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Forward looking Statements

This Form 10-K includes statements that are not purely historical and are "forward |ooking statements' within the
meaning of Section 21E of the Securities Act of 1934, as amended, including statements regarding our expectations, beliefs,
intentions or strategies regarding the future. All statements other than historical fact contained in this Form 10-K, including,
without limitation, statements regarding future product developments, acquisition strategies, strategic partnership
expectations, technological developments, the availability of necessary components, research and devel opment programs and
distribution plans, are forward looking statements. All forward looking statements included in this Form 10-K are based on
information available to us on the date hereof, and we assume no obligation to update such forward looking statements.
Although we believe that the assumptions and expectations reflected in such forward |ooking statements are reasonable, we
can give no assurance that such expectations will prove to have been correct or that we will take any actions that may
presently be planned.

If our assumptions prove incorrect or should unanticipated circumstances arise, the Company's actual results could differ
materially from those anticipated. These differences could be caused by a number of factors or combination of factors
including, but not limited to, those factors described in the "Risk Factors" section of this report. Readers are strongly urged to
consider such factors when evaluating any forward-looking statement.
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PART |
Item 1. Description of Business.
Certain terms used in thisannual report are defined in the Glossary that follows at the end of Part I.
Company Overview

We are organized as a C corporation, were established in 1990, and our business includes research, development,
manufacture, and marketing of in vitro diagnostic ("I1VVD") products (tested outside the human body) for usein disease
detection and diagnosis.

Our revenues are generated from the following:

«  Sdesof Manufactured Products—We manufacture and sell 52 diagnostic products on aworldwide basisto
hospitals, clinical testing laboratories, universities, biotechnology and pharmaceutical companies and research
ingtitutions.

¢ InNorth Americawe sell our products directly through our own sales organization and through several small
independent distributors.

e Outside of North America, prior to October 1, 2010, we sold our products through Corgenix UK (formerly
REAADS Bio Medical Products, UK Limited), our own wholly owned subsidiary ("Corgenix UK"). Corgenix
UK also managed the remainder of our international business, selling our products through independent
distributors worldwide. On October 1, 2010 we transferred our international business to the ELITech Group
("ELITech") which now serves as our international master distributor, selling our products through its wholly
owned subsidiaries in addition to numerous independent distributors.

e Sdesof OEM Products—We private label some of our 1VD products for other diagnostic companies which they
then resell worldwide through their own distribution networks. Our most important OEM customers include
Bio-Rad Laboratories, Inc., Helena L aboratories and Diagnostic Grifols, S.A.

e Sdesof OM Products—We purchase some products from other healthcare manufacturers which we then resell.
These productsinclude other 1VD products, instruments, instrument systems and various reagents and supplies, and
are primarily used to support the sale of our own manufactured products.

«  Contract Manufacturing Agreements—We provide contract manufacturing servicesto other diagnostic and life
science companies. Our most significant Contract Manufacturing customer is BG Medicine.

e Contract R&D Agreements—We provide contract product devel opment servicesto strategic partners and alliances.
Our most significant Contract R & D customersinclude ELITech, Tulane University ("Tulane") and the National
Institutes of Health ("NIH").

e Other Revenues—This segment includes shipping and other miscellaneous revenues.

e Wearenot dependent upon only one or afew major customers.

Most of our products are used in clinical laboratories for the diagnosis and/or the monitoring of three important sectors
of health care:

e Autoimmune disease (diseasesin which an individual creates antibodies to one's self, for example systemic lupus
erythematosus ("SLE") and rheumatoid arthritis ("RA");

e Vascular disease (diseases associated with certain types of thrombosis or clot formation, for example
antiphospholipid syndrome, deep vein thrombosis, stroke and coronary occlusion); and
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e Liver diseases (fibrosis and cirrhosis).

We are actively developing new laboratory testsin these and other important diagnostic testing areas. See "—Other
Strategic Relationships."”

We develop and manufacture products in several commonly utilized testing formats:

e Microplate Enzyme Linked ImmunoSorbent Assay ("ELISA")—Thisisaclinical testing methodology commonly
used worldwide. It is aformat which must be run in laboratory conditions by trained technicians, and utilizes
standard microplate reading instruments. Testing is performed on a standard 96-well plastic microplate and
provides quantitative results.

e Lateral Flow Immunoassay ("LFI")—Thisisarapid testing format which utilizes small strip configuration. Patient
samples are applied to the end of a strip and allowed to migrate along the strip with a positive or negative indicator.
Results are typically obtained in amatter of minutes and can be performed in all settings including field testing.

e Immmunoturbidimetry ("IT")—IT products are configured similar to ELISA Microplate products except that
instead of coating microwell plates, this technology coats microbeads or microparticles. The assay configuration is
more "automatable” than microplates, designed to be run on clinical chemistry analyzersin clinical testing
|aboratories by trained personnel. We use the IT format as part of our development and manufacturing agreements
with ELITech.

Since 1990, our sales force and distribution partners have sold over 12 million tests worldwide under the REAADS and
Corgenix labels, aswell as OEM products. Anintegral part of our strategy isto work with corporate partners to develop
market opportunities and access important resources including expanding our Contract Manufacturing and Contract R& D
programs.. We believe that our relationships with current and potential partners will enable us to enhance our menu of
diagnostic products and accelerate our ability to penetrate the worldwide markets for new products.

We currently use the REAADS and Corgenix trademarks and trade names in the sale of the products which we
manufacture. These products constitute the majority of our product sales.

Recent Devel opments
TheELITech Third Tranche

On September 16, 2011 we received the $500,000 from Wescor, pursuant to the Third Tranche under the Common Stock
Purchase Agreement. Pursuant to the Common Stock Purchase Agreement, Wescor invested an additional $500,000 and isto
in turn be issued 3,333,333 shares of our common stock valued at $0.15 per share. For no additional consideration we will
issue awarrant to Wescor to purchase 1,666,667 shares at $0.15 per share. As a condition to the closing of the Third Tranche,
the Executive Committee established under the Joint Product Development Agreement has determined the feasibility of
creating not less than two (2) new Corgenix assays as further described in the Joint Product Development Agreement.

The ELITech 2011 First Amended Joint Product Development Agreement

On July 28, 2011, we entered into a First Amended Joint Product Development Agreement (the "2011 Devel opment
Agreement") with EL1Tech and Wescor, awholly owned subsidiary of ELITech and located in Utah..

ELITtech and its affiliates, including Wescor, are worldwide manufacturers and distributors of in vitro diagnostic
equipment, chemical analyzers and reagents. We entered into a Joint Product Devel opment Agreement with ELITech on
July 16, 2010, (the "2010 Development Agreement", or, the "Agreement") for the purpose of establishing a product
co-development relationship with respect to the
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our immunoassays (the "Corgenix Assays'). The parties entered into the 2011 Development Agreement to replace the 2010
Development Agreement in order to further expand and improve the product co-devel opment rel ationship and technology
development efficiency, whereby existing Corgenix Assays may be modified and new Corgenix Assays may be developed
and commercialized by EL1Tech and its affiliates as part of a system that includes EL I Tech's analyzers, and, in certain
situations, also commercialized by us through our existing distribution channels.

The 2011 Development Agreement defines two phases of development effort. Phase | entails the sharing and licensing of
existing Corgenix Assay technology to facilitate modification thereof for use in ELITech analyzers, as specified in the 2010
Development Agreement. Phase I is focused on the development of new Corgenix Immmuncturbidimetry (1T Assays') for
usein ELITech analyzers. Each new Corgenix Assay and ELITech system/analyzer effort will be treated as a separate project
having a specific development plan, budget and supply arrangements, and pricing, performance and acceptance criteria. The
2011 Development Agreement does not establish a second source right to immunoassay products to any party.

Each phase of the development work will be managed by an executive committee comprised of six members, three
appointed by us and three by ELITech. The executive committee shall meet monthly and manage al aspects of the
development efforts including project and work group definition, intellectual property protection, scheduling, budgeting,
regulatory approval and so forth.

Each party and its affiliates will retain ownership of its pre-existing or independently developed intellectual property as
well as any intellectual property developed solely by its personnel as part of ajoint development program. All solely owned
intellectual property will be licensed to the other parties (without the right to sublicense) for purposes of developing and
commercializing the new Corgenix Assays and new Corgenix IT Assays. Intellectual property developed by the combined
efforts of the parties shall be owned jointly without restriction on use. However, ELITech will have sole ownership of
intellectual property related to any system developed under the Agreement, and for a period of the earlier of either five
(5) years from the effective date or three (3) years after the sale of the first product, Corgenix agreesto not develop or
commercialize any new competitive product. Corgenix will manufacture Corgenix Assays during Phase | and have aright of
first refusal to manufacture new Corgenix IT Assays developed during Phase 11 for a period of three (3) years following the
date of first commercialization. However, ELITech and Wescor may elect to manufacture new Corgenix Assays for use into
one of ELITech's new systems. Manufacturing will be in accordance with manufacturing and supply agreements having terms
and conditions to be agreed upon by the parties.

The term of the 2011 Devel opment Agreement will be for a period of thirty-six (36) months from the effective date and
renewable for an additional twelve (12) months upon such terms and conditions as may be agreed upon by the parties for the
extended term. The Agreement may be terminated earlier by either party upon any material breach by the other party which is
not cured within thirty (30) days from receipt of notice thereof by the breaching party, termination of the Common Stock
Purchase Agreement entered into by the parties on July 16, 2010, failure to reach agreement with respect to any development
plan, or upon a challenge by any party to the validity of the proprietary property or intellectual property of another party. In
the event of termination, al licensesto intellectual property (except licenses to patents solely owned by a party not related to
any development program) will survive and continue on aroyalty free basis.

Each party will be responsible for its own costs, expenses and liabilities incurred under the Agreement; however,
EL 1Tech and Wescor will be responsible for expenses related to the development of New Corgenix Assays and systems. We
will invoice Wescor monthly in an amount equal to sixty percent (60%) of our actual development costs related to the new 1T
assays plus budgeted devel opment-related overhead mutually agreed upon by the parties. Concurrently therewith, we will
grant Wescor the right to purchase shares of our common stock at a par value of $0.001 per sharein a
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total amount to equal sixty-six and "/10 percent (66.7%) of the amount of each invoice at a per share price of $0.15. Wescor
must purchase such shares within thirty (30) days. We will pay ELITech aroyalty of seven percent (7%) of net product sales
of new IT Assays sold by us.

The L SQ Funding Agreement

On July 14, 2011, we entered into a Revolving Credit and Security Agreement (the "Loan Agreement") with LSQ
Funding Group, L.C., aFloridalimited liability company ("LSQ").

Pursuant to the terms of the Loan Agreement, LSQ is providing aline of credit (the "Line") to us under which LSQ
agrees to make loans to us in the maximum principal amount outstanding at any time of $1,500,000. The maximum amount
of the loans under the Line shall aso be governed by a borrowing base equal to 85% of Eligible Accounts Receivable plus
50% of Eligible Inventory, with certain limits and exclusions more fully set forth in the Loan Agreement.

Interest accrues on the average outstanding principal amount of the loans under the Line at arate equal to 0.043% per
day.

Loans under the Line may be repaid and such repaid amounts re-borrowed until the maturity date. Unless terminated by
us or accelerated by LSQ in accordance with the terms of the Loan Agreement, the Line will terminate and all loans there
under must be repaid on July 14, 2013.

The Loan Agreement contains certain representations, warranties, covenants and events of default typical in financings
of thistype, including, for example, limitations on additional debt and investments and limitations on the sale of additional
equity by us or other changesin our ownership. Please refer to the Loan Agreement for all such representations, warranties,
covenants and events of default.

