of my employment
shall be deemed “a work made for hire” under applicable copyright laws, and the Company and its successors and assigns shall
own all of the rights in any copyright.

(b) Return of Materials and Property. All documents, records, apparatus, equipment, databases, data and information,
whether stored in physical form or by electronic means, and all electronic, computer, intellectual, and physical property
(“Materials and Property”), whether or not pertaining to Proprietary Information, furnished to me by the Company or produced
by me or others in connection with employment, shall be and remain the sole and exclusive property of the Company. I shall
return to the Company all Materials and Property as and when requested by the Company. Even if the Company does not so
request, I shall return all Materials and Property upon termination of employment by me or by the Company for any reason, and I
will not take with me any Materials and Property, or any reproduction thereof, upon such termination.

(c) Notification. During the term of my employment and for one (1) year thereafter, I will promptly disclose to the
Company, or any persons designated by it, all improvements, inventions, intellectual property, works of authorship, formulas,
ideas, processes, techniques, discoveries, developments, designs, devices, innovations, know-how and data, and creative works
in which copyright and/or unregistered design rights will subsist in various media
(collectively, “Inventions”), whether or not such Inventions are patentable, which I make or
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conceive, contribute to, reduce to practice, or learn, either alone or jointly with others, during the term of my employment.

(d) Ownership of Inventions. I agree and acknowledge that all Inventions which I make, conceive, develop, or reduce to
practice (in whole or in part, either alone or jointly with others) at any time during my employment by the Company, and (i)
which were created using the equipment, supplies, facilities or trade secret information of the Company; or (ii) which were
developed during the hours for which I was compensated by the Company; or (iii) which relate, at the time of conception,
creation, development or reduction to practice, to the business of the Company or to its actual or demonstrably anticipated
research and development; or (iv) which result from any work performed by me for the Company, shall be the sole and exclusive
property of the Company and its successors and assigns (and to the fullest extent permitted by law shall be deemed works made
for hire), and the Company and its successors and assigns shall be the sole and exclusive owner of all Inventions, patents,
copyrights and all other rights in connection therewith. I hereby assign to the Company any and all rights I may have or acquire
in such Inventions. I agree that any such Invention required to be disclosed under paragraph (c), above, within one (1) year after
the termination of my employment shall be presumed to have been conceived or made during my employment with the Company
and will be assigned to the Company unless and until I prove and establish to the contrary.

(e) Assistance and Cooperation. With respect to Inventions described in paragraph (d), above, I will assist the Company
in every proper way (but at the Company’s expense) to obtain, and from time to time enforce, patents, copyrights or other rights
on these Inventions in any and all countries and will execute all documents reasonably necessary or appropriate for this purpose.
This obligation shall survive the termination of my employment. In the event that the Company is unable for any reason
whatsoever to secure my signature to any document reasonably necessary or appropriate for any of the foregoing purposes
(including renewals, extensions, continuations, divisions or continuations in part), I hereby irrevocably designate and appoint the
Company, and its duly authorized officers and agents, as my agents and attorneys-in- fact to act for and in my behalf and instead
of me, but only for the purpose of executing and filing any such document and doing all other lawfully permitted acts to
accomplish the foregoing purposes with the same legal force and effect as if executed by me.

(f) Exempt Inventions. I understand that this Agreement does not require assignment of an Invention for which no
equipment, supplies, facilities, resources, or trade secret information of the Company was used, and which was developed
entirely by me on my own time, unless the invention relates (i) directly to the business of the Company or (ii) to the Company’s
actual or demonstrably anticipated research or development. However, I will disclose to the Company any Inventions I claim
are exempt, as required by paragraph (c) above, in order to permit the Company to determine such issues as may arise. Such
disclosure shall be received in confidence by the Company.

6. Prior Inventions. As a matter of record, I attach hereto as Exhibit I a complete list of all inventions or improvements
relevant to the subject matter of my employment by the Company which have been made or conceived or first reduced to
practice by me, alone or jointly with others, prior to my employment with the Company, that I desire to remove from the
operation of this Agreement, and I covenant that such list is complete. If no such list is attached
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to this Agreement, I represent that I have no such inventions and improvements at the time of my signing this Agreement.

7. Other Business Activities. So that the Company may be aware of the extent of any other demands upon my time and
attention, I will disclose to the Company (such disclosure to be held in confidence by the Company) the nature and scope of any
other business activity in which I am or become engaged during the term of my employment. During the term of my
employment, I will not engage in any business activity or employment which is in competition with, or is related to, the
Company’s business or its actual or demonstrably anticipated research and development, or that will affect in any manner my
ability to perform fully all of my duties and responsibilities for the Company.

8. Non-Interference and Non-Solicitation of Employees, Customers and Others.
(a) During my employment with the Company and for twelve (12) months after the termination of my employment

(whether the termination is by me or the Company, the “Restricted Period”), I will not, and will not attempt to directly or
indirectly do any one or more of the following: (i) induce, encourage or solicit any employee, consultant, or independent
contractor of the Company to leave the Company for any reason, unless specifically requested to take such action in writing by
the Company; or (ii) employ, retain, or engage any employee, consultant, or independent contractor of the Company. For
purposes of this Section 8(a), the terms “employee”, “consultant” and “independent contractor” shall include those who served
in such capacities within six (6) months preceding the date of the termination of my employment; provided, that nothing herein
shall prevent me from engaging in discussions regarding employment, or employing, any such employee, consultant or
independent contractor if such discussions shall be held as a result of, or any employment shall be the result of, the response by
any such person to a written employment advertisement placed in a publication of general circulation, general solicitation
conducted by executive search firms, employment agencies or other general employment services, not directed specifically at
any such employee, consultant or independent contractor.

