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Washington, D.C. 20549

Form 10-Q
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EXCHANGE ACT OF 1934
For the quarterly period ended March 31, 201(

or

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(D) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the transition period from to

Commission File Number: 000-23661

ROCKWELL MEDICAL TECHNOLOGIES, INC.

(Exact name of registrant as specified in its @rart

Michigan 38-331720¢€
(State or other jurisdiction of (I.LR.S. Employer
incorporation or organizatiol Identification No.)
30142 Wixom Road, Wixom, Michige 48393
(Address of principal executive office (Zip Code)

(248) 960-9009
(Registrant’s telephone number, including area rode

(Former name, former address and former fiscal,year
if changed since last report)

Indicate by check mark whether the registranth@s filed all reports required to be filed by Seweti3 or 15(d) of the Securities Exchange
Act of 1934 during the preceding 12 months (ordiech shorter period that the registrant was redquodile such reports), and (2) has been
subject to such filing requirements for the pastags.

M Yes O No

Indicate by check mark whether the registrant lsmstted electronically and posted on its corpo¥atb site, if any, every Interactive Data
File required to be submitted and posted pursuaRide 405 of Regulation ${8§ 232.405 of this chapter) during the precedi@gnonths (o
for such shorter period that the registrant wasired to submit and post such files).

M Yes O No

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting
company. See the definitions of “large acceleréited” “accelerated filer” and “smaller reportir@mpany” in Rule 12b-2 of the Exchange
Act.
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PART I — FINANCIAL INFORMATION

Iltem 1. Financial Statements

ROCKWELL MEDICAL TECHNOLOGIES, INC. AND SUBSIDIARY

ASSETS
Cash and Cash Equivalel

CONSOLIDATED BALANCE SHEETS

As of March 31, 2010 and December 31, 2009

Accounts Receivable, net of a reserve of $30,0DitD and $31,000 in 20(

Inventory
Other Current Asse

Total Current Asset

Property and Equipment, n
Intangible Asset

Goodwill

Other Notr-current Asset

Total Assets

LIABILITIES AND SHAREHOLDERS ' EQUITY

Capitalized Lease Obligatiol
Accounts Payabl

Accrued Liabilities
Customer Deposil

Total Current Liabilities
Capitalized Lease Obligatiol

Shareholder Equity:

Common Shares, no par value, 17,202,108 and 142®8hares issued and outstanc

Common Share Purchase Warrants, 3,323,569 and,36®1&arrants issued and outstanc

Accumulated Defici
Total Shareholde’ Equity

Total Liabilities and Sharehold¢ Equity

March 31, December 31
2010 2009
(unaudited)
$24,634,22 $23,038,09
2,971,12. 3,492,62;
2,546,31 3,088,35:
447 58. 329,87t
30,599,224 29,948,94
3,589,07. 3,631,54!
206,42¢ 214,33°
920,74! 920,74!
164,83 163,64!
$35,480,32  §$ 34,879,22
$ 34,34: % 42,93¢
3,769,322 3,388,75
1,349,18! 1,854,34
477,04: 250,91!
5,629,90. 5,536,95
13,59: 19,06:
54,290,98 53,545,39
7,797,30! 7,635,59
(32,251,46)  (31,857,78)
29,836,83 29,323,20
$35,480,32  $34,879,22

The accompanying notes are an integral part of the consolidated financial statements.
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ROCKWELL MEDICAL TECHNOLOGIES, INC. AND SUBSIDIARY
CONSOLIDATED INCOME STATEMENTS
For the three months ended March 31, 2010 and MarcB1, 2009

(Unaudited)
Three Months Endec Three Months Endec
March 31, 2010 March 31, 2009

Sales $ 14,979,95 $ 12,796,77
Cost of Sale: 12,666,42 11,603,82
Gross Profit 2,313,52! 1,192,94
Selling, General and Administrati 2,194,90: 1,560,81!
Research and Product Developm 517,41! 1,338,311
Operating (Loss) (398,789 (1,706,17)
Interest Expense (Income), N (5,109 9,26¢
Net (Loss) $ (393,680 $ (1,715,44)
Basic Earnings (Loss) per Shart $ (.09% (.12
Diluted Earnings (Loss) per Share $ (.02 % (.12

The accompanying notes are an integral part of the consolidated financial statements.
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ROCKWELL MEDICAL TECHNOLOGIES, INC. AND SUBSIDIARY
CONSOLIDATED STATEMENTS OF CASH FLOWS
For the three months ended March 31, 2010 and MarcB1, 2009

Cash Flows From Operating Activitie
Net (Loss)

Adjustments To Reconcile Net Loss To Net Cash Usddperating Activities

Depreciation and Amortizatic

Loss (Gain) on Disposal of Asst

Share Based Compensat— Non-employee Warrant
Share Based Compensat— Employees

Changes in Assets and Liabilitie
Decrease in Accounts Receiva
Decrease in Inventol
(Increase) in Other Asse
Increase (Decrease) in Accounts Payi
(Decrease) in Other Liabilitie
Changes in Assets and Liabiliti
Cash Provided by (Used) In Operating Activit

Cash Flows From Investing Activitie
Purchase of Equipme
Proceeds on Sale of Ass
Purchase of Intangible Ass¢

Cash (Used ) In Investing Activitie

Cash Flows From Financing Activitie
Issuance of Common Shares and Purchase Wa
Payments on Notes Payal

Cash (Used) By Financing Activiti

Increase (Decrease) In Cash and Cash Equive
Cash and Cash Equivalents at Beginning of Pe

Cash and Cash Equivalents at End of Pe

Supplemental Cash Flow disclosure

Interest Paic

(Unaudited)

2010 2009
$ (393,68()  $(1,715,44)
363,47! 227,37:
7,53¢ (5,127
161,71. 135,41°
740,44t 373,82:
521,49¢ 360,45!
542,03: 345,79t
(118,89) (46,63))
380,57! (1,376,48)
(279,03) (260,68
1,046,17 (977,54)
1,925,67 (1,961,49)
(320,63Y) (234,56
— 5,121
— (2,362)
(320,634 (231,809
5,14¢ —
(14,069) (49,875
(8,915 (49,879
1,596,12 (2,243,17)
23,038,09 5,596,64!
$24,634,22 $ 3,353,46i

2010 2009
$ 4,35( $ 9,26¢

The accompanying notes are an integral part of the consolidated financial statements
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Rockwell Medical Technologies, Inc. and Subsidiary
Notes to Consolidated Financial Statements

1. Description of Business

Rockwell Medical Technologies, Inc. and Sulasig(collectively, “we”, “our”, “us”, or “the Company”) manufacture, sell and distribute
hemodialysis concentrates and other ancillary nagioducts and supplies used in the treatmenatiémts with End Stage Renal Disease, or
“ESRD”. We supply our products to medical serviceviders who treat patients with kidney diseaser. @aducts are used to cleanse
patients’ blood and replace nutrients lost durimg kidney dialysis process. We primarily sell otoducts in the United States.