In addition, pursuant to the terms of the Loan Agreement, we granted to L SQ a security interest in al of our personal
property to secure the repayment of the loans under the Line and al other of our obligationsto L SQ, whether under the Loan
Agreement or otherwise.

We have used the money we received under the Loan Agreement and the Line to payoff our outstanding debt obligations
to Summit Financial Resources, L.P. ("Summit"), which totaled $732,894 as of July 14, 2011, the date of payment. Such
payment resulted in our indebtedness and obligations owing to Summit being terminated and satisfied in full.

The ELITech Second Tranche

On October 8, 2010, we closed the Second Tranche of the Common Stock Purchase Agreement (the "Common Stock
Purchase Agreement") with ELITech and Wescor, effective as of October 1, 2010. As a condition to closing the Second
Tranche, we transferred our product distribution activity outside of North Americafrom our subsidiary, Corgenix UK Ltd.,
("Corgenix UK") to ELITech UK Limited, ("ELITech UK"), pursuant to the Assignment and Assumption Agreement,
effective as of October 1, 2010 by and among us, Corgenix UKand ELITech UK. As an additional condition to closing the
Second Tranche, Wescor purchased 1,666,667 shares of our common stock (the " Second Tranche Shares") for $250,000, or
$0.15 per share. For no additional consideration, we issued awarrant to Wescor to purchase 833,333 shares of our common
stock at $0.15 per share (the "Second Tranche Warrant").

The foregoing descriptions of the Common Stock Purchase Agreement, the Assignment and Assumption Agreement and
the Second Tranche Warrant are not complete descriptions of all the terms of those agreements. For a compl ete description of
all the terms, we refer you to the full text of the Common Stock Purchase Agreement, the Assignment and Assumption
Agreement and the Second Tranche Warrant, copies of which were filed as Exhibits 10.1, 10.2 and 10.3, respectively, to the
Form 8-K filed on October 12, 2010.
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The Convertible Preferred Stock Repurchase

On October 8, 2010, we also completed a repurchase of 200,000 shares of our Series B Convertible Preferred Stock (the
"Repurchased Shares') held by CAMOFI Master LDC, a Cayman |slands company ("CAMOFI"), for a purchase price of
$50,000. Pursuant to the Second Modification of Secured Convertible Term Notes dated January 29, 2009 by and between us
and CAMOFI, the Repurchased Shares bore a $50,000 liquidation preference and were convertible into 800,000 shares of our
common stock at the option of CAMOFI. The repurchase was funded in part by cash on hand and in part by proceeds from
the sale of the Second Tranche Shares.

The Corgenix UK Financing

On October 4, 2010, Corgenix UK entered into aletter agreement with Faunus Group International, Inc. ("FGI"),
pursuant to which, among other things, Corgenix UK and FGI agreed to terminate that certain Receivables Finance
Agreement dated March 29, 2010 by and between Corgenix UK and FGI (as amended, the "FGI Agreement"), effective as of
September 30, 2010.

Under the FGI Agreement, Corgenix UK agreed to sell to FGI all of Corgenix UK'sright, title and interest in and to
specified accounts receivable and al merchandise represented by those accounts. In exchange, FGI advanced funds to the
Company.

Contemporaneously with the termination of the FGI Agreement, each of following agreements were terminated effective
as of September 30, 2010: (a) Guaranty dated March 29, 2010 by and between the Company and FGI, (b) Guaranty dated
March 29, 2010 by and between Corgenix Inc. and FGI, and (c) Debenture Agreement dated March 29, 2010 by and between
Corgenix UK and FGI. Corgenix UK paid FGI atermination fee of $25,000.

The EL1Tech 2010 Agreements

On July 12, 2010 we entered into the Common Stock Purchase Agreement with ELITech and Wescor. In accordance
with the Common Stock Purchase Agreement, Wescor will purchase up to $2,000,000 of the Company's common stock in
three installments (subject to various conditions) and will receive warrants to purchase additional shares. Also, in connection
with the Common Stock Purchase Agreement, we entered into (i) a distribution agreement ("Master Distribution Agreement")
with ELITech UK and (ii) ajoint product development agreement (" Joint Product Development Agreement™) with EL1Tech.
The details of the Common Stock Purchase Agreement, Master Distribution Agreement, and Joint Product Devel opment
Agreement are outlined below.

Theinitia investment by Wescor was to take place over three tranches:

First Tranche under the Common Stock Purchase Agreement—Pursuant to the First Tranche of the Common Stock
Purchase Agreement, on July 16, 2010, Wescor invested $1,250,000 to purchase 8,333,334 shares of the Company's common
stock valued at $0.15 per share. For no additional consideration the Company issued a warrant to Wescor to purchase
4,166,667 shares at $0.15 per share. The Company entered into the Master Distribution Agreement with ELITech UK and the
Joint Product Development Agreement with EL1Tech, contemporaneously with the issuance of the First Tranche Shares.

Second Tranche under the Common Stock Purchase Agreement—Pursuant to the Second Tranche of the Common Stock
Purchase Agreement, Wescor invested $250,000 to purchase 1,666,667 shares of our common stock valued at $0.15 per
share. For no additional consideration we issued a warrant to Wescor to purchase 833,333 shares at $0.15 per share. Asa
condition to the closing of the Second Tranche, the Company has effectively transferred its product distribution activity
outside of North Americafrom our subsidiary, Corgenix UK, to EL1Tech UK.
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Third Tranche under the Common Stock Purchase Agreement—Pursuant to the Third Tranche of the Common Stock
Purchase Agreement, Wescor will invest $500,000 to purchase 3,333,333 shares of our common stock valued at $0.15 per
share. For no additional consideration we will issue awarrant to Wescor to purchase 1,666,667 shares at $0.15 per share. Asa
condition to the closing of the Third Tranche, the Executive Committee established under the Joint Product Devel opment
Agreement will have determined the feasibility of creating not less than two (2) new Corgenix assays as further described in
the Joint Product Development Agreement.

In connection with the Common Stock Purchase Agreement, at theinitia closing, which occurred on July 16, 2010, we
entered into the Master Distribution Agreement with ELITech UK, and we entered into the Joint Product Devel opment
Agreement with ELITech. Under the terms and conditions of the Master Distribution Agreement, and as a condition
precedent to the closing of the Second Tranche, ELITech UK became the exclusive distributor of the Company's Products (as
that term is defined therein) outside of North America. Accordingly, we along with Corgenix UK assigned and/or transferred
the economic benefit to ELITech UK, and ELITech UK assumed all of the obligations of the Company or Corgenix UK
under al distribution agreements executed by us or Corgenix UK, as the case may be, related to any distributor whose
territory is outside of North America.

Under the terms and conditions of the Joint Product Development Agreement, the Company and ELI1Tech will work
towards developing efficient technology for the commercialization of biochemical testing of substances related to human
health. The goal of the co-development effort is the modification of certain of our assays for use in ELITech chemistry
analyzers, serology instruments or other instruments, and the commercialization of those modified assays by ELITech and its
affiliates. Phase | of the co-development is focused on the sharing and licensing of our assay technology to facilitate this
purpose. The intent isthat, in order to achieve joint development of our assays modified to be used with certain ELITech
technology, all of our relevant assay technology will be available to EL1Tech and its affiliates to establish the broadest
common immunoassay technology base to pursue co-devel opment of new Corgenix assay technology. Such technology
would include, for example, manufacturing know-how, testing and reliability information, visits to production facilities, and
technical consultation, for which the burden of disclosureis reasonable.

Wescor has the right to designate one individual for election or appointment to our Board of Directors, for so long as
Wescor owns at least five percent of our outstanding common stock.

After the First Tranche closed, through to the third (3rd) anniversary of the First Tranche's closing date, the rights and
responsibilities of Wescor with respect to a potential change of control transaction by us will be governed by the Common
Stock Purchase Agreement.

Pursuant to the Common Stock Purchase Agreement, if our board determines to initiate the solicitation of offers or
indications of interest in pursuing a Change of Control transaction, as defined therein, (without having first received an
unsolicited offer from athird party) then the board will, consistent with its fiduciary duty to maximize shareholder value,
design a processin consultation with legal counsel and any financial advisor the board elects. Wescor may participate in the
process, on terms established by the Company's board, to govern the solicitation of offers process.

Pursuant to the Common Stock Purchase Agreement, if our board receives an unsolicited third-party offer (or indication
of interest in making an offer) with respect to a Change of Control transaction, we will provide written notice to Wescor. If
our board elects to begin a process that could lead to a Change of Control then we will commence negotiations with the
unsolicited bidder and with Wescor to seek the highest value available from those parties. The terms of the process are further
outlined in the Common Stock Purchase Agreement.
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Our Business
Introduction

Our business includes research, development, manufacture, and marketing of in vitro diagnostic ("1vVD") products
(tested outside the human body) for use in disease detection and diagnosis.

Our revenues are generated from the following:

«  Sdesof Manufactured Products—We manufacture and sell 52 diagnostic products on a worldwide basisto
hospitals, clinical testing laboratories, universities, biotechnology and pharmaceutical companies and research
ingtitutions.

¢ InNorth Americawe sell our products directly through our own sales organization and through several small
independent distributors.

e Outside North America, prior to October 1, 2010, we sold our products through Corgenix UK, our own wholly
owned subsidiary ("Corgenix UK"). Corgenix UK also managed the remainder of our international business,
selling our products through independent distributors worldwide. On October 1, 2010 we transferred our
international business toEL I Tech who now serves as our international master distributor, selling our products
through its wholly owned subsidiaries in addition to numerous independent distributors.

e Sdesof OEM Products—We private label some of our 1VD products for other diagnostic companies which they
then resell worldwide through their own distribution networks. Our most important OEM customers include
Bio-Rad Laboratories, Inc., Helena L aboratories and Diagnostic Grifols, S.A.

e Sdesof OM Products—We purchase some products from other healthcare manufacturers which we then resell.
These productsinclude other 1VD products, instruments, instrument systems and various reagents and supplies, and
are primarily used to support the sale of our own manufactured products.

«  Contract Manufacturing Agreements—We provide contract manufacturing servicesto other diagnostic and life
science companies. Our most important Contract Manufacturing customer is BG Medicine.

e Contract R&D Agreements—We provide contract product devel opment servicesto strategic partners and alliances.
Our most important Contract R& D customersinclude ELITech, Tulane University ("Tulane") and the National
Institutes of Health ("NIH").

e Other Revenues—This segment includes shipping and other miscellaneous revenues.

Most of our products are used in clinical laboratories for the diagnosis and/or monitoring of three important sectors of
health care:

e Autoimmune disease (diseasesin which an individual creates antibodies to one's self, for example systemic lupus
erythematosus ("SLE") and rheumatoid arthritis ("RA");

e Vascular disease (diseases associated with certain types of thrombosis or clot formation, for example
antiphospholipid syndrome, deep vein thrombosis, stroke and coronary occlusion); and

e Liver diseases (fibrosis and cirrhosis).

We are actively developing new laboratory testsin these and other important diagnostic testing areas. See "—Other
Strategic Relationships."”
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We develop and manufacture products in several commonly utilized testing formats:

*  Microplate Enzyme Linked ImmunoSorbent Assay ("ELISA")—Thisisaclinical testing methodology commonly
used worldwide. It is aformat which must be run in laboratory conditions by trained technicians, and utilizes
standard microplate reading instruments. Testing is performed on a standard 96-well plastic microplate and
provides quantitative results.

e Lateral Flow Immunoassay ("LFI")—Thisisarapid testing format which utilizes small strip configuration. Patient
samples are applied to the end of a strip and allowed to migrate along the strip with a positive or negative indicator.
Results are typically obtained in amatter of minutes and can be performed in all settings including field testing.

e Immmunoturbidimetry ("I1T")—IT products are configured similar to ELISA Microplate products except that
instead of coating microwell plates, this technology coats microbeads or mcroparticles. The assay configuration is
more "automatable” than microplates, designed to by run on clinical chemistry analyzersin clinical testing
laboratpries by trained personnel. We use the IT format as part of our development and manufacturing agreements
with ELITech.