(b) During the Restricted Period, I will not, and will not attempt to, directly or indirectly, solicit, divert, disrupt,
interfere with or take away any Company customer, supplier, agent, vendor, distributor, representative, or other contracting
party with the Company that had such a relationship with the Company during my employment with the Company to a business
that is a Competitor of the Company. For purposes of this Agreement, the term “Competitor” shall include any company or
other entity engaged in developing or commercializing any one or more of the following: (i) drug products, drug therapies and
concentrates/dialysates that target end-stage renal disease and chronic kidney disease for the treatment of iron deficiency,
secondary hyperparathyroidism and hemodialysis or (ii) any product or process developed and commercialized, or under
development in whole or in part, by the Company during my employment.

(c) During the Restricted Period, I will not, and will not attempt to, directly or indirectly induce any customer, supplier,
agent, vendor, distributor, representative, or other contracting party with the Company that had such a relationship with the
Company during my employment with the Company, to reduce its patronage of the Company or to terminate any written or oral
agreement or understanding, or any other business relationship with the Company.
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9. Non-Competition During and After Employment. During the Restricted Period, I will not directly or indirectly,
without the prior written consent of the Company, maintain a relationship with a Competitor including as an employee,
employer, consultant, agent, lender, investor, principal, partner, stockholder, corporate officer, director, or in any other individual
or representative capacity; provided that, nothing in this Agreement shall prohibit me from being a passive owner of not more
than three percent (3%) of the outstanding equity of any entity that itself or through its affiliates in engaged in various businesses
including a business that would be considered a Competitor as long as I have no involvement with the competitive business. I
understand and agree that the restrictions in this paragraph are necessary and reasonable to protect the legitimate business
interests of the Company.

10. Obligations to Former Employers. I represent that my execution of this Agreement, my employment with the
Company, and my performance of my duties and proposed duties to the Company will not violate any obligations or agreements
I have, or may have, with any former employer or any other third party, including any obligations and agreements requiring me
not to compete or to keep confidential any proprietary or confidential
information. I have not entered into, and I will not enter into, any agreement which conflicts with this Agreement or that would,
if performed by me, cause me to breach this Agreement. I further represent that I have no knowledge of any pending or
threatened litigation to which the Company may become a party by virtue of my association with the Company. I further agree to
immediately inform the Company of any such pending or threatened litigation should it come to my attention during the course
of my employment. I also represent that I have provided to the Company for its inspection before I signed this Agreement all
confidentiality, non-compete, non- solicitation, and all other employment-related agreements and obligations to which I am party
to which I am bound.

11. Confidential Information of, and Agreements with, Former Employers. In the course of performing my duties to the
Company, I will not utilize any trade secrets, proprietary or confidential information of or regarding any former employer or
business affiliate in violation of any duty not to disclose or use such information, nor violate any written or oral, express or
implied agreement with any former employer or other third party.

12. United States Government Obligations. I acknowledge that the Company from time to time may have agreements
with other persons or with the United States Government, or agencies thereof, which impose obligations or restrictions on the
Company regarding inventions made during the course of work under such agreements or regarding the confidential nature of
such work. I agree to be bound by all such obligations and restrictions which are made known to me and to take all reasonable
action to assist the Company in discharging the obligations of the Company under such agreements.

13. Remedies. I acknowledge that my failure to comply in all material respects with, or my material breach of, any of
the terms and conditions of this Agreement shall irreparably harm the Company, and that money damages would not adequately
compensate the Company for this harm. Accordingly, I acknowledge that in the event of a threatened or actual material breach by
me of any provision of this Agreement, in addition to any other remedies the Company may have at law, the Company shall be
entitled to seek equitable relief in the form of specific performance, temporary restraining order, temporary or permanent
injunction or any other
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equitable remedy then available, without requiring the Company to post any bond. I agree that nothing herein contained shall be
construed as prohibiting the Company from pursuing any other remedies available to it for such threatened or actual breach,
including money damages, and I
agree that the Company shall be entitled to recover from me any attorney’s fees it incurs in enforcing the terms of this Agreement.

14. Not an Employment Agreement. I acknowledge and agree that this Agreement is not a contract of employment for
any specific period of time.

15. Miscellaneous.

(a) Reformation and Severability. If any provision of this Agreement is held to be invalid or unenforceable under
applicable law, such provision shall be reformed and/or construed, if possible, to be enforceable under applicable law; otherwise,
such provision shall be excluded from this Agreement and the balance of the Agreement shall remain fully enforceable and valid
in accordance with its terms.

(b) No Waiver. No delay or omission by the Company in exercising any right hereunder will operate as a waiver of that
or any other right. A waiver or consent given by the Company on any one occasion is effective only in that instance and will not
be construed as a bar to or waiver of any right on any other occasion.

(c) Reassignment. I expressly consent to be bound by the provisions of this Agreement for the benefit of the Company
or any subsidiary or affiliate thereof to whose employment I may be transferred, without the necessity that this Agreement be
reassigned at the time of such transfer.

(d) Applicable Law. This Agreement shall be governed by and construed in accordance with the laws of the State of
Delaware (but not the law or principles of conflict of laws). The parties submit to the exclusive jurisdiction of the state or
federal courts of Delaware for all disputes arising out of or relating to this Agreement, and hereby waive, and agree not to assert,
in any action, suit, or proceeding between the parties arising out of or relating to this Agreement that the action, suit, or
proceeding may not be brought or is not maintainable in such courts, that this Agreement may not be enforced by such courts,
that the action, suit, or proceeding is brought in an inconvenient forum, that the venue of the action, suit, or proceeding is
improper, or that the action, suit, or proceeding, if brought in Delaware state court, may be removed to federal courts.

(e) Effective Date. This Agreement shall be effective as of the date of my Employment Agreement with the Company,
shall be binding upon me, my heirs, executors, assigns and administrators, and shall inure to the benefit of the Company and its
successors and assigns.

(f) Entire Agreement. This Agreement, together with my Employment Agreement with the Company, contains the
entire agreement of the parties relating to the subject matter herein, and may not be waived, changed, extended or discharged
except by an agreement in writing signed by both parties.

21



(g) Acknowledgement. I acknowledge and agree that I have fully read and that I understand all of the terms and
provisions of this Agreement, that I have had the opportunity to consult with an attorney and to discuss this Agreement with an
attorney, that I have had any questions regarding the effect of this Agreement or the meaning of its terms answered to my
satisfaction, and, intending to be legally bound hereby, I freely and voluntarily sign this Agreement.