We are regulated by the Federal Food and Bdministration under the Federal Drug and Cosmeiicts as well as by other federal, state
and local agencies. We have received 510(k) appfaa the FDA to market hemodialysis solutions amivders. We also have 510(k)
approval to sell our Dri-Sate Dry Acid Concentrpteduct line and our Dri-Sate Mixer.

We have obtained global licenses for certatydis related drugs which we are developing amdvhich we are seeking FDA approval to
market. We plan to devote substantial resourcésetalevelopment, clinical testing and FDA appraxabur lead drug candidate.

2. Summary of Significant Accounting Policies
Basis of Presentation

Our consolidated financial statements incladeaccounts and the accounts for our wholly owswdssidiary, Rockwell Transportation, |
All intercompany balances and transactions have béminated in consolidation. The accompanyingsobidated financial statements have
been prepared using accounting principles genesabigpted in the United States of America, or “GAAdd with the instructions to Form
10-Q and Securities and Exchange Commission Regul8tX as they apply to interim financial inforrwat. Accordingly, they do not
include all of the information and footnotes regdiby GAAP for complete financial statements. Thkabce sheet at December 31, 2009 has
been derived from the audited financial statemantkat date but does not include all of the infation and footnotes required by GAAP for
complete financial statements.

In the opinion of our management, all adjusttediave been included which are necessary to thakiinancial statements not misleading.
All of these adjustments that are material are iwdéranal and recurring nature. Our operating redattshe three month period ended
March 31, 2010 are not necessarily indicative efrésults to be expected for the year ending Deee3ih 2010. You should read our
unaudited interim financial statements togethehlie financial statements and related footnotethfmyear ended December 31, 2009
included in our Annual Report on Form 10-K for fiszal year ended December 31, 2009. Our AnnuabRem Form 10-K for the fiscal
year ended December 31, 2009 includes a descriptionr significant accounting policie

Revenue Recognition

We recognize revenue at the time we trangifertd our products to our customers consisteti wenerally accepted accounting princig
Generally, we recognize revenue when our produetsialivered to our customer’s location consisteith our terms of sale. We recognize
revenue for international shipments when title thassferred consistent with standard terms of sale.

We require certain customers, mostly inteoratl customers, to pay for product prior to thesfar of title to the customer. Deposits
received from customers and payments in advancerfiars are recorded as liabilities under Custdbegrosits until such time as orders are
filled and title transfers to the customer consisteith our terms of sale. At March 31, 2010 ana¢®uaber 31, 2009 we had customer dep:
of $477,044 and $250,915, respectively.
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Cash and Cash Equivalents

We consider cash on hand, money market fundestricted certificates of deposit and short terarketable securities with an original
maturity of 90 days or less as cash and cash dguaiga

Research and Product Development

We recognize research and product developousts as expenses are incurred. We incurred résaadcproduct development costs
related to the commercial development, patent aghiand regulatory approval of new products, ingigdron supplemented dialysate
(“SFP™), aggregating approximately $0.5 million and $1.3ioil in the first quarter of 2010 and 2009, respety. We are conducting hum
clinical trials on SFP and we recognize the cobthese clinical trials as the costs are incurned services are performed over the duration of
the trials. We completed a Phase 2 study of SE®O9® and plan to commence our SFP Phase 3 devetbpnogram in 2010.

Net Earnings Per Share

We computed our basic earnings (loss) perestising weighted average shares outstanding for respective period. Diluted earnings per
share also reflect the weighted average impact frendate of issuance of all potentially dilutieesrities, consisting of stock options and
common share purchase warrants, unless inclusiadvi@ve had an anti-dilutive effect. Actual weigthaverage shares outstanding used in
calculating basic and diluted earnings per shamewe

Three months ended March 31,

2010 2009
Basic Weighted Average Shares Outstan: 17,051,87 13,979,32
Effect of Dilutive Securitie! — —
Diluted Weighted Average Shares Outstanc 17,051,87 13,979,32
3. Inventory
Components of inventory as of March 31, 2040 Becember 31, 2009 are as follows:
March 31, December 31
2010 2009
Raw Materials $ 904,26t $1,051,78
Work in Proces: 204,45. 196,60
Finished Good 1,437,59i 1,839,96
Total $2,546,31. $ 3,088,35:

Item 2. Management’s Discussion and Analysis of Famcial Condition and Results of Operations

The following discussion and analysis showdddrd in conjunction with the Consolidated FinahStatements and the Notes thereto
included elsewhere in this report. Referencesigréport to “we,” “our” and “us” are referencesRockwell Medical Technologies, Inc. and
its subsidiaries.

Forward-Looking Statements

We make forward-looking statements in thisorepnd may make such statements in future filinigls the Securities and Exchange
Commission, or SEC. We may also make forward-loglgtatements in our press releases or other pabfibareholder communications. Our
forward-looking statements are subject to risks and
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uncertainties and include information about ourestations and possible or assumed future resutisrobperations. When we use words ¢

as “may,” “might,” “will,” “should,” “believe,” “expect,” “anticipate,” “estimate,” “continue,” “prect,” “forecast,” “projected,” “intend,” or

similar expressions, or make statements regardingntent, belief, or current expectations, werasking forward-looking statements. Our
forward looking statements also include, withomtitation, statements about our competitors, statésmegarding the timing and costs of
obtaining FDA approval of our new SFP product atadesnents regarding our anticipated future findragadition, operating results, cash
flows and business plans.

We claim the protection of the safe harborffmward-looking statements contained in the Pev&¢curities Litigation Reform Act of 1995
for all of our forward-looking statements. While welieve that our forward-looking statements aesomable, you should not place undue
reliance on any such forward-looking statementsciwhre based on information available to us ordtite of this report or, if made
elsewhere, as of the date made. Because theserfidiveking statements are based on estimates and pisnmthat are subject to signific:
business, economic and competitive uncertaintiasynof which are beyond our control or are subjechange, actual results could be
materially different. Factors that might cause sadfference include, without limitation, the risknd uncertainties discussed below and
elsewhere in this report, and from time to timeum other reports filed with the Securities and ltattge Commission, including, without
limitation, in “Item 1A — Risk Factors” in our Fort0-K for the year ended December 31, 2009.

« The dialysis provider market is highly concergthin national and regional dialysis chains thabaat for the majority of our domestic
revenue. Our business is substantially dependeoherof our customers that accounts for a signifipartion of our sales. The loss of
this customer would have a material adverse effeaur results of operations and cash fl

* We operate in a very competitive market againsstartially larger competitors with greater resosr
e Our new drug product requires FDA approval and agpe clinical trials before it can be market

« Evenif our new drug product is approved by the R&Amay not be able to market it successft

*  We may not be successful in maintaining our gree§itgnargins.

* We depend on government funding of healthc

» Orders from our international distributors may result in recurring revenu

 We depend on key personn

e Our business is highly regulate

* We depend on contract research organizationgamsultants to manage and conduct our clinicdktdad if they fail to follow our
protocol or meet FDA regulatory requirements ouricél trial data and results could be compromisadsing us to delay our
development plans or have to do more testing theampd.