Since 1990, our sales force and distribution partners have sold over 12 million tests worldwide under the REAADS and
Corgenix labels, aswell as OEM products.. An integral part of our strategy is to work with corporate partners to develop
market opportunities and access important resources including expanding our Contract Manufacturing and Contract R& D
programs.. We believe that our relationships with current and potential partners will enable us to enhance our menu of
diagnostic products and accelerate our ability to penetrate the worldwide markets for new products.

We currently use the REAADS and Corgenix trademarks and trade names in the sale of the products which we
manufacture. These products constitute the majority of our product sales.

Industry Overview

Invitro diagnostic, or IVD, testing is the process of analyzing the components of awide variety of body fluids outside of
the body to identify the presence of markers for diseases or other human health conditions. The worldwide human health 1IVD
market consists of reference laboratory and hospital |aboratory testing, testing in physician offices and other point of care
sites, and the emerging over-the-counter market, in which testing is done at home by the consumer.

Traditionally, diagnostic testing has been performed in large, high-volume commercial or hospital based |aboratories
using instruments operated by skilled technicians. Most of our products are configured in a Microplate format designed for
such instrumentation and are marketed to these types of laboratories. The instrumentation and supportive equipment required
to use our ELISA testsisrelatively smple, and typically is used by alaboratory for many different products.

The IVD industry is continuing to undergo major consolidation over the last few years. Asaresult, the industry is
characterized by a small number of large companies or divisions of large companies that manufacture and sell numerous
diagnostic products incorporating a variety of technologies. Even given the industry consolidation mentioned above, there
continues to be many small diagnostic companies, which generally have limited resources to commercialize new products. As
aresult of technological fragmentation and customer support requirements, we believe that there may be a substantial
competitive advantage for companies with unique and differentiated technol ogies that can be used to generate a broad menu
of diagnostic products and that have developed successful customer support systems.
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Strategy

Our primary objective isto apply our proprietary ELISA technology to the devel opment and commercialization of
products for usein avariety of markets. Our strategies for achieving this objective include the following:

e Apply our ELISA Technology to Additional Diagnostic Markets. We have focused our resources on the
development of highly accurate tests in the Microplate format for sale to clinical testing laboratories. We believe we
can expand our market focus with the addition of new tests that are complementary to the current product line.

e Infiscal 2010 our IgG anti-AtherOx test kit received clearance from the U.S. Food and Drug Administration
("FDA") and completed or made significant progress in the product development programs of several
diagnostic products.

e Leverage Sales and Marketing Resources. We maintain a small marketing and sales organization in North
America, which is experienced in selling diagnostic tests into the laboratory market. We are continuing to expand
this sales organization, adding distribution channels as opportunities arise. We a so plan to pursue the expansion of
our product menu with more high value, quality products through internal development, acquisition or licensing of
complementary products and technologies.

e Infiscal 2011 we closed our international subsidiary in the UK and transferred responsibility of our
international distribution to ELI1Tech.

e Continueto Develop Srategic Alliances to Leverage Company Resources. We have developed, and will continue
to pursue, strategic alliances to access complementary resources (such as proprietary markers, funding, marketing
expertise and research and devel opment assistance), to leverage our technology, expand our product menu and
maximize the use of our salesforce.

« Infiscal 2011, we made significant advances on several existing partnership programs, and have identified
several new opportunities for fiscal 2012.

e Expand into Additional Market Segments for Existing Products. We intend to investigate additional market
opportunities for both clinical and research applications of our existing products.

e Severa of our products are already being sold into new market areas, and the current strategic programs have
all been selected due to their potential opportunities to provide us access to more significant markets.

Productsand Markets

We currently sell ELISA testsin major markets worldwide. To date, our sales force and distribution partners have sold
over 12 million tests since we first received product marketing clearance from the FDA for the first anti-cardiolipin antibody
test in 1990. Many peer reviewed medical publications, abstracts and symposia have been presented on the favorable
technical differentiation of our tests over competitive products.

To extend the product offering for current product lines, and to complement our premium priced, existing assays, we
plan to add products from strategic partners. Our current product menu, commercialized under the trademarks "REAADS"
and "Corgenix," includes the following:

Autoimmune Disease Products

Our ELISA Autoimmune Disease Product line consists of twenty-one products, including tests for antinuclear antibodies
(ANA) screening, dsDNA, Sm, SM/RNP, SSA, SSB, Jo-1, Scl-70, Histones, Centromere, Mitochondria, MPO, PR3,
Thyroglobulin, LKM-1, anti Ribosomal P, BP-180, DSG-1,
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DSG-3, anti-polymer antibodies and thyroid peroxidase. In the fiscal year ended June 30, 2011, these products represented
approximately 1.6% of our total product sales.

We manufacture two of these products; the remainder are manufactured for us by other companies and sold by us
through our distribution network. The products are used for the diagnosis and monitoring of autoimmune diseases, including
RA, SLE, Mixed Connective Tissue Disease, Sogren's Syndrome, Dermatopolymyositis and Scleroderma.

These autoimmune disease products are formatted in the ELISA Microplate format, and are differentiated from the
competition by their user convenience. Historically, diagnostic tests utilized antiquated technol ogies that presented significant
limitations for the clinical laboratory environment, including greater labor requirements and the need for a subjective
interpretation of the results. Our ELISA autoimmune tests overcome these technology shortfalls, permitting aclinical
laboratory to automate its tests, lowering the laboratory's labor costs as well as providing objectivity to test result
interpretation.

Vascular Disease; Antiphospholipid Antibody Testing Products

We manufacture and market eleven products for antiphospholipid antibody testing, which in the fiscal year ended
June 30, 2011 represented approximately 42.6% of our total product sales. Theseinclude: aCL 1gG, IgA, and IgM;
anti-phosphatidylserine ("aPS") 1gG, aPS IgA, aPS IgM; anti-R2-Glycoprotein | ("alR2GPI") 1gG, alR2GPI IgA, and al32GPI
IgM; and anti-Prothrombin ("aPT") 1gG and IgM.

ELISA technology istypically used to measure the antibodies directed against membrane anionic phospholipids
(i.e., negatively charged molecules such as cardiolipin and phosphatidylserine) or their associated plasma proteins,
predominantly beta-2 glycoprotein 1). Antiphospholipid antibodies are associated with the presence of both venous and
arterial thrombosis (clotting), thrombocytopenia (low platelet count that can result in bleeding), and recurrent miscarriage.
These auto antibodies are frequently found in patients with systemic lupus erythematosis (SLE), and other autoimmune
diseases, aswell asin some individuals with no apparent previous underlying disease.

These antibodies are also found in patients with antiphospholipid syndrome, an important medical condition with serious
clinical manifestations such as chronic and recurrent venous (deep vein) thrombosis, as well as arterial thromboembolic
disease, including heart attacks, strokes and pulmonary embolism. Thrombocytopenia has been attributed to the temporary
removal of platelets from circulation during a thrombotic episode (clot formation).

Vascular Disease: Bleeding/Clotting Risk Factors

We market twenty tests for bleeding and clotting risk factors, which in the fiscal year ended June 30, 2011, represented
approximately 16.7% of our total product sales. We manufacture five products, and market others which are manufactured for
us by other companies. Specialized tests include: Protein C Antigen ELISA, Protein S Antigen ELISA, Monoclonal Free
Protein SELISA, von Willebrand Factor Antigen ELISA, von Willebrand Factor Activity Test; abp Ristocetin, and Collagen
Binding Assay.

These products are useful in the diagnosis of certain clotting and bleeding disorders including von Willebrand's Disease
(HemophiliaB).

Hemostasis (the normal stable condition in which there is neither excessive bleeding nor excessive clotting) is
maintained in the body by the complex interaction of the endothelial cells of blood vessels, coagulation cells such as platelets,
coagulation factors, lipids (cholesterol) and antibodies (auto antibodies). All play important rolesin maintaining this
hemostasis. In clinical situationsin which an
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individual demonstrates excessive clotting or bleeding, a group of laboratory testsistypically performed to assess the source
of the disorder using the products that we market.

AspirinWorks

The AspirinWorks® Test Kit isasimple urine test that measures an individual's response to aspirin dosage and allows
physicians to adjust the dosage or recommend aternative therapy. AspirinWorks® sales represented approximately 5.1% of
our total product salesin fiscal 2011. Recent reports indicate that up to 25% of individuals may be non-responsive to aspirin's
benefits, and are more than three times more likely to die from heart disease.

Liver Disease Products

We manufacture atest to quantitate hyaluronic acid ("Hyaluronic Acid" or "HA") in aMicroplate format which in the
fiscal year ended June 30, 2011 represented approximately 9.9% of our total product sales. Hyaluronic Acid is a component
of the matrix of connective tissues, found in synovial fluid of the joints where it acts as a lubricant and for water retention. It
is produced in the synovial membrane and leaks into the circulation via the lymphatic system where it is quickly removed by
specific receptors located in the liver. Increased serum levels of HA have been described in patients with rheumatoid arthritis
due to increased production from synovial inflammation, and in patients with liver disease, particularly Hepatitis C, due to
interference with the removal mechanism. Patients with cirrhosis will have the highest serum HA levels, which correlate with
the degree of liver involvement.

Technology

Our ELISA application technology was developed to provide the clinical laboratory with a more sensitive, specific, and
objective technology to measure clinically relevant antibodiesin patient serum samples. High levels of these antibodies are
frequently found in individuals suffering from various immunological diseases, and their serologic determination is useful not
only for specific diagnosis but also for assessing disease activity and/or response to treatment. To accomplish these
objectives, our current product line applies the ELISA technology in a 96-Microplate format as adelivery system. ELISA
provides a solid surface to which purified antigens are attached, allowing their interaction with specific auto antibodies during
incubation. This antigen-antibody interaction is then objectively measured by reading the intensity of color generated by an
enzyme-conjugated secondary antibody and a chemical substrate added to the system.

Our technology overcomes two basic problems seen in many other ELISA systems. First, the material coated onto the
plate can be consistently coated without causing significant alteration of the molecular structure (which ensures maintenance
of immunologic reactivity), and the stability of these coated antigens on the surface can be maintained (which provides a
product shelf life acceptable for commercial purposes). Our proprietary immunoassay technology is useful in the manufacture
of ELISA testsfor the detection of many analytes (target molecules) for the diagnosis and management of immunological
diseases.

Our technology results in products generally demonstrating performance characteristics that exceed those of competitive
testing procedures. Many testing laboratories worldwide subscribe to external quality control systems or programs conducted
by independent, third party organizations. These programs typically involve the laboratory receiving unknown test samples
on aroutine basis, performing certain diagnostic tests on the samples, and providing results of their testing to the third party.
Reports are then provided by the third party that tells the testing laboratory how it compares to other testing laboratoriesin
the program. Several of our products are included in laboratory surveys periodically conducted by unaffiliated entities, and
our products routinely demonstrate good performance and/or reproducibility when compared to other manufacturers included
in such survey.
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Our products typically require less hands-on time by laboratory personnel as compared to most other ELISA assays and
provide an objective, quantitative or semi-quantitative interpretation to improve and standardize the clinical significance of
results. We believe that our proprietary technology will continue to be the mainstay for our future diagnostic products. Most
of the productsin development will incorporate our basic technology.

Additional technologies may be required for some of the newly identified tests. We believe that, in addition to internal
expertise, most technology and delivery system requirements would be available through joint venture or licensing
arrangements or through acquisition.

Delivery Systems

Most of our current products employ the Microplate delivery system using ELISA technology. Thisformat is universally
accepted in clinical laboratory testing and requires routine equipment currently available in most clinical 1abs.