ROCKWELL MEDICAL, INC.

By: /s/ Russell H. Ellison, MD     Name: Russell H. Ellison, MD
Title: President & CEO

EXECUTIVE

/s/ Megan C. Timmins
Megan C. Timmins    Date July 29, 2021
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EXHIBIT I

1. The following is a complete list of all inventions or improvements (“Intellectual Property”) relevant to my employment by
Rockwell Medical, Inc. (the “Company”) that have been made or conceived or first reduced to practice by me, alone or jointly
with others, prior to my employment by the Company that I desire to remove from the operation of the Employee Confidentiality,
Assignment of Inventions, Non-Interference and Non-Competition Agreement between me and the Company (the “Employee
Agreement”).

☒No Intellectual Property.

☐Any and all Intellectual Property regarding:

☐Additional sheets attached.

2. I propose to bring to my employment the following materials and documents of a former employer or materials and
documents created by me and/or others during any previous employment (“Materials”):

☒No Materials.

☐Materials:

☐Additional sheets attached.

3. I acknowledge and agree that the Materials set forth above are being provided by me in accordance with the representations
set forth in Section 6 of the Employee Agreement between me and the Company.

/s/ Megan C. Timmins
Megan C. Timmins    Date July 29, 2021
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EXHIBIT C

SEPARATION AND RELEASE AGREEMENT

This Separation and Release Agreement (the “Agreement”) is made between Rockwell Medical, Inc., a Delaware
corporation (the “Company”), and Megan C. Timmins (“Executive”, and together with the Company, the “Parties,” and each a
“Party”). Capitalized terms used but not defined herein shall have the meanings ascribed thereto in the Employment Agreement,
dated as of July 16, 2021, by and between the Company and Executive (the “Employment Agreement”).

1. Executive’s employment ended, effective [    , 20 ] (the “Separation Date”). Effective as of the Separation Date,
Executive automatically resigned from any appointed or elected positions with any Released Party (as defined below), and
Executive will cooperate with the Company to effectuate such resignations. The Company has provided Executive her accrued
base salary through the Separation Date, and Executive is not owed any additional amount from any Released Party except as set
forth herein.

2. Provided this Agreement has become effective, that Executive’s representations set forth herein are accurate, and
that Executive continues to abide by her obligations to the Company, the Company will provide Executive with the severance
amounts and benefits set forth in Section 5(b) of the Employment Agreement (collectively, the “Severance Benefits”) in
accordance with the terms of the Employment Agreement.

3. Executive, on behalf of herself, her heirs, successors, assigns, and any individual or entity that could assert a claim
through her or on her behalf relating to Executive’s employment or termination of employment with the Company, fully and
forever releases, acquits and discharges the “Released Parties” (defined as the Company, all of its past and present affiliates,
parent companies, subsidiaries, investors, predecessors, successors, assigns, and related companies and entities, and all of their
past and present shareholders, members, managers, partners, directors, officers, supervisors, trustees, employees, attorneys,
persons and agents and all other persons and entities acting in connection with any of them) from and for all manner of claims,
allegations, suits, charges, administrative actions, litigation and/or causes of action of any type, based upon any fact or set of
facts, known or unknown, existing from the beginning of time through the date this Agreement is signed by her (the “Released
Claim(s)”). Without limitation and for illustration purposes only, the Released Claims include claims for or relating to: monetary
damages and relief and/or recovery of every type; wrongful discharge; breach of express or implied contract, including regarding
the Employment Agreement; any severance policy or plan; any incentive equity plan, policy or agreement; attorneys’ fees and
costs; retaliation, discrimination and/or harassment related to any protected characteristic or activity; Title VII of the Civil Rights
Act, the Age Discrimination in Employment (“ADEA”), the Older Workers Benefit Protection Act, the Americans with
Disabilities Act, and the Employee Retirement Income Security Act; and all other federal, state, common or local statutes,
ordinances and laws. Notwithstanding the foregoing, Executive is not prohibited from making or asserting: (i) Executive’s rights
under this Agreement and any claims arising from the breach of this Agreement, the Employment Agreement or any equity award
agreement by the Company, including any claim for breach of Company’s obligation to make the payments described in Section
2 above; (ii) Executive’s rights, if any, to indemnity pursuant to the Company’s articles, bylaws, or any indemnification
agreement between the
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Company and Executive and/or to the protections of any director’ and officers’ liability policies of the Company and (iii) if
Executive owns an equity interest in the Company, her rights as an equity owner.

4. The Parties intend that the general release by Executive will be construed as broadly as possible. Executive agrees
not to commence or pursue any legal action regarding any Released Claims, provided that this Agreement does not limit her right,
where applicable, to file or participate in an investigative proceeding of any federal, state or local governmental agency. To the
extent permitted by law, Executive agrees that if such an administrative claim is made, she shall not be entitled to recovery of
individual monetary relief or other individual remedies, provided that nothing in this Agreement limits her right to participate in
the Securities and Exchange Commission’s (“SEC”) whistleblower program and receive a whistleblower’s award thereunder. The
Parties further acknowledge that the Company and its affiliates are not releasing any claims against Executive or any other
individual, and all rights as to such claims are reserved.

5. Executive represents and warrants that: (a) she has returned all Company property, information and files in her
possession, without retaining copies of same; (b) she has complied with the Employee Confidentiality, Assignment of Inventions,
Non-Interference and Non- Competition Agreement between Executive and the Company dated as of July 16, 2021 (the
“Restrictive Covenant Agreement”); and (c) she has not assigned any Released Claims.

6. Executive will cooperate with the Company in providing information with respect to all reports required to be filed
by the Company with the SEC as they relate to required information with respect to her. Executive acknowledges and agrees that
the Company may be required to file a copy of this Agreement with the SEC.