» Foreign approvals to market our new drug producs be difficult to obtain
* Health care reform could adversely affect our bess:.
* We may not have sufficient product liability insnce.
e Our Board of Directors is subject to potential deekl.

» Shares eligible for future sale may affect the raagtice of our common shar

8
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e The market price of our securities may be vola
e Voting control and ar-takeover provisions reduce the likelihood that yollireceive a takeover premiur
* We do not anticipate paying dividends in the foeadxe future

Other factors not currently anticipated magoahaterially and adversely affect our resultspdrations, cash flow and financial position.
There can be no assurance that future resultsneiit expectations. We do not undertake, and exprisslaim, any obligation to update or
alter any statements whether as a result of newrirdtion, future events or otherwise, except as beagequired by applicable law.

Overview and Recent Developments

Rockwell Medical operates in a single busire=sgment as a specialty pharmaceutical compansirgffennovative products targeting end-
stage renal disease, chronic kidney disease, andlgficiency anemia. As an established manufactigkvering high-quality hemodialysis
concentrates to dialysis providers and distribuitothe U.S. and abroad, we provide products useddintain human life, remove toxins and
replace critical nutrients in the dialysis patisritloodstream.

We are currently developing unique, proprigtanal drug therapies. These exclusive renal thragapies support disease management
initiatives to improve the quality of life and casedialysis patients and are designed to deliaée and effective therapy, while decreasing
drug administration costs and improving patientvamience and outcome.

Our strategy is to develop high potential deagdidates while also expanding our dialysis petglbusiness, which had sales of
$54.7 million in 2009 and approximately $15.0 roffliin the first quarter of 2010. Our research aeebtbpment expenses were $0.5millio
the first quarter of 2010 compared to $1.3 milliothe first quarter of 2009 when we were condgcarPhase 2b clinical trial of SFP, our
lead drug candidate.

We believe our SFP product has unique andantdge benefits compared to current treatmenbogtand has the potential to compete in
the iron maintenance therapy market. The cost taiolbegulatory approval for a drug in the Unitddt8s is expensive and can take several
years. We believe our cash resources will be saeffito complete the SFP testing, FDA approval @ssand our other planned research
development activities.

We could experience changes in our customgipasduct mix in future quarters that could impguass profit, since we sell a wide range
of products with varying profit margins and to amers with varying order patterns. These changesxmmay cause our gross profit and our
gross profit margins to vary period to period. Vii@pate a continued increase in fuel and othstscm 2010 along with competitive pricing
pressures in the renal market.

The majority of our business is with domestinics who order routinely. Certain major distribts of our products internationally have
ordered consistently, however, resulting in vamiatin our sales from period to period. We anticphiat we will realize substantial orders
from time to time from our largest internationadtributors but we expect the size and frequendhede orders to fluctuate from period to
period. These orders may increase in future peoasay not recur at all.

Results of Operations for the Three Months Ended Mech 31, 2010 and March 31, 2009
Sales

Sales in the first quarter of 2010 were $1Billion, an increase of $2.2 million or 17.1% ovke first quarter of 2009. This increase was
almost entirely due to a $2.2 million increaseates to a single international distributor whichrigase is typical of certain distributors of our
products internationally whose orders are dependgeon their success at winning local or nationatiegs. Our other international business
increased by $0.3 million or 31% while our domestites decreased by $0.35 million or 3.1%. Lowenektic sales were largely the result of
a change in
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product mix reflecting a migration by customersawer cost formulations and conversion to our DateSDry Acid concentrate product line,
both of which result in lowering providers’ costrgeeatment while improving our gross profit magiliVe realized a significant shift to our
Dri-Sate Dry Acid concentrate product line with wolumes increasing by 35% compared to the fiustrgr of 2009 which reflects a
continuing trend by our customers to convert fragmit to dry acid concentrate.

Gross Profit

Gross profit in the first quarter of 2010 v&253 million an increase of $1.1 million or 94% otee first quarter of 2009. Gross profit
margins were 15.4% compared to 9.3% in the firsirgu of 2009. Substantial changes in product aistbener mix impacted our gross profit
margins compared to the first quarter last yeariaaikases in overall sales volumes also contribtdéemproved margins. Domestic sales
migrated toward our Dri-Sate Dry Acid concentrateduct line, which provides a cost effective altgive to higher cost per treatment liquid
products and which cost us less to deliver thamdigroducts. Customers also migrated toward lasest formulations, which improved
margins while not increasing costs to our custorm@ver the last year, we incurred only moderatedases in material, fuel and other
operating costs while continuing to increase ollingeprices on maturing contracts.

Selling, General and Administrative Expense

Selling, general and administrative expensenduhe first quarter of 2010 was $2.2 millioniaorease of $0.6 million over the first
quarter of 2009. The increase was primarily dua $8.35 million increase in non-cash charges faitggompensation and $0.25 million in
higher compensation and personnel costs.

Research and Development

Research and development costs were $0.5maind $1.3 million in the first quarter of 201@&2009, respectively. Spending in both
quarters was primarily for development and approv&@FP. During 2009, we conducted a Phase 2b sthish was completed in late 2009.
We plan to commence our SFP Phase 3 clinical pnognahe second half of 2010 and expect to searekeand development spending
increase when the Phase 3 program commences.

Interest Income, Net

Our net interest income was $5,100 in the §mrter of 2010 compared to a net interest ex@en$9,300 in the first quarter of 2009. The
increase in interest income was the result oftrestment of the proceeds of the October 2009 eqffiering in short term investments.
However, we do not expect that this investment eghtinue to increase interest income due to theentilow short term interest rate
environment.

Liquidity and Capital Resources

We expect to expend substantial amounts ip@tf our clinical development plan and regulgtapproval of SFP and its extensions.
Although these initiatives will require the expedé of substantial cash resources, we believeash resources will be adequate to fund our
Phase 3 clinical program. Our cash resources ieatagh generated from our business operationshar&?0.4 million in net proceeds from
our equity offering in October 2009. Our currergets exceeded our current liabilities by over $2dilfion as of March 31, 2010 and
included $24.6 million in cash and cash equivalents

10
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In the first quarter of 2010, our cash inceshby $1.6 million as a result of cash flow geredldtom operations of $1.9 million offset by
$0.3 million in capital expenditures. Cash providigdoperations totaled $1.9 million for the quaded was primarily the result of a $1.0
million reduction in accounts receivable and ineepntand $0.9 million in cash generated from busirgserations. We realized a $0.5 million
reduction in accounts receivable which we anti@gatbe temporary resulting from early paymentuwbtanding receivables by a certain
customer. We also realized a $0.5 million reductiomventory due to normal inventory fluctuationthe first quarter compared to the fourth
quarter of 2009. We anticipate inventory leveld witrease in the second quarter and will fluctuging forward.