We a so have implemented immunoturbidimetry and lateral flow immunoassay platforms.
Salesand Marketing

We primarily market and sell our diagnostic products to the clinical laboratory market, both hospital based and free
standing laboratories. We utilize a diverse distribution program for our products. Our labeled products are sold directly to
testing laboratories in North America through sales representatives (both employees and independent contractors) and
through several small independent distributors. Internationally, our labeled products are sold through our Master Distributor,
EL I1Tech, who distributes our products to established diagnostic companies throughout the world We have also established
private label product agreements with several U.S. and European companies. For the fiscal year ended June 30, 2011,
international sales represented approximately 27.4% of the Company's total sales.

We have an active marketing and promotion program for our diagnostic testing products. We publish technical and
marketing promotional materials, which we distribute to current and potential customers. We attend major industry trade
shows and conferences, and our scientific staff actively publishes articles and technical abstractsin peer review journals.

Manufacturing

The manufacturing process for our products utilizes a semi-automated production line for the manufacturing, assembly
and packaging of our ELISA Microplate products, our most important platform. Our current production capacity is 28,800
tests per day with asingle eight-hour shift. Since 1990, we have successfully produced over 12 million testsin our Colorado
facility, and we expect that current manufacturing capability will be sufficient to meet expected customer demand for the
foreseeable future.

Our ELISA manufacturing operations are fully integrated and consist of raw material purification, reagent and
Microplate processing, filling, labeling, packaging and distribution. We have considerable experience in manufacturing our
products using our proprietary technology. We expect increasesin the demand for our products and have prepared plansto
increase our manufacturing capability to meet that increased demand. We also maintain an ongoing investigation of scale-up
opportunities for manufacturing to meet future requirements. We anticipate that production costs will decline as more
products are added to the product menu in the future, permitting us to achieve greater economies of scale as higher volumes
are attained.

Asaresult of the Contract R& D collaborations, we are expanding our production operation to manufacture productsin
other delivery platforms. These include production of productsin aLateral
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Flow Immunoassay format, and products in an Immunoturbidimetry format. For the fiscal year ended June 30, 2011, sales of
products utilizing these additional formats were immaterial.

We have registered our facility with the FDA.
Quality System Regulations Requirementsfor Our Products

In April 1999, we received | SO 9001:1994 certification from TUV Product Service GmbH, aworld leader in medical
device testing and certification. |SO 9001 represents the international standard for quality management systems devel oped by
the International Organization for Standardization, or 1SO, to facilitate global commerce. To ensure continued compliance
with the rigorous standards of 1SO 9001, companies must undergo regularly scheduled assessments and re-certification every
year. The ISO 9001 initiative is an important component in its commitment to maintain excellence. Corgenix received
re-certification in November 1999 and 2000, and in July 2002, received EN 1SO 9001:1996, and EN 1SO 13485:2000
certification through TUV Rhineland of North America. We have been re-certified annually since 2002. In fiscal 2010, we
certified to 1SO 13485:2003.

Corgenix's Manufacturing Process Begins With the Qualification of Raw Materials

Our manufacturing process begins with the qualification of raw materials. The microplates are then coated and bulk
solutions prepared. The components and the microplates are checked for ability to meet pre-established specifications by our
quality control department. If required, adjustmentsin the bulk solutions are made to provide optimal performance and
lot-to-lot consistency. The bulk solutions are then dispensed and packaged into planned component configurations. The final
packaging step in the manufacturing process includes kit assembly, where all materials are packaged into finished product.
The finished kit undergoes one final performance test by our quality control department. Before product release for sale, our
quality assurance department must verify that al quality control testing and manufacturing processes have been compl eted,
documented and have met all performance specifications.

The majority of raw materials and purchased components used to manufacture our products are readily available. We
have established good working relationships with primary vendors, particularly those that supply unique or critical
components for our products. The components of our products include chemical, biological and packaging suppliesthat are
generaly available from several suppliers, except certain antibodies and other critical components, which we purchase from
single suppliers. We mitigate the risk of aloss of supply by maintaining a sufficient supply of such antibodies to ensure an
uninterrupted supply for at least three months. We have also qualified second vendors for all critical raw materials and
believe that we can substitute a new supplier with respect to any of these componentsin atimely manner. If, for some reason,
we lose our main supplier for a given material, there can be no assurances that we will be able to substitute a new supplier in
atimely manner and failure to do so could impair the manufacturing of certain of our products and thus have a material
adverse effect on our business, financial condition and results of operations.

Approximately 18.4% of our product revenues are derived from sales outside of the U.S. International regulatory bodies
often establish varying regulations governing product standards, packaging and labeling requirements, import restrictions,
tariff regulations, duties and tax requirements. To demonstrate our commitment to quality in the international marketplace,
we obtained 1SO certification and have "CE" marked all of our products as required by the European In Vitro Diagnostic
Directive 98/79/EC.

Since 1990, we have entered into several contract manufacturing agreements with other companies whereby we
manufacture specific products for the partner company. We expect to continue investigating and evaluating opportunities for
additional agreements.
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Strategic Relationships

Anintegral part of our strategy has been, and will continue to be, entering into strategic alliances as a means of
accessing unique technologies or resources or developing specific markets. The primary aspects of our corporate partnering
strategy with regards to strategic affiliations include:

e Companiesthat are interested in co-developing diagnostic tests that use our technology;
e Companies with complementary technologies;
e Companies with complementary products and novel disease markers; and/or

e Companies with access to distribution channels that supplement our existing distribution channels.
Resear ch and Development

We direct our research and development efforts towards devel opment of new products on our proprietary platform
ELISA technology in the Microplate format, as well as applying our technology to automated laboratory testing systems. In
that regard, we have organized our research and development effort into three major areas: (i) new product development,
(i) technology assessment, and (iii) technical and product support.

Our technical staff evaluates the performance of reagents (prepared internally or purchased commercially), creates
working prototypes of potential products, performs internal studies, participatesin clinical trials, manufactures pilot lots of
new products, establishes validated methods that can be manufactured consistently, creates documentation required for
manufacturing and testing of new products, and collaborates with our quality assurance department to satisfy regulatory
requirements and support regulatory clearance. They are responsible for assessing the performance of new technologies along
with determining the technical feasibility of market introduction, and investigating the patent/license issues associated with
new technologies.

Our technical staff isresponsible for supporting current products on the market through scientific investigation, and is
responsible for design transfer to manufacturing of al new products developed. They assess the performance and validate all
externally sourced products in order to confirm that these products meet our performance and quality standards.

The technical staff includes individuals skilled in immunology, assay development, protein biochemistry, biochemistry
and basic sciences. We maintain facilities to support our devel opment efforts at the Broomfield, Colorado headquarters.
Group leaders are also skilled in planning and project management under FDA-mandated design control. See "—Regulation."

Research & Development expenses consists primarily of the labor-related costs, the cost of clinical studies and travel
expenses, laboratory supplies and product-testing expenses related to the research and devel opment of new and existing
diagnostic products. Since contract R & D and Grant related revenue has now become a more significant aspect of our
business, those R & D expenses which are directly related to the generation of specific contract R & D and Grant revenue,
have been reclassified out of R & D expense to cost of sales. Asaresult of this reclassification, only those R & D expenses,
not involved in the fulfillment of specific contract R & D and Grant related contracts, areincluded as R & D expensein the
Statement of Operations operating expense section.

Products and Technology in Development

We intend to expand our product menu through internal development, development in collaboration with strategic
partners and acquisition and/or licensing of new products and technologies.
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We are currently working with partners to develop additional tests to supplement the existing product lines. The following
summarizes our current product and technology development programs:

Vascular Disease Testing Products

We are one of the market leaders in development of innovative tests in the antiphospholipid market, and expect to
continue devel oping productsin this areato ensure our ongoing strong market position. We have been developing productsin
the area of Oxidized LDL, atechnology that assesses arterial thrombosis and atherosclerosis. Our technology, which we have
trademarked "AtherOx," has the potential to significantly alter the standard of lipoprotein testing and cardiovascular risk
assessment.

I mmunotur bidimetry

As part of our Joint Product Development program with ELITech, we are developing aline of immunoturbidimetry
products for use with the ELITech clinical chemistry systems. This program includes modification of some of our current
products into the new format, as well as development of new innovative tests.

Viruses and Emerging Pathogens

We have established a strategic collaboration with Tulane University ("Tulane") and other industry and academic
partners, to develop agroup of products to detect certain viruses identified as potential bio-terrorism agents. The work is
primarily being done under various US Government grants and contracts. We are continuing to seek additional opportunities
to expand this program to include other infectious agents in various delivery formats.

Competition

Competition in the human medical diagnostics industry is significant. Our competitors range from devel opment stage
diagnostics companies to major domestic and international pharmaceutical and biotechnology companies. Many of these
companies have financial, technical, marketing, sales, manufacturing, distribution and other resources significantly greater
than we do. In addition, many of these companies have name recognition, established positionsin the market and long
standing relationships with customers and distributors. The diagnostics industry continues to experience significant
consolidation in which many of the large domestic and international healthcare companies have been acquiring mid-sized
diagnostics companies, further increasing the concentration of resources. However, competition in diagnostic medicine
remains highly fragmented, with no company holding a dominant position in autoimmune or vascular diseases. There can be
no assurance that new, superior technologies will not be introduced that could be directly competitive with or superior to our
technologies.

Our primary competitors include Inotech, the Werfin Group, DIASORIN, Diagnostica Stago, Helena L aboratories
Corporation (an existing licensee of Corgenix technology), Hemagen Diagnostics, and IVAX Diagnostics (Diamedix). We
compete against these companies and others on the basis of product performance, customer service, and price.

Patents, Trade Secretsand Trademarks

The AtherOx Technology Patents.  Through a Japanese collaboration, we have exclusive worldwide rights (except
Japan) for the clinical testing market using the unique AtherOx technology. To date, we have four U.S. patentsissued and one
European patent issued for the AtherOx technology.

Aspirin Effectiveness Technology Patents.  Our Aspirin Works product is covered by three worldwide patents (two in
the United States and one in Europe) owned by McMaster University which has
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granted Corgenix exclusive worldwide rights. The Company and Cayman Chemical Company ("Cayman™) have been issued
an additional U.S. patent covering this technology.

Patent applicationsin the U.S. are maintained in secrecy until patents are issued. There can be no assurance that our
patents, and any patents that may be issued to usin the future, will afford protection against competitors with similar
technology. In addition, no assurances can be given that the patentsissued to us will not be infringed upon or designed around
by others or that others will not obtain patents that we would need to license or design around. If the courts uphold existing or
future patents containing broad claims over technology used by us, the holders of such patents could require us to obtain
licenses to use such technology. In fiscal 2010, the Company did not incur any costs to defend our patents. See "Part I1.

Item 6. Management's Discussion and Analysis—Forward Looking Statements and Risk Factors—Uncertainty of Protection
of Patents, Trade Secrets and Trademarks."

We have registered our trademark "REAADS" on the principal federal trademark register and with the trademark
registries in many countries of the world and it will expire September 28, 2017. The trademark "Corgenix" was approved in
September 2000, have been extended and expire in 2021. Finally, we have registered the trademark AtherOx, and it will
expire January 8, 2018.

Where appropriate, we intend to obtain patent protection for our products and processes. We also rely on trade secrets
and proprietary know-how in our manufacturing processes. We require each of our employees, consultants and advisors to
execute a confidentiality agreement upon the commencement of any employment, consulting or advisory relationship with us.
Each agreement providesthat all confidential information developed or made known to the individual during the course of the
relationship will be kept confidential and not be disclosed to third parties except in specified circumstances. In the case of
employees, the agreements provide that all inventions conceived of by an employee shall be the exclusive property of the
Company.