7. Executive acknowledges that she remains bound by, and will comply in all material respects with, her post-
employment obligations to the Company, including but not limited to those set forth in the Employment Agreement and the
Restrictive Covenant Agreement.

8. Executive acknowledges and agrees that pursuant to the requirements of Section 954 of the Dodd-Frank Wall Street
Reform and Consumer Protection Act (“Section 954”), certain payments received by Executive may be subject to “clawback” in
the event the Company is required to prepare an accounting restatement of its applicable financial statements due to the
Company’s material noncompliance with applicable financial reporting requirements. Executive agrees to promptly return to the
Company the amount of any compensation paid to her that is required to be forfeited in accordance with Section 954.

9. Executive acknowledges that the Company’s promises set forth throughout this Agreement would not be provided
unless Executive executed this Agreement and are each separate and adequate consideration for this Agreement, including
Executive’s release of claims.

10. To the fullest extent permitted by law, and except as to statements made in legal, administrative or arbitral
proceedings in disputes between Executive and the Company and truthful testimony, Executive agrees that she will not make
public statements that defame, disparage or otherwise publicly speak of the Company or its present or former officers or members
of the Board
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and/or its products or services in a false or misleading manner, including but not limited to through any media, social media,
Facebook, Twitter or similar mechanism.

11. To the fullest extent permitted by law and at the sole expense of the Company, Executive agrees to reasonably
cooperate with the Released Parties in any internal investigation, any administrative, regulatory or judicial proceeding or any
dispute with a third party that she had knowledge of while employed by or providing services to the Company. Executive’s
cooperation may include being available to the Company upon reasonable notice and subject to Executive’s personal and
professional commitments, for interviews and factual investigations, appearing at the Company’s request to give testimony
without requiring service of a subpoena or other legal process, and turning over to the Company all relevant documents which are
or may come into Executive’s possession. If Executive is served with a subpoena or is required by court order or otherwise to
testify or produce documents in any type of proceeding involving the Company or its affiliates, she must advise the Company
within ten (10) days of same and reasonably cooperate with the Company in objecting to such request and/or seeking
confidentiality protections.

12. This Agreement does not constitute an admission by the Company that any action it took with respect to Executive
was wrongful, unlawful or in violation of any local, state, or federal act, statute, or constitution, or susceptible of inflicting any
damages or injury on Executive, and the Company specifically denies any such wrongdoing or violation.

13. In addition to any other legal and/or equitable remedies, if Executive materially breaches any material provision of
this Agreement, the Employment Agreement, the Restrictive Covenant Agreement, or any other contractual or legal obligation
Executive owes to the Company, then the Company may cease paying and/or providing the Severance Benefits and Executive
will be required to repay and/or forfeit any Severance Benefits received through the date of such breach or discovery of the
inaccuracy of her representations, provided that Executive may retain $1,000 of such payments. The exercise of such remedies
will not affect the validity of the release and other obligations of Executive as set forth in this Agreement or otherwise, nor will it
limit the other legal and/or equitable remedies otherwise available to any Released Party.

14. This Agreement and the rights and obligations of the parties hereunder will be governed by, and construed and
enforced in accordance with, the laws of the state of Delaware, excluding any such laws that direct the application of the laws of
any other jurisdiction. The Released Parties are intended third party beneficiaries of Executive’s obligations under this
Agreement.

15. This Agreement will be enforceable to the fullest extent permitted by law. If any provision is held to be
unenforceable, then such provision will be construed or revised in a manner so as to permit its enforceability to the fullest extent
permitted by applicable law. If such provision cannot be reformed in that manner, such provision will be deemed to be severed
from this Agreement, but every other provision of this Agreement will remain in full force and effect.

16. This Agreement may not be amended, modified, waived or terminated except in a writing signed by Executive and
the Company’s signatory to this Agreement or her successor. Further, the waiver by a party of a breach of any provision of this
Agreement by the other will not
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operate or be construed as a waiver of any subsequent breach of the same or other provision of this Agreement.

17. Except as otherwise provided herein, this Agreement will be binding upon and inure to the benefit of the parties’
respective successors, permitted assigns and transferees, personal representatives, heirs and estates, as the case may be; provided,
however, that Executive’s rights and obligations under this Agreement may not be assigned without the prior written consent of
the Company.

18. Executive has had 21 calendar days to review and sign this Agreement and is advised to consult with an attorney of
her choice before signing this Agreement, which includes a release of potential claims under the ADEA. Executive understands
that she may use as much of this 21-day period as she wishes prior to signing. Changes to the Agreement, whether material or
immaterial, will not restart the review period. Executive may expressly and voluntarily waive any part or all of the 21-day review
period by signing and returning this Agreement prior to the expiration of the review period. Executive has the right to revoke her
release of any and all ADEA claims by informing the Company of such revocation within seven calendar days following her
execution of this Agreement (the “Revocation Period”); for the avoidance of doubt, no claims other than those arising under
ADEA may be revoked during the Revocation Period. Any such revocation must be in writing and delivered to the Company in
care of its signatory to this Agreement or her successor. This Agreement will become effective upon execution by Executive with
respect to all claims other than those arising under ADEA, and will only become effective with respect to the release of ADEA
claims if the Revocation Period has expired without any revocation having been delivered in writing to the Company within the
Revocation Period. In the event that Executive revokes this Agreement with respect to ADEA claims, the Company shall make a
single payment of $1,000, at which point Executive will be entitled to no further payments or severance benefits hereunder or
under the Employment Agreement. Upon the expiration of the Revocation Period without the revocation of the ADEA claims,
this Agreement shall be deemed to have become “final, binding and irrevocable,” as set forth in Section 5(b) of the Employment
Agreement.

19. This Agreement reflects the entire agreement of the parties relative to the subject matter hereof, and supersedes all
prior, contemporaneous, oral or written understandings, agreements, statements, representations or promises regarding the subject
matter hereof, provided that this Agreement does not supersede or modify the Employment Agreement, the Restrictive Covenant
Agreement and those agreements pertaining to Executive’s equity holdings.