We believe our cash resources are sufficeefurid our anticipated research and developmenittes as well as our ordinary operating
cash requirements in 2010 and 2011. We expectrttnee to generate positive cash flow from operetim 2010, excluding the effect of our
research and development expenses, assuming spskging results and relative stability in the keds for our key raw materials. However,
if we use more cash than anticipated for SFP deweémt, or are required to do more testing than eepleor if the assumptions underlying
our cash flow projections for 2010 and 2011 pravee incorrect, we may need to obtain additionahcauch as through equity financing,
debt financing of capital expenditures or a line@dit, to supplement our working capital. Altaimely, we may seek to enter into
development arrangements with an internationahgait order to fully execute our strategic plare Way also evaluate alternative source
business development funding, licensing agreemwitisinternational marketing partners, slitensing of certain products for certain marl
and other potential funding sources.

Item 3. Quantitative and Qualitative Disclosures abut Market Risk
Interest Rate Risk

Our current exposure to interest rate ridknited to changes in interest rates on short tewastments of cash. As of March 31, 2010, we
had $20.5 million in short term investments in aneymarket fund.

A hypothetical 100 basis point increase inkaaimterest rates for short term liquid investnsembuld increase our annualized interest
income by approximately $0.2 million, assuming weeisted $20.5 million in cash and that level reredioonstant for the year. We did not
perform an analysis of a 100 basis point decreasgarket interest rates as such an analysis wautddaningless given the current market
rates.

Foreign Currency Exchange Rate Risk

Our international business is conducted in. ddiars. It has not been our practice to hedgeaigk of appreciation of the U.S. dollar
against the predominant currencies of our trademiners. We have no significant foreign currencgasure to foreign supplied materials, and
an immediate 10% strengthening or weakening ofXl& dollar would not have a material impact on shareholders’ equity or net income.

Item 4. Controls and Procedures
Disclosure Controls and Procedures

Management is responsible for establishingraahtaining effective disclosure controls and pares, as defined under Rule 13a-15 of
the Securities Exchange Act of 1934, as amendatiatie designed to ensure that material informagguired to be disclosed in our reports
that we file or submit under the Exchange Act orded, processed, summarized, and reported vifikitime periods specified in the
Securities and Exchange Commission’s rules andgpamd that such information is accumulated andneconicated to our management,
including our Chief Executive Officer and Chief kirtial Officer, as appropriate, to allow for timelgcisions regarding required financial
disclosure. In designing and evaluating the disgi®gsontrols and procedures, we

11
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recognized that a control system, no matter how desligned and operated, can provide only reasenabt absolute, assurance that the
objectives of the control system are met. Becatifigeoinherent limitations in all control systems, evaluation of controls can provide
absolute assurance that all control issues andrioss of fraud, if any, within a company have b#etected. Management necessarily was
required to apply its judgment in evaluating thetdmenefit relationship of possible controls anogedures.

As of the end of the period covered by thigoré we carried out an evaluation under the supierv and with the participation of our
management, including our Chief Executive Officed £hief Financial Officer, of the effectivenesiod design and operation of our
disclosure controls and procedures. Based uporettadiiation, our Chief Executive Officer and Chi@fiancial Officer concluded that our
disclosure controls and procedures were effectivthe reasonable assurance level, as of the ethé pieriod covered by this report.

Changes in Internal Control over Financial Reportirg

No changes were made to our internal contwrer financial reporting (as defined in Rule 13att®ler the Exchange Act) during the fiscal
guarter ended March 31, 2010 that materially affécor are reasonably likely to materially affextr internal control over financial reportil

PART Il - OTHER INFORMATION

Item 1A. Risk Factors

For information regarding risk factors affactius, see “Risk Factors” in Iltem 1A of Part | of 009 Annual Report on Form 10-K. Due
to the recent passage of health care reform leggislathe risk factors under the headings “Hea#tteaeform could adversely affect our
business.” and “We depend on government fundirtgeafthcare.’are amended and restated as set forth below. Easegst forth below, the
have been no material changes to the risk facessribed in such Form 10-K.

Health care reform could adversely affect our busiess.

The federal and state governments in the diStates, as well as many foreign governments, fiora to time explore ways to reduce
medical care costs through health care reform.fétieral Medicare and Medicaid programs are fadimgnicial challenges and are looking at
ways to reduce the costs of the Medicare and Mabmagrams. Similarly, many states have largeaitsfivhich may prove unsustainable,
resulting in defaults on state debt obligationsalitinay ultimately result in the reduction or curtent of health care benefits or state
Medicaid reimbursement.

In the United States, Congress recently eddotalth reform legislation that will make signéitt changes to the health care payment and
delivery system. The health reform legislation lieggiemployers to provide employees with insurarmesrage that meets minimum
eligibility and coverage requirements or face péesl The legislation also includes provisions thditimpact the number of individuals with
insurance coverage, the types of coverage and dévedalth benefits that will be required and theant of payment providers performing
health care services will receive. The legislatioposes implementation effective dates beginning0ih0 and extending through 2020. Many
of the changes require additional guidance fromegowment agencies or federal regulations. Therefoiedifficult to determine at this time
what impact the health reform legislation will hasethe Company or its customers. The proposedgesain the Medicare and Medicaid
programs, could reduce our sales and profitatality have a material adverse effect on our busifieascial condition and results of
operations. In addition, the health reform legistaimposes fees or excise taxes on pharmaceatichtlevice manufacturers based on their
revenues, which could also have a material adwffeet on the Company.

12
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We depend on government funding of healthcare.

Many of our customers receive the majorityredir funding from the government and are suppldéetehy payments from private health
care insurers. Our customers depend on Medicardaditaid funding to be viable businesses. A vgridtchanges to health insurance and
reimbursement are included in health reform legjsterecently enacted by Congress. Some of theseges could have a negative impact on
Medicare and Medicaid funding and on reimburserpeatiocols. If Medicare and Medicaid funding werébtomaterially decreased, our
customers would be severely impacted, increasimgiskiof not being paid in full by our customefs increase in our exposure to
uncollectible accounts could have a material advefect on our financial position, results of @igms and cash flows.

In 2011, the government will implement a chaig reimbursement practices by shifting to a folindled rate per dialysis session
compared to the current practice of separatelgdlervices and medications. This change incréasdsirden on dialysis treatment provic
to effectively manage their cost of treatment apédrations and may put more pressure on supplietsasius to reduce costs. As a result, we
may see increased pressure to reduce the cost pfaducts, which would have a negative impact mnrevenue and gross profit margins.

Item 2. Unregistered Sales of Equity Securities andse of Proceeds

On March 8, 2010, we entered into an advisgngeement with RJ Aubrey IR Services LLC, or RJ ieybpursuant to which we issued
warrants to acquire 20,000 shares of our commark $toa private placement exempt from registratioder Section 4(2) of the Securities
Act of 1933. The warrants were issued as compenséir investor relations consulting services readainder the agreement. The advisory
agreement with RJ Aubrey will terminate on Decen8ier2010 and may be terminated by either partyn @fibdays prior written notice. RJ
Aubrey is a financially sophisticated accreditedeistor that had access to information relatindghéitvestment, the warrants were sold in a
manner not involving general solicitation or adiséng and the warrants and underlying shares djesuto customary restrictions on
transfer.