The majority of our product sales, approximately 80% for the fiscal year ended June 30, 2011 and 80% for the fiscal
year ended June 30, 2010, were products that utilized our proprietary technology and marketed under our REAADS
trademark.

Regulation

The testing, manufacturing and sale of our products are subject to regulation by numerous governmental authorities, and
principally the FDA and foreign regulatory agencies. The FDA regulates the clinical testing, manufacture, labeling,
distribution and promotion of medical devices, which includes diagnostic products. We are limited in our ability to
commence marketing or selling any new diagnostic productsin the U.S. until clearanceis received from the FDA. In
addition, various foreign countries in which our products are or may be sold impose local regulatory requirements. The
preparation and filing of documentation for FDA and foreign regulatory review can be alengthy, expensive and uncertain
process.

Inthe U.S., medical devices are classified by the FDA into one of three classes (Class |, |1 or I11) on the basis of the
controls deemed reasonably necessary by the FDA to ensure their safety and effectiveness. Class | devices are subject to
general controls such as labeling, pre-market notification and adherence to Quality System Regulations, or QSR
requirements. Class |1 devices are subject to general and special controls (e.g., performance standards, post-market
surveillance, patient registries and FDA guidelines). Generally, Class 111 devices are those that must receive pre-market
approval by the FDA to ensure their safety and effectiveness such as life-sustaining, life-supporting and implantable devices
or new devices that have been found not to be substantially equivalent to legally marketed devices. All of our current
products and products under development are or are expected to be classified as Class |1 or Class 111 devices.
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Before a new device can be introduced in the market, we must obtain either FDA clearance or approval, depending on
FDA guidelines, through either clearance of a 510(k) pre-market notification or approval of a pre market approval
application, which is amore extensive and costly application when compared to a pre-market notification, due to the
requirements for more extensive clinical trials, etc. All of our products have been cleared using a 510(k) application, and we
expect that most future products will also qualify for clearance using a 510(k) application (as described in Section 510(k) of
the Medical Device Amendmentsto the F D & C Act of 1938).

Historically, we have been able to obtain 510(k) pre-market clearance in as little as 90 days from submission, but the
process has taken longer in recent years and we anticipate that it will continue to take much longer in the future. The FDA
may determine that a proposed device is not substantially equivalent to alegally marketed device or that additional
information is needed before a substantial equivalence determination can be made. A "not substantially equivalent"
determination, or arequest for additional information, could prevent or delay the market introduction of new products that fall
into this category. For any devices that are cleared through the 510(k) process, modifications or enhancements that could
significantly affect safety or effectiveness, or constitute amajor change in the intended use of the device, will require new
510(k) submissions. There can be no assurance that we will be able to obtain necessary regulatory approvals or clearances for
our products on atimely basis, if at al, and delaysin receipt of or failure to receive such approvals or clearances, the loss of
previously received approvals or clearances, limitations on intended use imposed as a condition of such approvals or
clearances, or failure to comply with existing or future regulatory requirements could have a material adverse effect on our
business, financial condition and results of operations. See "Part I1. Item 6. Management's Discussion and Anaysis—Forward
looking Statements and Risk Factors—Governmental Regulation of Diagnostic Products.”

Our customers using diagnostic tests for clinical purposesin the U.S. are also regulated under the Clinical Laboratory
Information Act of 1988, ("CLIA™"). CLIA isintended to ensure the quality and reliability of all medical testing in laboratories
in the U.S. by requiring that any health care facility in which testing is performed meets specified standards in the areas of
personnel qualification, administration, participation in proficiency testing, patient test management, quality control, quality
assurance and inspections. The regulations have established three levels of regulatory control based on test complexity:
"waived," "moderately complex" and "highly complex." Our current ELISA tests are categorized as "moderately complex”
testsfor clinical useinthe U.S. Under CLIA, al laboratories performing high or moderately complex tests are required to
obtain either aregistration certificate or certification of accreditation from the Centers for Medicare and Medicaid Services
("CMS"), formerly the U.S. Health Care Financing Administration. The application of CLIA to our operations and facilities
and future administrative interpretations of CLIA could have an adverse impact on the potential market for our future
products by increasing the cost and regulatory burden on our operations and facilities.

We are subject to numerous federal, state and local laws relating to such matters as safe working conditions,
manufacturing practices, environmental protection, fire hazard control and disposal of hazardous or potentially hazardous
substances. We may incur significant costs to comply with these laws and regulations in the future.

Reimbur sement

Currently, our largest market segments are hospital |aboratories and commercial reference laboratoriesinthe U.S.
Payment for testing in these segmentsis largely based on third-party payer reimbursement. The laboratory that performsthe
test will submit an invoice to the patient's insurance provider or to the patient if he is not covered by an insurance program.
Each diagnostic procedure (and in some instances, specific technologies) is assigned a current procedural terminology
("CPT") code by the American Medical Association. Each CPT code is then assigned a reimbursement level by
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CMS. Third party insurance payers typically establish a specific fee to be paid for each code submitted. Third party payer
reimbursement policies are generally determined with reference to the reimbursement for CPT codes for Medicare patients,
which themselves are determined on anational basis by CMS.

Employees

As of June 30, 2011, we employed 40 employees worldwide (40 employeesin 2010). Of the current 40 employees, 39
arefull-time, and 1 is part-time. Of these, four hold advanced scientific or medical degrees. None of Corgenix's employees
are covered by a collective bargaining agreement. We believe that the Company maintains good relations with our
employees.

Glossary

antibody—a protein produced by the body in response to contact with an antigen, and having the specific capacity of
neutralizing, hence creating immunity to, the antigen.

anti-cardiolipin antibody (aCL)—a class of antiphospholipid antibody which reacts with a negatively charged
phospholipid called cardiolipin or a phospholipid-cofactor complex; frequently found in patients with SLE and other
autoimmune diseases; also reported to be significantly associated with the presence of both arterial and venous thrombosis,
thrombocytopenia, and recurrent fetal loss.

antigen—an enzyme, toxin, or other substance, usually of high molecular weight, to which the body reacts by producing
antibodies.

anti-phosphatidyl serine antibodies (aPS)—a class of antiphospholipid antibody which reacts to phosphatidylserine;
similar to aCL ; believed to be more specific for thrombosis.

antiphospholipid antibodies—a family of auto antibodies with specificity against negatively charged phospholipids,
which are frequently associated with recurrent venous or arterial thrombosis, thrombocytopenia, or spontaneous fetal abortion
inindividuals with SLE or other autoimmune disease.

antiphospholipid syndrome—a clinical condition characterized by venous or arteria thrombosis, thrombocytopenia, or
spontaneous fetal abortion, in association with elevated levels of antiphospholipid antibodies and/or lupus anticoagul ant.

assay—a laboratory test; to examine or subject to analysis.

auto antibody—an antibody with specific reactivity against a component substance of the body in which it is produced; a
disease marker.

autoimmune diseases—a group of diseases resulting from reaction of the immune system against self components.

beta 2 glycoprotein | (32GPI)—a serum protein (cofactor) that participates in the binding of antiphospholipid antibodies.
coagulation—the process by which blood clots.

cofactor—a serum protein that participates in the binding of antiphospholipid antibodies, for example [22GPI.

delivery format—the configuration of the product. Current Corgenix products utilize a 96-well microplate system for its
delivery format.
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hemostasis—mechanismsin the body to maintain the normal liquid state of blood; a balance between clotting and
bleeding.

hyaluronic acid (HA)—a polysaccharide found in synovial fluid, serum and other body fluids and tissues, elevated in
certain rheumatological and hepatic (liver) disorders.

HDL cholesterol—high density lipoprotein associated with cholesterol.

immunoassay—a technique for analyzing and measuring the concentration of disease markers using antibodies; for
example, ELISA.

immunoglobulin—a globulin protein that participates in the immune reaction as the antibody for a specific antigen.

immunol ogy—the branch of medicine dealing with (a) antigens and antibodies, esp. immunity to disease, and
(b) hypersensitive biological reactions (such as allergies), the rejection of foreign tissues, etc.

in vitro—isolated from the living organism and artificially maintained, as in atest tube.

in vivo—occurring within the living organism.

lipids—a group of organic compounds consisting of the fats and other substances of similar properties.
platelets—small cellsin the blood which play an integral rolein coagulation (blood clotting).

platform technol ogy—the basic technology in use for a majority of the Company's products, in essence the "platform”
for new products. In the case of Corgenix, the platform technology is ELISA (enzyme linked immunosorbent assay).

phospholipids—a group of fatty compounds found in animal and plant cells which are complex triglyceride esters
containing long chain fatty acids, phosphoric acid and nitrogenous bases.

protein C—normal blood protein that regul ates hemostasis; decreased levels lead to thrombosis.
protein S—normal blood protein that regulates hemostasis; decreased levels lead to thrombosis.

rheumatic diseases—a group of diseases of the connective tissue, of uncertain cause and including rheumatoid arthritis
(RA), rheumatic fever, etc., usually characterized by inflammation, pain and swelling of the joints and/or muscles.

serum—the clear yellowish fluid which separates from a blood clot after coagulation and centrifugation.

systemic lupus erythematosus (SLE)—a usually chronic disease of unknown cause, characterized by red, scaly patches
on the skin that tend to produce scars, frequently affecting connective tissue and involving the kidneys, spleen, etc.

thrombin—the enzyme of the blood, formed from prothrombin, that causes clotting by converting fibrinogen to fibrin.
thrombocytopenia—a condition in which there is an abnormally small number of platelets in the circulating blood.
thromboembolism—the obstruction or occlusion of a blood vessel by athrombus.

thrombosis—coagulation of the blood within ablood vessd of any organ, forming ablood clot.
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tumor markers—serum proteins or molecules found in high concentrationsin patients with selected cancers.
vascular—of or pertaining to blood vessels.

von Willebrand's Factor (WWWF)—normal blood protein that regulates hemostasis; decreased levels lead to abnormal
bleeding and increased levels may produce thrombosis.

Item 1A. Risk Factors.

Aninvestment in Corgenix entails certain risks that should be carefully considered. In addition, these risk factors could
cause actual resultsto differ materially from those expected including the following:

We depend upon collaborative relationships and third parties for product development and commercialization.

We have historically entered into research and devel opment agreements with collaborative partners, from which we
derived revenues in past years. Pursuant to these agreements, our collaborative partners have specific responsibilities for the
costs of development, promotion, regulatory approval and/or sale of our products. We will continue to rely on future
collaborative partners for the development of products and technologies. There can be no assurance that we will be able to
negotiate such collaborative arrangements on acceptable terms, if at all, or that current or future collaborative arrangements
will be successful. To the extent that we are not able to establish such arrangements, we could be forced to undertake such
activities entirely at our own expense. The amount and timing of resources that any of these partners devotes to these
activities may be based on progress by usin our product development efforts. Collaborative arrangements may be terminated
by the partner upon prior notice without cause and there can be no assurance that any of these partners will perform its
contractual obligations or that it will not terminate its agreement. With respect to any products manufactured by third parties,
there can be no assurance that any third- party manufacturer will perform acceptably or that failures by third parties will not
delay clinical trials or the submission of products for regulatory approva or impair our ability to deliver products on atimely
basis.

There can be no assurance of successful or timely development of additional products.

Our business strategy includes the devel opment of additional diagnostic products for the diagnostic business. Our
success in developing new products will depend on our ability to achieve scientific and technological advances and to
trand ate these advances into commercially competitive products on atimely basis. Development of new products requires
significant research, development and testing efforts. We have limited resources to devote to the development of products
and, consequently, a delay in the development of one product or the use of resources for product development efforts that
prove unsuccessful may delay or jeopardize the development of other products. Any delay in the devel opment, introduction
and marketing of future products could result in such products being marketed at atime when their cost and performance
characteristics would not enable them to compete effectively in their respective markets. If we are unable, for technological or
other reasons, to compl ete the development and introduction of any new product or if any new product is not approved or
cleared for marketing or does not achieve a significant level of market acceptance, our ability to remain competitive in our
product niches would be impaired.