20. This Agreement may be signed in counterparts, and when this Agreement has been signed by all parties, each
counterpart shall constitute an original, notwithstanding that fewer than all of the parties’ signatures appear on any one
counterpart. An electronic signature transmitted by facsimile or other electronic means shall be deemed to be an original.

[Signature Page Follows]
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The parties hereto confirm their agreement by the signatures shown below.

Rockwell Medical, Inc.

By:     Name:
Title:

                         
Megan C. Timmins    Date



Exhibit 10.31

ROCKWELL MEDICAL, INC.

AMENDED AND RESTATED
CLAWBACK POLICY

(THE “POLICY”)

Recoupment of Incentive-Based Compensation

It is the policy of Rockwell Medical, Inc. (the “Company”) that, in the event the Company is required to prepare an
accounting restatement of the Company’s financial statements due to material non-compliance with any financial reporting
requirement under the federal securities laws (including any such correction that is material to the previously issued financial
statements, or that would result in a material misstatement if the error were corrected in the current period or left uncorrected in the
current period), the Company will recover on a reasonably prompt basis the amount of any Incentive-Based Compensation Received
by a Covered Executive during the Recovery Period that exceeds the amount that otherwise would have been Received had it been
determined based on the restated financial statements.

Policy Administration and Definitions

This Policy is administered by the Compensation Committee (the “Committee”) of the Company’s Board of Directors, and is
intended to comply with, and as applicable to be administered and interpreted consistent with, and subject to the exceptions set forth
in, Listing Standard 5608 adopted by The Nasdaq Stock Market to implement Rule 10D-1 under the Securities Exchange Act of
1934, as amended (collectively, “Rule 10D-1”).

For purposes of this Policy:

“Incentive-Based Compensation” means any compensation granted, earned, or vested based in whole or in part on the
Company’s attainment of a financial reporting measure that was Received by a person (i) on or after October 2, 2023 and
after the person began service as a Covered Executive, and (ii) who served as a Covered Executive at any time during the
performance period for the Incentive-Based Compensation. A financial reporting measure is (i) any measure that is
determined and presented in accordance with the accounting principles used in preparing the Company’s financial statements
and any measure derived wholly or in part from such a measure, and (ii) any measure based in whole or in part on the
Company’s stock price or total shareholder return.

Incentive-Based Compensation is deemed to be “Received” in the fiscal period during which the relevant financial reporting
measure is attained, regardless of when the compensation is actually paid or awarded.

“Covered Executive” means any “executive officer” of the Company as defined under Rule 10D-1.

“Recovery Period” means the three completed fiscal years immediately preceding the date that the Company is required to
prepare the accounting restatement described in this Policy, all as determined pursuant to Rule 10D-1, and any transition
period of less than nine months that is within or immediately following such three fiscal years.

If the Committee determines the amount of Incentive-Based Compensation Received by a Covered Executive during a
Recovery Period exceeds the amount that would have been Received if determined or calculated based on the Company’s restated
financial results, such excess

28



amount of Incentive-Based Compensation shall be subject to recoupment by the Company pursuant to this Policy. For Incentive-
Based Compensation based on stock price or total shareholder return, where the amount of erroneously awarded compensation is not
subject to mathematical recalculation directly from the information in an accounting restatement, the Committee will determine the
amount based on a reasonable estimate of the effect of the accounting restatement on the relevant stock price or total shareholder
return. In all cases, the calculation of the excess amount of Incentive-Based Compensation to be recovered will be determined
without regard to any taxes paid with respect to such compensation. The Company will maintain and will provide to The Nasdaq
Stock Market documentation of all determinations and actions taken in complying with this Policy. Any determinations made by the
Committee under this Policy shall be final and binding on all affected individuals.

The Company may effect any recovery pursuant to this Policy by requiring payment of such amount(s) to the Company, by
set-off, by reducing future compensation, or by such other means or combination of means as the Committee determines to be
appropriate. The Company need not recover the excess amount of Incentive-Based Compensation if and to the extent that the
Committee determines that such recovery is impracticable, subject to and in accordance with any applicable exceptions under The
Nasdaq Stock Market listing rules, and not required under Rule 10D-1, including if the Committee determines that the direct expense
paid to a third party to assist in enforcing this Policy would exceed the amount to be recovered after making a reasonable attempt to
recover such amounts. The Company is authorized to take appropriate steps to implement this Policy with respect to Incentive-Based
Compensation arrangements with Covered Executives.

Any right of recoupment or recovery pursuant to this Policy is in addition to, and not in lieu of, any other remedies or rights
of recoupment that may be available to the Company pursuant to the terms of any other policy, any employment agreement or plan
or award terms, and any other legal remedies available to the Company; provided that the Company shall not recoup amounts
pursuant to such other policy, terms or remedies to the extent it is recovered pursuant to this Policy. The Company shall not
indemnify any Covered Executive against the loss of any Incentive-Based Compensation pursuant to this Policy.

This Policy amends and restates in its entirety the Company’s Clawback Policy adopted March 23, 2017.
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Consent to the Clawback Policy of
Rockwell Medical, Inc.