The warrants are earned in 5,000 share inereno® March 8, 2010, April 1, 2010, July 1, 2040¢ October 1, 2010. The warrants will
become exercisable on March 8, 2011 and will expirdlarch 8, 2013. Upon a termination of the adyisgreement (A) by us due to a
material breach of the agreement by RJ Aubrey dbgBRJ Aubrey, any unearned warrants at the tifreeich termination will expire. The
warrants have an exercise price of $6.14 per skaree exercisable, the warrants may be exercisethabe or in part at any time until their
expiration by the submission of an exercise naimesompanied by payment of the exercise price ih oasgertified check or by cashless
exercise. To the extent the shares issuable upencie® of the warrants are not registered prigggoance, they will bear a legend restricting
transfer.

Item 6. Exhibits

See Exhibit Index following the signature paghich is incorporated herein by reference.
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SIGNATURES

Pursuant to the requirements of the S@esiExchange Act of 1934, the registrant has dalysed this report to be signed on its behalf
by the undersigned thereunto duly authorized.

ROCKWELL MEDICAL TECHNOLOGIES, INC.
(Registrant)

Date: May 7, 2010 /sl ROBERT L. CHIOINI
Robert L. Chioini
President and Chief Executive Officer
(principal executive officer) (duly authorized
officer)

Date: May 7, 2010 /sl THOMAS E. KLEMA
Thomas E. Klemg
Vice President and Chief Financial Officer
(principal financial officer and principal accoumdi
officer)
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Exhibit No.

10-Q EXHIBIT INDEX

Description

4.10
10.34
31.1
31.2

32.1

Warrant issued to RJ Aubrey IR Services LLC as afd 8, 2010

Advisory Agreement dated March 8, 2010 betweerCbmpany and RJ Aubrey IR Services L1
Certification of Chief Executive Officer pursuantRule 13-14(a) of the Securities Exchange Act of 1!
Certification of Chief Financial Officer pursuant Rule 13-14(a) of the Securities Exchange Act of 1!

Certification pursuant to 18 U.S.C. Section 13560 Role 13-14(b) of the Securities Exchange Act of 1¢
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Exhibit 4.10

THIS STOCK PURCHASE WARRANT HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, OR ANY STATE SECURITIES LAWS. IT MAY NOT B E OFFERED, SOLD OR TRANSFERRED IN THE ABSENCE
OF REGISTRATION UNDER THE SECURITIES ACT OF 1933, AS AMENDED, AND ANY APPLICABLE STATE SECURITIES
LAWS OR AN OPINION OF COUNSEL SATISFACTORY TO THE C OMPANY THAT SUCH REGISTRATION IS NOT
REQUIRED. THIS WARRANT IS ALSO SUBJECT TO THE RESTR ICTIONS ON TRANSFER SET FORTH IN SECTION 5
HEREOF.

WARRANT TO PURCHASE SHARES
OF COMMON STOCK, NO PAR VALUE, OF
ROCKWELL MEDICAL TECHNOLOGIES, INC.

March 8, 2010

THIS STOCK PURCHASE WARRANT (“Warrant”) CERTIES THAT, for value received, subject to the prastis hereinafter set forth,
RJ AUBREY IR SERVICES LLC (the “Holder”) is entitito purchase from Rockwell Medical Technologies. |a Michigan corporation,
and its successors and assigns (the “Company’®) @p,000 shares (the “Warrant Shares”) of commocksdf the Company, no par value
(the “Common Stock”). This Warrant is subject te grovisions and adjustments, and exercise hesesuftiject to and will be made on the
terms and conditions, hereinafter set forth.

The following is a statement of the rightsieé Holder of this Warrant and the terms and cdmuitto which this Warrant is subject, to
which terms the Holder hereof, by acceptance sf\Warrant, assents.
1. EXERCISE OF WARRANT
(a) This Warrant shall become earned as faiow
(i) 5,000 Warrant Shares upon execution hel
(i) 5,000 Warrant Shares on April 1, 20:
(i) 5,000 Warrant Shares on July 1, 2010;
(i) the remaining 5,000 Warrant Shares on October 10
provided, that if the agreement, dated March 8020&tween the Company and Holder (the “Advisoryeggnent”) is terminated (A) by the
Company due to a “material breach” of the AdvisAgreement by Holder (as defined in the Advisory égment) or

1




(B) by Holder, any unearned portion of the Warrarthe time of such termination will expire and betome exercisable.

The exercise price for the Warrant Shares is $pet4hare, the closing bid price on March 8, 2@té (Exercise Price”). Subject to the
conditions set forth herein, this Warrant, to thteat earned as provided above, may be exercisaodaafter March 8, 2011 in whole at any
time or in part from time to time until the closkbwusiness on March 8, 2013 (the “Expiration Datay)the Holder by the surrender of this
Warrant at the principal office of the Company,@uopanied by a signed notice of exercise in the fattached hereto and payment to the
Company of the Exercise Price for each of the Wairghares intended to be purchased. Such paymahbshmade by Holder to the
Company in the form of cash, a certified or cashiehneck or by means of the cashless method destiibSection 1(b) of this Warrant.
Notwithstanding any other provision in this Warrémthe contrary, this Warrant shall not be deemaztcised until payment in full of tt
applicable Exercise Price for the Warrant Shardsetpurchased has been received by the Compameeiied in this Section 1.

(b) The Holder may exercise the Warrant bysiveender of this Warrant at the principal offafehe Company on or before the Expirat
Date together with a written notice of cashlesg@se, in which event the Company shall issue ¢éoHblder the number of shares of
Common Stock determined as follows:

X = (Y x (A-B))/A

where:

X = the number of shares of Common Stock to be issu#tetHolder

Y = the number of Warrant Shares with respect to whighWarrant is being exercise

A = the average of the high and low trading pricasspare of the Common Stock on the Nasdaqg Stocka&fiéor the five trading days
immediately preceding (but not including) the datexercise; an

B = the Exercise Price (as adjusted to the date of caichilation).

2. ADJUSTMENTS

(a) In the event the Company shall (i) payvédeénd to the holders of Common Stock in shareGamihmon Stock, (ii) subdivide its
outstanding shares of Common Stock into a greatetbier of shares, or (iii) combine its outstandihgres of Common Stock into a smaller
number of shares, then (A) the number of Warraar&hthat, at such time, remain available for pasetpursuant to this Warrant (“Available
Warrant Shares”) shall be adjusted so that suctuatis equal to the number of shares of CommonkSidich Holder would have owned
immediately after such event had the number of laléé Warrant Shares immediately prior to the om@nre of such event been owned on
the record date for such event and (B) the ExeRigz shall be adjusted by multiplying the Exezdice in effect immediately prior to such
event by a fraction




(x) the numerator of which is the total number ofstanding shares of Common Stock immediately gaauch event, and (y) the
denominator of which shall be the total numberwktanding shares of Common Stock immediately afieh event. Such adjustment shall
become effective immediately after the openingusihess on the day following such record date @iy upon which such dividend,
subdivision or combination becomes effective.