We continue to incur losses and may in the future require additional financing.

We have incurred operating losses and negative cash flow from operations for most of our history. Lossesincurred since
our inception, net of dividends on redeemable common and redeemabl e preferred stock, have aggregated $13,601,510 and
there can be no assurance that we will be able to
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generate positive cash flows to fund our operations in the future or to pursue our strategic objectives. Historically, we have
financed our operations primarily through long-term debt, factoring of accounts receivables, and the sales of common stock,
redeemable common stock, and preferred stock. We have al so financed operations through sales of diagnostic products and
agreements with strategic partners. We have devel oped and are continuing to modify an operating plan intended to eventually
achieve sustainable profitability, positive cash flow from operations, and an adequate level of financial liquidity. Key
components of this plan include consistent revenue growth and the cash to be derived from such growth, as well as the
expansion of our strategic alliances with other biotechnology and diagnostic companies, securing diagnostic-related
government contracts and grants, improving operating efficiencies to reduce our cost of sales as a percentage of sales, thereby
improving gross margins, and lowering our overall operating expenses. If our sales were to decline, are flat, or achieve very
dow growth, we would undoubtedly incur operating losses and a decreasing level of liquidity for that period of time. In view
of this, and in order to further improve our liquidity and operating results, we entered into the Elites collaboration and
investment, described above.

The $1,500,000 EL1Tech common stock investments in addition to the LSQ $1,500,000 July 14, 2011 revolving credit
facility, when considered in conjunction with our current revised forecasts, should provide adequate resources to continue
operations for longer than 12 months.

Competition in the human medical diagnosticsindustry is, and is expected to remain, significant.

Our competitors range from devel opment stage diagnostics companies to major domestic and international
pharmaceutical and biotechnology companies. Many of these companies have financial, technical, marketing, sales,
manufacturing, distribution and other resources significantly greater than ours. In addition, many of these companies have
name recognition, established positions in the market and long standing relationships with customers and distributors also
greater than ours. Moreover, the diagnostics industry continues to demonstrate a degree consolidation, whereby some of the
large domestic and international pharmaceutical companies have been acquiring mid-sized diagnostics companies, further
increasing the concentration of resources. There can be no assurance that technologies will not be introduced that could be
directly competitive with or superior to our technologies.

Our products and activities are subject to regulation by various governments and government agencies.

The testing, manufacture and sale of our products is subject to regulation by numerous governmental authorities,
principally the FDA and certain foreign regulatory agencies. Pursuant to the Federal Food, Drug, and Cosmetic Act, and the
regulations promulgated there under, the FDA regulates the preclinical and clinical testing, manufacture, labeling, distribution
and promotion of medical devices. We are limited in our ability to commence marketing or commercial salesin the U.S. of
new products under development until we receive clearance or approval from the FDA. The testing for, preparation of and
subsequent FDA regulatory review of required filings can be alengthy, expensive and uncertain process. Noncompliance
with applicable requirements can result in, among other consequences, fines, injunctions, civil penalties, recall or seizure of
products, repair, replacement or refund of the cost 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.

There can be no assurance that we will be able to obtain necessary regulatory approvals or clearances for our products on
atimely basis, if at al, and delaysin receipt of or failure to receive such approvals or clearances, the loss of previously
received approvals or clearances, limitations on intended use imposed as a condition of such approvals or clearances or
failure to comply with existing or future regulatory requirements could negatively impact our sales and thus have a material
adverse effect on our business.
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As amanufacturer of medical devicesfor marketing in the U.S., we are required to adhere to applicable regulations
setting forth detailed good manufacturing practice reguirements, which include testing, control and documentation
requirements. We must also comply with Medical Device Report (MDR) requirements, which require that a manufacturer
reports to the FDA any incident in which its product may have caused or contributed to a death or serious injury, or in which
its product malfunctioned and, if the malfunction wereto recur, it would be likely to cause or contribute to a death or serious
injury. We are al so subject to routine inspection by the FDA for compliance with QSR requirements, MDR requirements and
other applicable regulations. Labeling and promotional activities are subject to scrutiny by the FDA and, in certain
circumstances, by the Federal Trade Commission. We may incur significant costs to comply with laws and regulationsin the
future, which would decrease our net income or increase our net loss and thus have a potentially material adverse effect upon
our business, financia conditions and results of operations.

Distribution of diagnostic products outside the U.S. is subject to extensive foreign government regulation. These
regulations, including the requirements for approvals or clearance to market, the time required for regulatory review and the
sanctionsimposed for violations, vary from country to country. We may be required to incur significant costsin obtaining or
maintaining foreign regulatory approvals. In addition, the export of certain of our products that have not yet been cleared for
U.S. commercial distribution may be subject to FDA export restrictions. Failure to obtain necessary regulatory approval or
the failure to comply with regulatory requirements could reduce our product sales and thus have a potentially material adverse
effect on our business, financial condition and results of operations.

We depend upon distribution partnersfor sales of diagnostic productsin international markets.

We have entered into a master distribution agreement with ELITech, in which we have granted distribution rights for
certain of our products to them within specific international geographic areas. Pursuant to this agreement, they have certain
responsibilities for market development, promotion, and sales of the products. If they fail to perform their contractual
obligations or terminate the agreement, this could have the effect of reducing our sales and cash flow and thus have a
potentially material adverse effect on our business, financial condition and results of operations.

Third party reimbursement for purchases of our diagnostic productsis uncertain.

In the U.S,, health care providers that purchase diagnostic products, such as hospitals and physicians, generally rely on
third party payers, principally private health insurance plans, federal Medicare and state Medicaid, to reimburse al or part of
the cost of the purchase. Third party payers are increasingly scrutinizing and challenging the prices charged for medical
products and services and they can affect the pricing or the relative attractiveness of the product. Decreases in reimbursement
amounts for tests performed using our diagnostic products, failure by physicians and other users to obtain reimbursement
from third party payers, or changesin government and private third party payers policies regarding reimbursement of tests
utilizing diagnostic products, may affect our ability to sell our diagnostic products profitably. Market acceptance of our
products in international marketsis also dependent, in part, upon the availability of reimbursement within prevailing health
care payment systems.

Our success depends, in part, on our ability to obtain patents and license patent rights, to maintain trade secret
protection and to operate without infringing on the proprietary rights of others.

Most of our products are based on our patented and proprietary application of Enzyme Linked ImmunoSorbent Assay, or
ELISA, technology, aclinical testing methodology commonly used worldwide. Most of our current products are based on this
platform technology in adelivery format convenient for clinical testing laboratories. The delivery format, which is referred to
as"Microplate," allows the testing of up to 96 samples per plate, and is one of the most commonly used formats,

25




Table of Contents

employing conventional testing equipment found in virtually all clinical laboratories. The availability and broad acceptance of
ELISA Microplate products reduces entry barriers worldwide for our new products that employ this technology and delivery
format. There can be no assurance that our issued patents will afford meaningful protection against a competitor, or that
patentsissued or licensed to us will not be infringed upon or designed around by others, or that others will not obtain patents
that we would need to license or design around. We could incur substantial costs in defending the Company or our licensees
in litigation brought by others. The potential for reduced sales and increased legal expenses would have a hegative impact on
our cash flow and thus our overall business could be adversely affected, or, in an extreme case, our ability to remainin
business could be jeopardized.

We may not be able to successfully implement our plansto acquire other companies or technologies.

Our growth strategy includes the acquisition of complementary products or technologies. There is no assurance that we
will be able to identify appropriate products or technologies to be acquired, to negotiate satisfactory terms for such an
acquisition, or to obtain sufficient capital to make such acquisitions. Moreover, because of limited cash resources, we may be
unable to acquire any significant products or technologies for cash and our ability to effect acquisitions in exchange for our
capital stock may depend upon the market prices for our common stock, which could result in significant dilution to its
existing stockholders. If we do complete one or more acquisitions, a number of risks arise, such as diversion of management's
attention, unanticipated problems or legal liabilities. Any of these factors could materially harm Corgenix's business or its
operating results.

We depend on suppliersfor our products components.

The components of our products include chemical, biological and packaging supplies that are generally available from
several suppliers, except certain antibodies and other critical components, which we purchase from single suppliers. We
mitigate the risk of aloss of supply by maintaining a sufficient supply of such antibodies to help ensure an uninterrupted
supply for at least three months. We have a so qualified second vendors for most critical raw materials and believe that we
can substitute a new supplier with respect to most of these componentsin atimely manner. If, for some reason, we lose our
main supplier for agiven material, there can be no assurances that we will be able to substitute a new supplier in atimely
manner and failure to do so could impair the manufacturing of certain of our products and thus have a material adverse effect
on our business, financial condition and results of operations.

We have only limited manufacturing experience with certain products.

Although we have manufactured over twelve million diagnostic tests based on our proprietary applications of ELISA
technology, certain of our diagnostic products in consideration for future development incorporate technologies with which
we have limited manufacturing experience. Assuming successful development and receipt of required regulatory approvals,
significant work may be required to scale up production for each new product prior to such product's commercialization.
There can be no assurance that such work can be completed in atimely manner and that such new products can be
manufactured cost-effectively, to regulatory standards or in sufficient volume.

Dueto the specialized nature of our business, our success will be highly dependent upon our ability to attract and
retain qualified scientific and executive personnel.

We believe that our success will depend to a significant extent on the efforts and abilities of our management team and
other key employees. Loss of any of them would be disruptive to our business. There can be no assurance that we will be
successful in attracting and retaining such skilled personnel, who are generally in high demand by other companies. The loss
of, inability to attract, or poor
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performance by key scientific and executive personnel may have a material adverse effect on our business, financial condition
and results of operations.

The testing, manufacturing and marketing of medical diagnostic devices entails an inherent risk of product liability
claims.

To date, we have experienced no product liability claims, but any such claims arising in the future could have a material
adverse effect on our business, financial condition and results of operations. Potential product liability claims may exceed the
amount of our insurance coverage or may be excluded from coverage under the terms of our policy or limited by other claims
under our umbrellainsurance policy. Additionally, there can be no assurance that our existing insurance can be renewed by us
at acost and level of coverage comparable to that presently in effect, if at all. In the event that we are held liable for aclaim
against which we are not insured or for damages exceeding the limits of our insurance coverage, such claim could have a
material adverse effect on our cash flow and thus potentially a materially adverse effect on our business, financial condition
and results of operations.

There has, to date, been no consistently active public market for our common stock, and there can be no assurance
that a consistently active public market will develop or be sustained.

Although our common stock has been traded on the OTC Bulletin Board® since February 1998, the trading has been
inconsistent with less than continuously significant volume.

Moreover, the over-the-counter markets for securities of very small companies historically have experienced extreme
price and volume fluctuations. These broad market fluctuations and other factors, such as new product developments, trends
in our industry, the investment markets, economic conditions generally, and quarterly variation in our results of operations,
may adversely affect the market price of our common stock. In addition, our common stock is subject to rules adopted by the
Securities and Exchange Commission regulating broker-dealer practices in connection with transactions in "penny stocks.”
Such rules require the delivery prior to any penny stock transaction of a disclosure schedule explaining the penny stock
market and all associated risks and impose various sales practice requirements on broker-dealers who sell penny stocks to
persons other than established customers and accredited investors. For these types of transactions the broker-dealer must
make a special suitability determination for the purchaser and have received the purchaser's written consent to the transaction
prior to sale. The additional burdens imposed upon broker- dealers by such requirements may discourage broker-dealers from
effecting transactions in securities subject to the penny stock rules.