This agreement (“Agreement”) is made as of _________________, 20__ by and between Rockwell Medical, Inc., a Delaware corporation (the
“Company”), and        (the “Executive”).
In exchange for any incentive compensation paid to the Executive and other good and valuable consideration, receipt of which is acknowledged,
the parties hereby agree as follows:
1.     The Executive agrees to be bound fully by the terms of the Company’s Clawback Policy as in effect from time to time.
2.     In the event it is determined by the Board of Directors of the Company (or a committee thereof) that compensation or stock sale proceeds
must be reimbursed by the Executive to the Company in accordance with the Clawback Policy, the Executive will promptly take any action
necessary to effectuate such reimbursement.
3.     The Clawback Policy applies notwithstanding the terms of any plan, policy or agreement under which compensation is granted or the terms
of any agreement to which the Executive is a party. This Agreement shall be deemed an amendment to any such agreement now in existence or
executed in the future, in each case to the extent necessary to give full effect to the Clawback Policy.
4.     Any amendments to the Clawback Policy after the date hereof, including any amendments to comply with applicable law or stock exchange
requirement, shall be applicable to the Executive. If the terms of the Clawback Policy and this Agreement conflict, the terms of the Clawback
Policy shall prevail.
5.     The laws of the State of Delaware, without regard to its conflict of law provisions, shall govern the interpretation and validity of the
provisions of this Agreement and all questions relating to this Agreement. This Agreement shall be binding on the Executive and his or her heirs,
successors and legal representatives, and on the Company and its successors. In the event that any provision of this Agreement, or the application
thereof, becomes or is declared by a court of competent jurisdiction to be illegal, void or unenforceable, the remainder of this Agreement shall
continue in full force and effect and shall be interpreted so as reasonably to effect the intent of the parties hereto.
6.     This Agreement sets forth the entire understanding of the parties and supersedes all prior agreements, arrangements, and other
communications, whether oral or written, pertaining to the subject matter hereof; and, except as provided in paragraph 4 above, this Agreement
shall not be modified or amended except by written agreement of the Company and the Executive.
    IN WITNESS WHEREOF, the Company and the Executive have executed this Agreement effective as of the day and year first above written.
_______________________                ROCKWELL MEDICAL, INC.
[Name of Executive]

By:                    
Name:                    
Title:                    
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Exhibit 10.32

ROCKWELL MEDICAL, INC.

AMENDED AND RESTATED STATEMENT OF COMPANY POLICY PROHIBITING INSIDER TRADING

Because the common stock of Rockwell Medical, Inc. (the “Company”) is publicly traded on the NASDAQ, there are certain
important restrictions and limitations imposed on you under the federal securities laws. Any violation of these restrictions may subject the
Company and you to serious criminal and civil liabilities and sanctions. Such a violation would also severely damage the Company’s
reputation and business relationships. This Policy applies to all personnel at every level of the Company and any of its subsidiaries.

Prohibition against Trading on or Disclosing Material Nonpublic Information. It is the policy of the Company that all employees,
officers and directors, and other persons that the Company may also determine should be subject to this Policy, such as contractors or
consultants who have access to material nonpublic information (such persons, together with employees, officers and directors, “Company
Personnel”) who become aware of any material information relating to the Company that has not been made available to the general public by
press release or otherwise, as well as their immediate family members, other individuals in their household, and any family members who do
not live in their household but whose transactions in Company securities are directed by them or are subject to their influence or control
(“Family Members”), and corporations or other business entities controlled or managed by such persons, and trusts or other entities for which
any such person is the trustee or in which any such person has a beneficial or pecuniary interest (“Controlled Entities,” and together with
Company Personnel and Family Members, “Insiders”), are prohibited from purchasing, selling, gifting, or otherwise trading Company stock.
In addition, Insiders may not convey material nonpublic information about the Company to others, or suggest that anyone purchase, sell, gift,
or otherwise trade any the Company’s securities while aware of material nonpublic information.

Material information may include, without limitation, changes in control or sale of all or part of the Company’s business, a potential
acquisition of another business or property, the opening of a new facility, a potential change in management, auditors, or the board of directors,
internal financial information, extraordinary borrowing or liquidity problems, changes in dividend policies or the declaration of a stock split or
the proposed or contemplated issuance, redemption, or repurchase of securities, a potential significant new customer contract (or loss of an
existing significant customer contract), a new potentially significant cybersecurity risk or cybersecurity incident, major environmental
incidents, the interruption of aspects of a company’s business as a result of accident, fire, natural disaster, or breakdown of labor negotiations
or any major shutdown, a material development in the FDA approval process, institution of, or developments in, major litigation,
investigations, or regulatory actions or proceedings, or an important financing transaction. This list is merely illustrative. Any information,
positive or negative, which might affect the Company’s stock price or otherwise might be of significance to an investor in determining whether
to purchase, sell or hold the Company’s stock should be considered “material.” Nonpublic information is information that is not generally
known or available to the public. We consider information to be available to the public only when it has been released to the public by the
Company through appropriate channels (e.g., by means of a press release, a filing with the SEC or a widely disseminated statement from a
senior officer) and enough time has elapsed to permit the investment market to absorb and evaluate the information. As a general rule, you
should consider information to be nonpublic until two full trading days have lapsed following public disclosure. The fact that rumors,
speculation, or statements attributed to unidentified sources are public is insufficient to be considered widely disseminated even when the
information is accurate.

For purposes of this Policy, references to “trading” and “transactions” includes, among other things: purchases and sales of Company
securities in public markets; sales of Company securities obtained through the exercise of employee stock options granted by the Company;
making gifts of Company securities; and using Company securities to secure a loan. Conversely, references to “trading” and “transactions” do
not include: the exercise of Company stock options if no shares are to be sold or if there is a “net exercise” (e.g., where the Company
withholds shares to satisfy tax obligations); the vesting of Company stock options or the delivery of shares upon vesting/settlement of
restricted stock and/or restricted stock units; transferring shares to an entity that does not involve a change in the
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beneficial ownership of the shares (for example, transferring shares from one brokerage account to another brokerage that you control); sales
of the Company’s securities as a selling stockholder in a registered public offering, including a “synthetic secondary” offering, in accordance
with applicable securities laws; and any other purchase of Company securities from the Company or sales of Company securities to the
Company in accordance with applicable securities and state laws. In addition, transactions in mutual funds that are invested in Company
securities are not transactions subject to this Policy as long as (i) the Insider does not control the investment decisions on individual stocks
within the fund or portfolio and (ii) Company securities do not represent a substantial portion of the assets of the fund or portfolio.