(b) In the event the Company shall (i) issyedtlassification of its Common Stock any sharfghe Company of any class or series,
(i) merge or consolidate with or into another gn(other than a merger in which the Company isstineiving entity and which does not
result in any reclassification of the outstandihgres of Common Stock), (iii) sell or otherwise weyto another entity all or substantially all
of the assets of the Company followed by the distion of the proceeds thereof to the shareholdietise Company, or (iv) engage in a share
exchange involving all or substantially all of thieck of the Company, then the Holder shall théeedde entitled to receive upon the exercise
of this Warrant, instead of the Available Warraha&s, the consideration which the Holder wouldehawned immediately after such event
had the Available Warrant Shares been owned imrteddiprior to the occurrence of such event.

(c) No adjustment shall be required unlesé sufustment would require an increase or decrefatleast one-tenth of a share in the
number of Warrant Shares, or at least one-ten¢hoait in the Exercise Price; provided, howevet, dmy adjustment which by reason hereof
is not required to be made shall be carried forveandi taken into account in any subsequent adjustmen

(d) No fractional shares of Common Stock shallssued upon exercise of this Warrant. The nummbghares issued shall instead be
rounded down to the nearest whole share and aatydnal share disregarded.

(e) The Company shall not, by amendment oAiitiles of Incorporation or through any reorgaatian, recapitalization, transfer of assets,
consolidation, merger, dissolution, issue or stgeourities or any other voluntary action, avoiceek to avoid the observance or
performance of any of the terms to be observededopmed hereunder by the Company, but will atiales in good faith assist in the
carrying out of all of the provisions of this Sexcti2.

3. FULLY PAID STOCK

The Company agrees that the Warrant Sharesedsd upon exercise of this Warrant as hereinigdes/shall, at the time of such delivery,
be fully paid and non-assessable, and free froiieals and charges with respect to the purchasedaheDuring the period within which this
Warrant may be exercised for Common Stock, the Gamppvill at all times have authorized, and holdéserve for issuance upon exercise of
this Warrant, a sufficient number of shares of CamrBtock to provide for the exercise of this Watran
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4. LOST OR STOLEN WARRANTS

In case this Warrant shall be mutilated, Is&ilen or destroyed, the Company shall issue awawant of like date, tenor, and
denomination and deliver the same in exchange alpstitution for and upon surrender and cancellatioany mutilated Warrant, or in lieu of
the lost, stolen or destroyed Warrant, upon readipn indemnity agreement or bond from Holder oeably satisfactory to the Company.

5. ASSIGNMENT

This Warrant is not assignable or transferabld any such attempted assignment or transfdrkshalll and void unless the Holder has
received the prior written consent of the Compangrty such assignment or transfer; provided howthadrthis Warrant may be transferre
an “affiliate” (as defined in Rule 405 under thec&dties Act of 1933, as amended) of the Holdeuith affiliate is an “accredited
investor” (as defined in Rule 501 under the Semsifct of 1933) and agrees to be bound by thegemd provisions of the Advisory
Agreement and this Warrant as if, and to the fukagent as, RJ Aubrey IR Services LLC. The Compaay deem and treat the Holder as
absolute owner of this Warrant (notwithstanding antations of ownership or writing hereon made byome other than the Company) for
purposes and shall not be affected by any notitleea@ontrary.

6. SECURITIES MATTERS

(a) Neither this Warrant nor the Warrant Skdrave been registered under the Securities AL988, as amended (the “Act”), or any
applicable “Blue Sky” laws. By acceptance of thisvént, the Holder represents and warrants to tmepgany that Holder (i) is receiving this
Warrant and, upon exercise, is acquiring the Waisares for Holder’'s own account and not on betfatthers, and is not taking this
Warrant or any of the Warrant Shares with a viesh&“distribution” thereof (as that term is defihi@ the Act and the rules and regulations
of the Securities and Exchange Commission therayn(@ig will not offer, distribute, sell, transfer otherwise dispose of this Warrant or the
Warrant Shares except pursuant to (A) an effectigéstration statement under the Act and any apbplecBlue Sky laws with respect thereto,
or (B) an opinion addressed to the Company, whjghion and the counsel rendering it reasonablydammed satisfactory to the Company,
that such offering, distribution, sale, transfed@position is exempt from registration under Aot and any applicable Blue Sky laws;

(iii) represents at the date of this Warrant tgtiolder is an “accredited investoas defined in Rule 501 of Regulation D promulgatedet
the Act, (B) Holder's financial condition is sudiat Holder is able to bear the risk of holding tiarrant and the Warrant Shares for an
indefinite period of time, and (C) Holder has skolowledge and experience in financial and businestsers that Holder is capable of
evaluating the risks and merits of acquiring anereising the Warrant; and (iv) acknowledges thithea time of exercise of the Warrant,

(A) Holder will have access to all of the Compamgports filed electronically with the SecuritiexdeExchange Commission, (B) Holder has
had the opportunity to ask questions and receiswvars concerning the terms of the Warrant, andH@dler will have such knowledge and
experience in financial and business matters tioddét is capable at such time of evaluating thiesrend merits of exercising the Warrant.
Except to the extent that the




sale of the Warrant Shares by the Company uporciseeof the Warrant has been registered under tiheech and every certificate
representing Warrant Shares delivered upon exeotiges Warrant shall bear the following legend:

THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN REB3ERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, OR ANY STATE SECURITIES LAWS. SUCH SECURHS MAY NOT BE OFFERED, SOLD OR TRANSFERRED IN
THE ABSENCE OF REGISTRATION UNDER THE SECURITIES A®F 1933, AS AMENDED, AND ANY APPLICABLE STATE
SECURITIES LAWS OR AN OPINION OF COUNSEL SATISFACRY TO THE COMPANY THAT SUCH REGISTRATION IS NC
REQUIRED.

(b) Anything to the contrary herein notwithsdéng, the Compang’ obligation to sell and deliver Common Stock parguo the exercise
this Warrant is subject to its receipt of satisbagtassurance that the issuance of such shardsieha&lolate any of the provisions of the Act
or the rules and regulations of the SecuritiesiExthange Commission promulgated thereunder. No &da8hares shall be issued until
counsel for the Company has determined that thepaasnhas complied with all requirements under @gblie securities laws.

7. NO RIGHTS AS SHAREHOLDER

Nothing contained in this Warrant shall bestamed as conferring upon the Holder any righta alsareholder of the Company.

8. MISCELLANEOUS
(a) All covenants and agreements of the Comrathis Warrant shall be binding upon the Compasyccessors and assigns.