[tem 1B. Unresolved Staff Comments.
Not applicable.
Item 2. Description of Properties.

On February 8, 2006, we entered into a L ease Agreement (the "Lease") with York County, LLC, a Californialimited
liahility company ("Y ork") pursuant to which we leased approximately 32,000 rentable square feet (the "Property™) of York's
approximately 102,400 sguare foot building, commonly known as Broomfield One and located at 11575 Main Street,
Broomfield, Colorado 80020. In 2008, the Property was sold to The Krausz Companies, Inc. a California corporation, aka KE
Denver One, LLC (the"Landlord"), and is part of Landlord's multi-tenant real property development known as the
Broomfield Corporate Center. We use the Property for our headquarters, laboratory research and development facilities and
production facilities.

27




Table of Contents

On the following dates, we executed the following amendments to the L ease:

e December 1, 2006—The First Lease Amendment to the L ease Agreement (the "First Amendment") established
July 6, 2006 as the date of the commencement of the Lease

e June 19, 2007—The Second L ease Amendment to the L ease Agreement (the "Second Amendment") redefined the
amount of available rental space from 32,480 to 32,000 square feet and recal culated the lease rates per square foot,
and

e July 19, 2007—The Third Lease Amendment to the Lease Agreement (the "Third Amendment") established the
base rent matrix for the period 11/28/2013 to 12/05/2013 which was inadvertently omitted in the Second
Amendment.

The term of the Lease (the "Term") was originally seven years and five months and commenced on July 6, 2006 with
tenant options to extend the Term for up to two five-year periods. We aso had a one time right of second refusal to lease
contiguous premises.

Initially there was no base lease rate payable on 25,600 square feet of the Property, plus estimated operating expenses of
$1.61 per square foot.

The base |ease rate payable on 25,600 square feet of the Property increased to $4.00 per square foot on January 28, 2007,
plus amortization of tenant improvements of $5.24 per square foot, plus estimated operating expenses of $1.61 per square
foot. The base lease rate on 25,600 sguare feet of the Property increased to $5.64 per square foot on January 28, 2008, with
fixed annual increases each January 28 thereafter during the initial Term, plus the amortization of tenant improvements of
$5.24 per square foot, and estimated operating expenses of $1.61 per square foot.

Initially, there was no base |ease rate payable on 6,400 square feet of the Property, plus estimated operating expenses of
$1.61 per square foot. The base lease rate on 6,400 square feet of the Property increased to $3.00 per square foot commencing
on August 28, 2007, increased to $3.09 on January 28, 2008, increased to $3.19 on January 28, 2009, and increased to $3.28
on January 28, 2010, with fixed annual increases each January 28 thereafter during the initial Term, plus estimated operating
expenses of $1.61 per square foot.

Thus, the estimated total rent (thisis dependent upon the actual operating expenses) on the entire 32,000 square feet of
the Property was initialy $1.61 per square foot, then increased to approximately $9.00 per square foot on January 28, 2007,
then increased to approximately $9.60 per square foot on August 28, 2007, then increases to approximately $10.93 per square
foot on January 28, 2008, then increased to $11.92 on January 28, 2009, and increased to $12.21 on January 28, 2010, with
annual increases in the base lease rate each January 28 thereafter during the initial Term, up to an estimated total rent of
$13.18 per square foot during the final year of the initial Term.

The base lease rate for an extension period is 100% of the then prevailing market rental rate (but in no event less than the
rent for the last month of the then current Term) and shall thereafter increase annually by 3% for the remainder of the
applicable extension period.

On April 11, 2011, we entered into Lease Amendment No. 5 (the "Fifth Lease Amendment") with the Landlord. The
Fifth Lease Amendment extends the term of the Lease to April 30, 2019 and removes any option to further extend the Lease.

The Fifth Lease Amendment also adjusts the base rent ("Base Rent") payable under the Lease.

»  For the period of May 1, 2011 through April 30, 2012, Base Rent will be $289,600.00 per annum payablein
monthly installments of $24,133.33 per month.

»  For the period of May 1, 2012 through April 30, 2013, Base Rent will be $299,840.00 per annum payablein
monthly installments of $24,986.67 per month.
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e For the period of May 1, 2013 through April 30, 2014, Base Rent will be $254,720.00 per annum payablein
monthly installments of $21,226.67 per month.

e For the period of May 1, 2014 through April 30, 2015, Base Rent will be $277,120.00 per annum payablein
monthly installments of $23,093.33 per month.

e For the period of May 1, 2015 through April 30, 2016, Base Rent will be $288,204.00 per annum payablein
monthly installments of $24,017.00 per month.

e For the period of May 1, 2016 through April 30, 2017, Base Rent will be $299,732.99 per annum payablein
monthly installments of $24,977.75 per month.

e For the period of May 1, 2017 through April 30, 2018, Base Rent will be $311,722.31 per annum payablein
monthly installments of $25,976.86 per month.

e For the period of May 1, 2018 through April 30, 2019, Base Rent will be $324,191.20 per annum payablein
monthly installments of $27,015.93 per month.

The Fifth Lease Amendment also establishes an amount to be paid to Landlord by usin the event of a default by us
under the Lease. The payment due upon default by us will be $180,000 multiplied by a fraction, the numerator of which is
equal to the number of months remaining in the term of the Lease, and the denominator of which is 96.

Item 3. Legal Proceedings
None.
ltem 4. Reserved.
Item 5. Market for Common Equity and Related Stockholder Matters.

Our common stock is traded on the OTC Bulletin Board® under the symbol "CONX." On June 30, 2011, the closing
price of our common stock on the OTC Bulletin Board® as reported by the OTC Bulletin Board® was $0.11.

The following table sets forth, for the periods indicated, the high and low bid prices of our common stock as reported on
the OTC Bulletin Board®. The following quotations reflect inter-dealer prices, without retail mark-up, markdown or
commissions, and may not represent actual transactions.

Stock Price
Ranges
Stock Price Dates High : L ow
Fiscal Year 2011
Quarter Ended:
September 30, 2010 $ 012 $ 009
December 31, 2010 $ 014 $ 008
March 31, 2011 $ 012 $ 008
June 30, 2011 $ 012 $ 008
Fiscal Year 2010
Quarter Ended:
September 30, 2009 $ 011 $ 007
December 31, 2009 $ 011 $ 009
March 31, 2010 $ 019 $ 009
June 30, 2010 $ 014 $ 009

On June 30, 2011, there were 80 holders of record of our Common Stock.
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To date, we have not paid any dividends on our common stock, and the Board of Directors of the Company does not
currently intend to declare cash dividends on our common stock. In addition to any restrictions imposed by the articles of
incorporation with respect to the payment of dividends, any future cash dividends would a so depend on future earnings,
capital requirements and the Company's financial condition and other factors deemed relevant by the Board of Directors.

Stock I'ssuance

On July 12, 2010 we entered into a Common Stock Purchase Agreement with ELITech and Wescor. In accordance with
the Common Stock Purchase Agreement, Wescor will purchase up to $2,000,000 of the Company's common stock in three
installments (subject to various conditions) and will receive warrants to purchase additional shares. The investment by
Wescor will take place over a maximum of three tranches:

Pursuant to the First Tranche of the Common Stock Purchase Agreement, on July 16, 2010, Wescor invested $1,250,000
to purchase 8,333,334 shares of the Company's common stock valued at $0.15 per share. For no additional consideration the
Company issued awarrant to Wescor to purchase 4,166,667 shares at $0.15 per share.

On October 8, 2010, we closed the Second Tranche of the Common Stock Purchase Agreement with EL1Tech and
Wescor, effective as of October 1, 2010. As a condition to closing the Second Tranche, we transferred our product
distribution activity outside of North Americafrom our subsidiary, Corgenix U.K. Ltd. to ELITech UK Limited. Asan
additional condition to closing the Second Tranche, Wescor purchased 1,666,667 shares of our common stock for $250,000,
or $0.15 per share. For no additional consideration, we issued a warrant to Wescor to purchase 833,333 shares of our common
stock at $0.15 per share.

The shares and warrants offered under the Common Stock Purchase Agreement have not been registered under the
Securities Act of 1933, as amended (" Securities Act"). The offer of such securities is exempt from the registration
requirements of the Securities Act, pursuant to Section 4(2) of the Securities Act for transactions not involving a public
offering and Rule 506 promulgated by the United States Securities and Exchange Commission under the Securities Act. A
Form D was filed by the Company reporting additional information regarding the sale of the securities. The warrants offered
by the Company to Wescor, under each Tranche in the Common Stock Purchase Agreement, give Wescor the right to
purchase up to atotal of 6,666,667 shares of the Company's common stock, $.001 par value, exercisable at $0.15 per share,
with each warrant expiring after five years from the date of issuance.

Corgenix Purchase of Equity Securities*

Total number of Maximum number of
shares purchased as sharesthat may yet
part of publicly be purchased under
Total number of Averageprice paid announced plansor theplansor
Period shares purchased per share programs programs
July 2010 21508 $ 0.568 — —
August 2010 258 $ 0568 — —
September 2010 21514 $ 0.568 — —
January 2011 21508 $ 0.568 — —
Total 110038 $ 0.568 — 192,562

*  Repurchased from MBL pursuant to notes payable
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Item 6. Selected Financial Data.
Not required.
Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations.

The following discussion should be read in conjunction with the financial statements and accompanying notes included
elsewhere herein.

General

Since our inception, we have been primarily involved in the research, devel opment, manufacturing and
marketing/distribution of diagnostic tests for sale to clinical laboratories. We currently market products covering autoimmune
disorders, vascular diseases and liver disease. Our products are sold in the U.S., the UK and other countries through our
marketing and sales organization that includes employee and contract sales representatives, internationally through an
extensive distributor network, and to several significant OEM partners.

We manufacture products for inventory based upon expected sales demand, usually shipping products to customers
within 24 hours of receipt of ordersif in stock. Accordingly, we do not operate with a customer order backlog.

Beginning in fiscal year 1996, we began adding third-party OM licensed products to our diagnostic product line. We
expect to expand our relationships with other companies in the future to gain access to additional products. This category
comprises approximately 30-40 products, with an annual growth rate in excess of 10% annually. All of the third-party OM
licensed products support our own manufactured products, adding to our competitive capabilities, especially in many
international markets.

We have generally experienced growth in revenues over the past 21 years, primarily from sales of products and contract
revenues from strategic partners. Contract revenues consist of service fees from research and devel opment agreements with
strategic partners. There can be no assurance that, in the future, we will sustain revenue growth, current revenue levels, or
achieve or maintain profitability. Our results of operations may fluctuate significantly from period-to-period as the result of
several factors, including: (i) whether and when new products are successfully developed and introduced, (ii) market
acceptance of current or new products, (iii) seasonal customer demand, (iv) whether and when we receive research and
development payments from strategic partners, (v) changes in reimbursement policies for the products that we sell,

(vi) competitive pressures on average selling prices for the products that we sell, and (vii) changes in the mix of products that
we sell.

Recently Issued Accounting Pronouncements

In January 2010, the FASB issued Accounting Standards Update 2010-06, (ASU 2010-06),"Improving Disclosures
About Fair Value Measurements", which provides amendments to fair value disclosures. ASU 2010-06 requires additional
disclosures and clarifications of existing disclosures for recurring and nonrecurring fair value measurements. The revised
guidance for transfersinto and out of Level 1 and Level 2 categories, as well as increased disclosures around inputs to fair
value measurement, was adopted July 1, 2010, with the amendments to Level 3 disclosures effective for fiscal years
beginning after December 15, 2010. ASU 2010-06 concerns disclosure only. Neither the current requirements nor the
amendments effective in fiscal year 2011 had or are expected to have amaterial impact on the Company's financial position
or results of operations.