“Restricted Persons” of the Company, which includes directors, officers and employees who regularly have access to material non-
public information as part of their job duties , as well as their Family Members and Controlled Entities, are subject to blackout periods during
which no trading in the Company’s securities is permitted. Such blackout periods are in effect during the period beginning at the close of the
market fifteen (15) calendar days prior to the end each fiscal quarter and ending at the close of business on the second trading day following
the date the Company's financial results for such fiscal quarter are publicly disclosed. From time to time, other types of material non-public
information regarding the Company (such as negotiation of mergers, acquisitions or dispositions or new product developments) may be
pending and not be publicly disclosed. While such material non-public information is pending, the Company may impose special blackout
periods during which Restricted Persons and others are prohibited from trading in the Company's securities. If the Company imposes a special
blackout period, it will notify the affected Company Personnel. These trading restrictions do not apply to transactions executed under a written
trading plan in accordance with Rule 10b5-1 and our 10b5-1 Plan Parameters (a “10b5-1 Plan”) that is approved by the General Counsel. Such
10b5-1 Plans must be pre-cleared in accordance with the procedures described below. The Company’s 10b5-1 Plan Parameters are attached
hereto as Exhibit A.

The period of time in between blackout periods is called a trading window. Because Restricted Persons are likely to obtain material
non-public information on a regular basis, the Company requires all such persons to refrain from trading or establishing, modifying, or
terminating a 10b5-1 Plan, even during a trading window, without first pre-clearing all transactions (including a purchase, sale, or gift) in the
Company's securities with the General Counsel (or, in the case of the General Counsel, the Chief Executive Officer) using a Preclearance
Request form. All Preclearance Request Forms must be submitted at least two business days in advance of the proposed transaction. If a
transaction is approved, the transaction must be executed by the end of the second full trading day after the approval is obtained, but regardless
may not be executed if the Restricted Person acquires material nonpublic information concerning the Company during that time. If a
transaction is not completed within the period described above, the transaction must be approved again before it may be executed.

Certain transactions in the Company’ securities are prohibited, even during a trading window. Restricted Persons may not engage in
short-term trading (generally defined as selling Company securities within six months following a purchase); sell the Company's securities
short; buy or sell puts or calls or other derivative securities on the Company's securities; hold Company securities in a margin account or
pledge Company securities as collateral for a loan; or enter into hedging or monetization transactions or similar arrangements with respect to
Company securities.

It is also the policy of the Company that Insiders who become aware of any material nonpublic information in the course of their
employment, service or relationship with the Company relating to any other company, such as the Company’s customers, may not trade in that
company’s securities, convey such information to others, or suggest that anyone purchase, sell, gift, or otherwise trade in that company’s
securities, until the information becomes public or is no longer material.

From time to time, the Company may engage in transactions in its own securities. It is the Company’s policy to comply with all
applicable securities and state laws (including appropriate approvals by the Board of Directors or appropriate committee, if required) when
engaging in transactions in Company securities.
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Confidentiality. It is the policy of the Company that all Insiders must keep strictly confidential all material nonpublic information that
such persons learn regarding the Company (and all material nonpublic information that such persons learn in the course of their employment,
service, or relationship with the Company relating to any other company).

Employees who violate this Policy may be subject to disciplinary action by the Company, up to and including dismissal for cause. Any
exceptions to the Policy, if permitted, may only be granted by the Compliance Officer (currently, the General Counsel) and must be provided
before any activity contrary to the above requirements takes place.

All Company Personnel will be required to certify their understanding of and intent to comply with this Policy periodically.

This Policy will continue to apply to an Insider’s transactions in Company securities after employment, service, or relationship with
the Company has terminated until such time as you are no longer aware of material nonpublic information or until that information has been
publicly disclosed or is no longer material.

If you have any doubts as to your responsibilities under this Policy, seek clarification and guidance from the General Counsel, before
you act. Do not try to resolve uncertainties on your own. Rockwell Medical, Inc. expects the strictest compliance with these procedures by
all personnel at every level.
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ACKNOWLEDGEMENT AND CERTIFICATION

I certify that:

1. I have read and understand the Amended and Restated Statement of Company Policy Prohibiting Insider Trading (the “Policy”) of
Rockwell Medical, Inc. (the “Company”).

2. I understand that the General Counsel is available to answer any questions I have regarding the Policy.

3. Since the date the Policy became effective, or such shorter period of time that I have been with the Company, I have complied with the
Policy.

4. I will continue to comply with the Policy for as long as I am subject to the Policy.

_____________________________
Signature

__________________________
Date

_____________________________
Name (Please Print)
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Rockwell Medical, Inc. 10b5-1 Plan Parameters

Capitalized terms used in these 10b5-1 Plan Parameters without definition have the meaning set forth in the Amended and Restated
Statement of Company Policy Prohibiting Insider Trading (the “Policy”) of Rockwell Medical, Inc. (the “Company”).

Entry Into a 10b5-1 Plan
• Requires preclearance under the Policy.
• Preclearance Request Forms must be submitted at least two business days in advance.
• Must occur during the trading window (if applicable to the Insider) and when the Insider is not in possession of material

nonpublic information.
• Requires approval of the 10b5-1 Plan document by the General Counsel (or, in the case of the General Counsel, the Chief

Executive Officer).

Instructions
• Any 10b5-1 Plan adopted by any Insider must be in writing, signed, and either:

o specify the amount, price and date of the sales (or purchases) of Company securities to be effected;
o provide a formula, algorithm or computer program for determining when to sell (or purchase) the Company

securities, the quantity to sell (or purchase) and the price; or
o delegate decision-making authority with regard to these transactions to a broker or other agent without any material

nonpublic information about the Company or its securities.
• For the avoidance of doubt, Insiders may not subsequently influence how, when, or whether to effect purchases or sales with

respect to the securities subject to an approved and adopted 10b5-1 Plan.

No Hedging
• Insiders may not have entered into or altered a corresponding or hedging transaction or position with respect to the securities

subject to the 10b5-1 Plan and must agree not to enter into any such transaction while the 10b5-1 Plan is in effect.

Good Faith Requirements
• Insiders must enter into the 10b5-1 Plan in good faith and not as part of a plan or scheme to evade the prohibitions of Rules

10b-5 and 10b5-1 under the Securities Exchange Act of 1934 (the “Exchange Act”).
• Insiders must act in good faith with respect to the 10b5-1 Plan for the entirety of its duration.