(b) This Warrant shall be construed and emfdiia accordance with the laws of the State of hdiah without regard to choice of law
principles that would compel the application of the of any other jurisdiction.

(c) Except as provided in Section 2, this \&@atmay be amended only with the written conseth®iCompany and the Holder.

(d) Any notices or other communications regdior permitted hereunder shall be sufficientlyegivf in writing and delivered in person or
sent by United States mail, by registered mailtgupes prepaid, or by courier or express deliveryiser(including, without limitation, Federal
Express and UPS), and if to the Holder, addresséuetHolder at 321 Grandview, Glen Ellyn, IL 601a7d if to the Company, addressed to
it at 30142 Wixom Road, Wixom, Michigan 48393, Atien: Chief Financial Officer, or to such otheidagkss or attention as shall be
furnished in writing by the Company or the Holdény such notice or other communication shall bengegt to have been given as of the date
received.




(e) In the event of any conflict between Warrant and the Advisory Agreement, the terms isf ¥iarrant shall control.

IN WITNESS WHEREOF, the undersigned has catisisdVarrant to be signed by a duly authorizeéteffand this Warrant to be dated
as of the date set forth above.

ROCKWELL MEDICAL TECHNOLOGIES, INC.

By: /s/ Thomas E. Klem
Its: Chief Financial Office




NOTICE OF EXERCISE

Rockwell Medical Technologies, Inc.
30142 Wixom Road

Wixom, Michigan 48393

Attention: Chief Financial Officer

A Warrant was issued to the undersigreedfdarch 8, 2010 to purchase up to 20,000 stafrB®ckwell Medical Technologies, Inc.
common stock at the exercise price set forth inttagrant. The undersigned hereby elects to exeticesgVarrant with respect to
shares. Payment of the exercise price is being madeheck one):

O cash;
O certified or cashi¢s check delivered with this notic
O cashless exercise method described in Sectiorol(hg Warrant

The stock certificate for the shares @eguupon exercise should be issued to:

(name)

(address

(Social Security No. or EIN

RJ AUBREY IR SERVICES LLC

By:

RONALD J. AUBREY
Its:
Dated:




Exhibit 10.34

DATE: March 8, 201(

PARTIES: Rockwell Medical Technologies, Inc. (t“Compan™)
30142 Wixom Roa
Wixom, MI 48393 USA

RJ Aubrey IR Services LLC (tt*Advisor”)
PO Box 2801
Glen Ellyn, IL 6013-2801

RECITALS:
WHEREAS, the Company wishes to engage the Advispetform certain investor relations services.

WHEREAS, the Advisor declares that Advisor is eraghin an independent business or employed by @ p#rér than the Company and that
the Company is not the Advisor’s sole and onlyrdlieustomer or employer.

WHEREAS, the parties hereto wish to enter into gseement for their mutual benefit, and furtheshvto set forth the terms of such
association herein.

AGREEMENTS:

NOW, THEREFORE, in consideration of the foregoiagresentations and the mutual covenants set fer#hiy and other good and valua
consideration, the receipt and sufficiency of whghcknowledged, the Company and the Advisor agsdellows:

1. Services to be Performe@he Company hereby engages the Advisor to adwidgyerform services for the Company consisting of
investor relationship development for the Compdiayson to the equity investment community and stee relations support services as
requested by the Company from time to time, ingigdvithout limitation, message development, PR dimation and website
development and oversight, provision of investnstatistical information, investor monitoring anchamunications with the investment
community, including but not limited to retail insters, stock brokers, analysts, money managet#utignal investors, mutual funds,
broker-dealers, wire-houses, newspapers, televiaimhtrade publications. The Company and Advisinawledge that: (a) Advisor
(through its employee, Ronald J. Aubrey) is antitégl to devote substantive amounts of time andtationvestor relations and related
support services; (b) The scope of work hereundes dhot include tax, legal, regulatory, accountingther technical advice; and (c) the
Advisor is being retained solely for the Comp’s benefit and not for any third party, including tiompan’s shareholder:

2. Fees, Terms of Payment and Warrdrtie Company agrees as compensation to (a) paiséw monthly fee of $5,500 in cash or
Company check commencing January 1, 2010, andgbito the Advisor 20,000 cashless Common StoathBse Warrants
(“Warrants”),for services rendered in 2010 and commencing Jariy&010. The terms and conditions of the Warraiilisoe set forth ir
a separate agreement containing the terms andtmoedset forth in this paragraph and such othengeand conditions as are mutually
acceptable to the Company and the Advisor. The &gsmwill become earned as follows: (w) 5,000 Wasaipon execution of this
Agreement, (x) 5,000 additional Warrants on Apri2@010, (y) 5,000 additional Warrants on July 11@0and (z) the remaining 5,000
Warrants on October 1, 2010. The Warrants, onagedawwill become exercisable on March 8, 2011 aifichave an exercise price of
$6.14 per share, the closing bid price on Marck080. The Warrants, once earned, will expire attbse of business on March 8, 2013.
If this Agreement is terminated (A) by the Compalue to a material breach of this Agreement by Aalvig (B) by Advisor, any
unearned Warrants at the time of such terminatidirewpire and not becornr
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exercisable. A “material breactWbuld be either (1) a failure to perform, in a coernially reasonable manner, the services requinele!
paragraph 1 of this Agreement; or (2) a breachgfda the representations in paragraph 5 of thiseAment. Once exercisable, Warrants
may be exercised in whole or in part at any tim# timeir expiration by the submission of an exsechotice in the form to be attached as
an exhibit to the Warrant agreement and paymept@sded therein. Determination of compliance withderal and State securities laws
will be at the sole discretion of the Company. fie extent the shares issuable upon exercise aregistered prior to issuance, they will
bear a legend restricting transfer. The Warranlisnet be transferable, other than to an affili@e defined in Rule 405 under the
Securities Act of 1933, as amended) of the Advisorlong as such affiliate is an “accredited ing'sas defined below and agrees to be
bound by the terms and provisions of this Agreenaentthe Warrant agreement as if, and to the fudletent as, the Advisor, and will
bear a legend to that effect). The Company readpialieves that all information it provides to Ader is accurate and complete in all
material respects. Company acknowledges that Adegisall be entitled to rely on all such informatimmd materials

Instrumentalities The Advisor shall supply all equipment, tools temils and supplies to accomplish the designaties ¢r services set
forth in Paragraph 1, except if approved by the Gany.