Certification Requirements
• Directors and officers (as defined in Rule 16a-1(f) under the Exchange Act, as amended, “Section 16 Officers,” and together

with directors, “Section 16 Persons”) and their Family Members and Controlled Entities that enter into 10b5-1 Plans must
certify that they are: (1) not aware of any material nonpublic information about the Company or
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Company securities; and (2) adopting the 10b5-1 Plan in good faith and not as part of a plan or scheme to evade the
prohibitions of Rules 10b-5 and 10b5-1 under the Exchange Act.

Cooling Off Period
• The first trade under a 10b5-1 Plan may not occur until the expiration of a cooling off period as follows:

o For Section 16 Persons (as well as their Family Members and Controlled Entities), the later of (1) two business days
following the filing of the Company’s Form 10-Q or Form 10-K for the completed fiscal quarter in which the 10b5-1
Plan was adopted and (2) 90 calendar days after adoption of the 10b5-1 Plan; provided, however, that the required
cooling-off period shall in no event exceed 120 days.

o For other Insiders, 30 calendar days after adoption of the 10b5-1 Plan.
• As discussed further below, the cooling off period applies to certain 10b5-1 Plan modifications as well.

Overlapping Plans
• An Insider may not enter into overlapping 10b5-1 Plans (subject to certain exceptions).
• Please consult the General Counsel with any questions regarding overlapping 10b5-1 Plans.

Single-Trade Plans
• An Insider may not enter into more than one 10b5-1 Plan designed to effect the open-market purchase or sale of the total

amount of securities as a single transaction during any rolling 12-month period (subject to certain exceptions).
• A single-transaction plan is “designed to effect” the purchase or sale of securities as a single transaction when the terms of

the plan would, for practical purposes, directly or indirectly require execution in a single transaction.

Modification
• Requires preclearance under the Policy;
• Must occur during a trading window (if applicable to the Insider) and when the Insider is not in possession of material

nonpublic information;
• Must receive approval from the General Counsel under the Policy; and
• Any modification to the amount, price, or timing of the purchase or sale of the securities underlying the 10b5-1 Plan will be

deemed to be a termination of the current 10b5-1 Plan and creation of a new 10b5-1 Plan and will be subject to all
requirements set forth above regarding the adoption of a new 10b5-1 Plan.

Termination
• Requires preclearance under the Policy.
• Seller should discuss with personal legal advisor.
• Must receive approval from the General Counsel under the Policy.
• It is advisable to terminate a 10b5-1 Plan only under extraordinary circumstances.
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in the Registration Statements of Rockwell Medical, Inc. and Subsidiaries on Form S-3 (Nos. 333-266135, 333-
259923, 333-228437, 333-160710, 333-148601, 333-135872, and 333-273983) and Form S-8 (Nos. 333-266892, 333-238889, 333-237229, 333-227365, 333-
204653, 333-196752, 333-189586, 333-182043, 333-176524, 333-169003, 333-160135, 333-153046, 333-146817, and 333-273985) of our report dated March
21, 2024, on our audit of the consolidated financial statements as of December 31, 2023 and for the year then ended, which report is included in this Annual
Report on Form 10-K to be filed on or about March 21, 2024.

/s/ EisnerAmper LLP

EISNERAMPER LLP
West Palm Beach, Florida
March 21, 2024
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in the Registration Statements of Rockwell Medical Inc. and Subsidiaries (the “Company”) on Form S-3
(Registration No. 333-266135, 333-259923, 333-228437, 333-160710, 333-148601, 333-135872 and 333-273983) and Form S-8 (Registration No. 333-
266892, 333-238889, 333-237229, 333-227365, 333-204653, 333-196752, 333-189586, 333-182043, 333-176524, 333-169003, 333-160135, 333-153046,
333-146817 and 333-273985) of our report dated March 30, 2023 with respect to our audit of the consolidated financial statements of the Company as of
December 31, 2022, and for the year then ended, which report is included in this Annual Report on Form 10-K of the Company for the year ended December
31, 2023.

/s/ Marcum LLP

Marcum LLP
Chicago, IL
March 21, 2024
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CERTIFICATION PURSUANT TO RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES

EXCHANGE ACT OF 1934, AS ADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Mark Strobeck, certify that:

1. I have reviewed this Annual Report on Form 10‑K of Rockwell Medical, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a‑15(e) and 15d‑15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a‑15(f) and 15d‑15(f)) for
the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about
the effectiveness of the disclosure controls and procedures as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting,
to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: March 21, 2024

/s/ Mark Strobeck
Mark Strobeck
Chief Executive Officer
(Principal Executive Officer and Principal Financial Officer)
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CERTIFICATION OF CHIEF EXECUTIVE OFFICER

AND CHIEF FINANCIAL OFFICER
PURSUANT TO

18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES‑OXLEY ACT OF 2002

In connection with the Annual Report on Form 10-K of Rockwell Medical, Inc. (the “Company”) for the year ended December 31, 2023, as filed with
the Securities and Exchange Commission on the date hereof (the “Periodic Report”), the undersigned officer of the Company hereby certifies, pursuant to 18
U.S.C. §1350, as adopted pursuant to §906 of the Sarbanes Oxley Act of 2002, that to the best of his knowledge:

1. the Periodic Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. the information contained in the Periodic Report fairly presents, in all material respects, the financial condition and results of operations of
the Company.

Dated: March 21, 2024 /s/ Mark Strobeck
 Mark Strobeck
 Chief Executive Officer
 (Principal Executive Officer and Principal Financial Officer)

The foregoing certification is being furnished solely to accompany the Periodic Report pursuant to 18 U.S.C. §1350, and is not being filed for purposes of
Section 18 of the Securities Exchange Act of 1934, and is not to be incorporated by reference into any filing of the Company, whether made before or after the
date hereof, regardless of any general incorporation language in such filing.

Note: A signed original of this written statement required by §906 has been provided to Rockwell Medical, Inc. and will be retained by Rockwell Medical, Inc.
and furnished to the Securities and Exchange Commission or its staff upon request.