ExpensesThe Company shall not be responsible or liabteafty expenses incurred by the Advisor in perfograny jobs or services
under this Agreement, except accountabl«-of-pocket expenses of Advisor related to the engagearehapproved by the Compal

The Advisors Status This Agreement is not intended to, does not dutstand shall not be construed as a hiring Hyeeiparty. The
parties hereto are and shall remain independenitaztars. The Advisor retains the sole and exchkisight to control or direct the manr
or means by which the jobs or services describegimare to be performed. The Company retains thdyight to control the results to
insure their conformity with that specified here

The Advisor shall comply with all federal, €atnd local laws, and rules and regulations tteahaw or may in the future become
applicable to the Advisor, its business, equipnatt personnel engaged in accomplishing the jolssmices provided under this
Agreement or arising out of the performance of fkgseement

Advisor represents that Advisor is an “accredlinvestoras defined in Rule 501 of Regulation D promulgatader the Securities Act
1933 and was not organized for the purpose of a@oguihe Warrants or the underlying shares. Advssfinancial condition is such that
Advisor is able to bear the risk of holding the Vdaits and the shares underlying the Warrants fandefinite period of time. Advisor h
sufficient knowledge and experience in investingampanies similar to the Company so as to betald®aluate the risks and merits of
Advisor’s investment in the Company and has souatet the risks and merits of such investment. gaiviinderstands that an
investment in the Warrants and the shares undegriyiea Warrants involves a significant degree ;riiscluding a risk of total loss of
Advisor’s investment, and understands the riskdi@cincluded, or that may be included in the futimehe Company’s periodic reports
filed from time to time with the Securities and Bange Commission. Advisor is acquiring the Warramig the shares underlying the
Warrants for Advisor’s own account for investmendl aot for resale or with a view to distributiorethof in violation of the Securities
Act of 1933.

Payroll or Employment Taxe§he Advisor will not be treated as an employeddderal, state or local tax purposes or for amgo
purpose. No payroll or employment taxes of any lghdll be withheld or paid with respect to paymeathe Advisor, including but not
limited to FICA, FUTA, federal personal income tatate personal income tax, state disability insceaax, and state unemployment
insurance tax. The Advisor agrees that Advisoesponsible for making all filings with and paymetatdhe Internal Revenue Service ¢
state and local taxing authorities as are apprt




7. Workers Compensation, Unemployment Compensation, Benefits workers’ compensation insurance has been lbb&iobtained by
the Company for the Advisor. The Advisor understatitht Advisor is not entitled to unemployment cemgation benefits or any other
benefits normally afforded to any employee of tlerpany.

8. Termination This Agreement will terminate on December 31,2af&d may be terminated prior to that date by ejplaety upon 30 days
written notice in advance of termination. Followiggmination, neither party shall have any contiguiability or obligations hereunde

9. Law Governing ContracfThis Agreement and all questions arising in catina with it shall be governed by the laws of State of
Michigan.

10. Entire Agreement This Agreement states the entire Agreement op#tiées, and merges all prior negotiations, agergmand
understandings, if any, except for any confideitjiglgreements between the parties. No modificatielease, discharge or waiver of any
provision hereof shall be of any force or effecliess made in writing and signed by the partiestbefihis Agreement shall inure to the
benefit of and be binding upon the parties heratbtheir representative laws, personal represeatgtsuccessors and assigns, provided
that neither party may assign the Agreement wittioeitother part’s prior written consen

IN WITNESS WHEREOF, the parties have executedAlgieement as of the date stated on the first patesoAgreement.

“COMPANY”
Rockwell Medical Technologies, Inc.
By: /s/ Robert L. Chioini

Robert L. Chioini
Its: Chairman/CEO/Presidel

ADVISOR
RJ AUBREY IR SERVICES LLC
By: /s/ Ronald J. Aubrey

Ronald J. Aubrey
Its: President




Exhibit 31.1

CERTIFICATION PURSUANT TO RULE 13a-14(a)
I, Robert L. Chioini, certify that:
1. I have reviewed this quarterly report omrd.0-Q of Rockwell Medical Technologies, Inc.;

2. Based on my knowledge, this report doesantain any untrue statement of a material factnoit to state a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statesy and other financial information includedhistreport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant’s other certifying officr@nd | are responsible for establishing and maiintg disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%(nd internal control over financial reportirag @defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and phwres, or caused such disclosure controls and guoes to be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to us by others
within those entities, particularly during the etin which this report is being prepared,;

b) Designed such internal control over finahogporting, or caused such internal control diremcial reporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principles;

¢) Evaluated the effectiveness of the regisalisclosure controls and procedures and predéntthis report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psit based on such evaluation; and

d) Disclosed in this report any change inrggistrant’s internal control over financial repiogt that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant’s internal cohmwwer financial reporting; and

5. The registrant’s other certifying officerénd | have disclosed, based on our most recetti@ion of internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and materia@¢aknesses in the design or operation of internarabover financial reporting which are
reasonably likely to adversely affect the regigfeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, thatatves management or other employees who haveniisant role in the registrant’s internal
control over financial reporting.

Date: May 7, 201!

/s/ Robert L. Chioini

Robert L. Chioini
President and Chief Executive Offic




Exhibit 31.Z

CERTIFICATION PURSUANT TO RULE 13a-14(a)
I, Thomas E. Klema, certify that:
1. I have reviewed this quarterly report omrd.0-Q of Rockwell Medical Technologies, Inc.;

2. Based on my knowledge, this report doesantain any untrue statement of a material factnoit to state a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statesy and other financial information includedhistreport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant’s other certifying officr@nd | are responsible for establishing and maiintg disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%(nd internal control over financial reportirag @defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and phwres, or caused such disclosure controls and guoes to be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to us by others
within those entities, particularly during the etin which this report is being prepared,;

b) Designed such internal control over finahogporting, or caused such internal control diremcial reporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principles;

¢) Evaluated the effectiveness of the regisalisclosure controls and procedures and predéntthis report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psit based on such evaluation; and

d) Disclosed in this report any change inrggistrant’s internal control over financial repiogt that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth dilsguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant’s internal cohmwwer financial reporting; and

5. The registrant’s other certifying officerénd | have disclosed, based on our most recetti@ion of internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a) All significant deficiencies and materia@¢aknesses in the design or operation of internarabover financial reporting which are
reasonably likely to adversely affect the regigfeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, thatatves management or other employees who haveniisant role in the registrant’s internal
control over financial reporting.

Date: May 7, 201!

/s/ Thomas E. Klema

Thomas E. Klem:
Vice President and Chief Financial Offic




EXHIBIT 32.1

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 Quarterly Report of Rewell Medical Technologies, Inc. (the “Company”) Borm 10-Q for the quarter ending
March 31, 2010 as filed with the Securities andHaxge Commission on the date hereof (the “Peri@djgort”), I, Robert L. Chioini, Chief
Executive Officer of the Company and I, Thomas Eria, Chief Financial Officer of the Company, eaettify, pursuant to 18 U.S.C.
81350, as adopted pursuant to 8906 of the Sarb@rley Act of 2002, that:

1. the Periodic Report fully complies with the requiients of Section 13(a) or 15(d) of the Securitirshiange Act of 1934; ar

2. the information contained in the Periodip® fairly presents, in all material respects, fihancial condition and results of
operations of the Compan

Dated: May 7, 2010 /s/ Robert L. Chioini
Robert L. Chioini
President and Chief Executive Offic

Dated: May 7, 2010 /sl Thomas E. Klema
Thomas E. Kleme
Vice President and Chief Financial Offic