In April 2010, the FASB (Financial Accounting Standards Board) issued Accounting Standards Update 2010-17 (ASU
2010-17), Revenue Recognition-Milestone Method (Topic 605): Milestone Method of Revenue Recognition. The
amendmentsin this Update are effective on a prospective basis for milestones achieved in fiscal years, and interim periods
within those years, beginning on or after
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June 15, 2010. Early adoption is permitted. If a vendor elects early adoption and the period of adoption is not the beginning of
the entity's fiscal year, the entity should apply the amendments retrospectively from the beginning of the year of adoption.
The provisions of ASU 2010-17 do not have a material effect on the financial position, results of operations or cash flows of
the Company.

In June 2011, the FASB issued ASU 2011-05, "Comprehensive Income (Topic 820)." This ASU seeksto improve
comparability , consistency, and transparency of financial reporting with respect to comprehensive income by eliminating the
option to present components of other comprehensive income as part of the statement of changes in stockholder's equity.,
among other amendments. The amendments of this ASU require all non-owner changes in stockholder's equity to be
presented either in single continuous statement of comprehensive income or two separate but consecutive statements. This
ASU iseffective for fiscal years and interim periods beginning after December 15, 2011 and early adoption is permitted. The
adoption of ASU 2011-05 is not expected to have any effect for the Company.

Critical Accounting Policies

Our consolidated financial statements are prepared in accordance with accounting principles generally accepted in the
U.S. ("GAAP") and our significant accounting policies are summarized in Note 1 to the accompanying consolidated financial
statements. The preparation of financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect reported amounts of assets, liabilities, disclosure of contingent assets and liabilities at the date of the
financia statements and reported amounts of revenues and expenses during the reporting period. Actual results could differ
significantly from those estimates.

We maintain an allowance for doubtful accounts based on our historical experience and provide for any specific
collection issues that are identified. Such allowances have historically been adequate to provide for our doubtful accounts but
involve a significant degree of management judgment and estimation. Worse than expected future economic conditions,
unknown customer credit problems and other factors may require additional allowances for doubtful accounts to be provided
for in future periods.

Equipment and software are recorded at cost. Equipment under capital leasesis recorded initially at the present value of
the minimum |lease payments. Depreciation and amortization is calculated primarily using the straight-line method over the
estimated useful lives of the respective assets which range from 3 to 7 years.

Theinternal and externa costs of developing and enhancing software costs related to website devel opment, other than
initial design and other costs incurred during the preliminary project stage, are capitalized until the software has been
completed. Such capitalized amounts began to be amortized commencing when the website was placed in service on a
straight-line basis over athree-year period.

When assets are sold, retired or otherwise disposed of, the cost and related accumulated depreciation are eliminated from
the accounts and a gain or loss is recognized. Repair and maintenance costs are expensed as incurred.

We evaluate the realizability of our long-lived assets, including property and equipment, whenever events or changesin
circumstances indicate that the carrying amount of an asset may not be recoverable. Revenue from sale of productsis
recognized upon shipment of products.

The Company serves as a sub-contractor to Tulane University for several NIH funded grants and contracts related to
development of diagnostics, vaccines and therapeutics for hemorrhagic fever viruses. Under the terms of the subcontracts, the
Company invoices Tulane monthly for al allocable expenses incurred in support of the grants and contracts. Thisincludes
fully burdened salaries, supplies, production kits, travel and equipment. The Company serves as the principal investigator for
an NIH
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funded two-year contract to develop recombinant diagnostic tests for the filoviruses (Ebola and Marburg), and has engaged
three subcontractors (Tulane University, Autoimmune Technologies and the Scripps Research Ingtitute) to assist in the
development. Each month the subcontractors invoi ce the Company for allocable monthly expenses including fully burdened
salaries, supplies and travel; the Company consolidates these expenses with its own allocable expense and invoices the NIH.

R & D expense consists primarily of the labor-related costs, the cost of clinical studies and travel expenses, laboratory
supplies and product-testing expenses related to the research and devel opment of new and existing diagnostic products.
During the current fiscal year, since contract R & D and Grant related revenue has become a more meaningful aspect of our
business, the R & D expenses which are directly related to the generation of specific contract R & D and Grant revenue, have
been reclassified out of R & D expense to cost of sales. Research and devel opment costs and any costs associated with
internally developed patents, formulas or other proprietary technology are expensed as incurred. Revenue from research and
development contracts, as noted above, represents amounts earned pursuant to agreements to perform research and
development activities for third parties and is recognized as earned under the respective agreement. Because research and
development services are provided evenly over the contract period, revenue is recognized ratably over the contract period.
Research and devel opment agreements in effect in 2011 and 2010 provided for fees to the Company based on time and
materialsin exchange for performing specified research and development functions. Research and development contracts are
generally short and intermediate term with optionsto extend, and can be cancelled under specific circumstances.

Inventories are recorded at the lower of cost or market, using the first-in, first-out method.
Results of Operations
Year Ended June 30, 2011 compared to 2010

Net sales. The following two tables provide the reader with further insight as to the changes of the various components
of our salesfor the comparable fiscal years ended June 30, 2011 and June 30, 2010.

Fiscal Year Ended

June 30, % Incr.
2011 2010 (Decr.)
Sales:
Geographical Breakdown
North America $ 6,483,193 $ 5,996,345 8.1%
I nternational $ 1458383 $ 2,261,825 (35.5)%
Total Sales $ 7941576 $ 8,258,170 (3.8)%
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Fiscal Year Ended

June 30, % Incr.

2011 2010 (Decr )
Sales:
By Category
Phospholipid Sales* $ 3,385,193 $ 3,621,355 (6.5)%
Coagulation Sales* $ 1,327,273  $ 1,556,716 (14.7%
Aspirin Works Sales $ 406,142 $ 202,375 100.7%
Hyaluronic Acid Sales $ 782,783 $ 965,398 (18.9)%
Autoimmune Sales $ 126,638 $ 169,826 (25.4)%
Contract Manufacturing $ 355459 $ 448,284 (20.7)%
R & D Contract $ 1,150295 $ 614,488 87.2%
Shipping and Other $ 407,793 $ 679,728 (45.5)%
Total Sales $ 7941576 $ 8,258,170 (3.8)%

$ 858,922 $ 858,773 0.0%**

* Includes OEM Sales

** | essthan 1%

Cost of sales. Total cost of sales, as a percentage of sales, were 50.5% for the fiscal year ended June 30, 2011 versus
48.8% for the prior fiscal year. The following table shows, for the fiscal year ended June 30, 2011, the composition of the
cost of sales, between the cost of salesrelated to our core business and that related to our contract research and devel opment
and grant revenues, and their relative percentage of related revenues.

Fiscal Year Ended June 30, 2011

CORE R & D AND
BUSINESS GRANT
SALES/REVENUES $ 6,791,281 $ 1,150,295
DIRECTLY RELATED COST OF SALES $ 3230475 $ 781,909
COST OF SALESAS% OF SALES/REVENUES 47.6% 68.0%

Salling and marketing expenses.  For the fiscal year ended June 30, 2011, selling and marketing expenses decreased
$38,588 or 2.4% to $1,536,883 from $1,575,471 in fiscal 2010. The $38,588 decrease versus the prior year resulted primarily
from decreases of $266,924 in Corgenix UK sales and marketing expenses and $26,144 in consulting and outside services
expenses, partially offset by a net increase of $254,480 in other selling and marketing expenses, $143,194 of which was for
labor-related expenses.

Research and development expenses.  Gross Research and devel opment expenses, prior to the reclassification of a
portion of said expenses to cost of sales, increased $93,808 or 13.6% to $784,404 for the fiscal year ended June 30, 2011,
from $690,596 for the fiscal year ended June 30, 2010. The $93,808 increase versus the prior year resulted primarily from
increases of $95,687 in |abor-related expenses and $35,256 in laboratory supplies, partialy offset by a net decrease of
$37,135 in other research and development expenses.

General and administrative expenses. For the fiscal year ended June 30, 2011, general and administrative expenses
decreased $245,841 or 11.7% to $1,847,722 from $2,093,563 in fiscal 2010. The $245,841 decrease versus the prior year
resulted primarily from a decrease of $271,918 in Corgenix UK general and administrative expenses, partialy offset by a net
increase of $26,077 in other general and administrative expenses.
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Interest expense.  Interest expense decreased $63,109 or 19.7%, to $257,954 for the fiscal year ended June 30, 2011,
from $321,063 in fiscal 2010. This reduction in interest expense was primarily due to the September 30, 2010 termination of
the FGI agreement, resulting in the discontinuance of the factoring of international accounts receivable.

EBITDA

The Company's earnings before interest, taxes, depreciation, amortization and non cash expense associated with
stock-based compensation (“Adjusted EBITDA") decreased $28,726 or 3.5% to $787,255 for the fiscal year ended June 30,
2011 compared with $815,981 for the prior fiscal year ended June 30, 2010. Although adjusted EBITDA isnot a GAAP
measure of performance or liquidity, the Company believes that it may be useful to an investor in evaluating the Company's
ability to meet future debt service, capital expenditures and working capital requirements. However, investors should not
consider these measuresin isolation or as a substitute for operating income, cash flows from operating activities or any other
measure for determining the Company's operating performance or liquidity that is calculated in accordance with GAAP. In
addition, because adjusted EBITDA is not calculated in accordance with GAAP, it may not necessarily be comparable to
similarly titled measures employed by other companies. A reconciliation of Adjusted EBITDA to net loss as shown on the
accompanying Statement of Operations can be made by eliminating depreciation and amortization expense, corporate
stock-based compensation expense, interest expense, and income tax expense, if any, from the net loss and further eliminating
any interest income from said net loss asin the following table:

Fiscal Year
Ended June 30,
2011 2010
RECONCILIATION OF ADJUSTED EBITDA:
Net income (loss) $ (393,065) $ 2,391
Add back:
Depreciation and Amortization 414,584 439,028
Stock-based compensation expense 22,573 54,164
Interest income (853) (665)
Interest expense 257,954 321,063
Costs associated with exit or disposal activities 486,062 —
Adjusted EBITDA $ 787255 $ 815981

Financing Agreements

On October 8, 2010, we closed the Second Tranche of the Common Stock Purchase Agreement (the "Common Stock
Purchase Agreement") with ELITech and Wescor, , effective as of October 1, 2010. As a condition to closing the Second
Tranche, we transferred our product distribution activity outside of North Americafrom our subsidiary, Corgenix UK to
ELI1Tech UK, pursuant to the Assignment and Assumption Agreement, effective as of October 1, 2010 by and among us,
Corgenix UK and ELITech UK. Asan additional condition to closing the Second Tranche, Wescor purchased 1,666,667
shares of our common stock (the " Second Tranche Shares') for $250,000, or $0.15 per share. For no additional consideration,
we issued awarrant to Wescor to purchase 833,333 shares of our common stock at $0.15 per share (the "Second Tranche
Warrant").

The foregoing descriptions of the Common Stock Purchase Agreement, the Assignment and Assumption Agreement and
the Second Tranche Warrant are not complete descriptions of al the terms of those agreements. For a compl ete description of
all the terms, we refer you to the full text of the Common Stock Purchase Agreement, the Assignment and Assumption
Agreement and the Second
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Tranche Warrant, copies of which were filed as Exhibits 10.1, 10.2 and 10.3, respectively, to the Form 8-K filed on
October 12, 2010.

On October 8, 2010, we also completed a repurchase of 200,000 shares of our Series B Convertible Preferred Stock (the
"Repurchased Shares') held by CAMOFI Master LDC, a Cayman Islands company ("CAMOFI"), for a purchase price of
$50,000. Pursuant to the Second Modification of Secured Convertible Term Notes dated January 29, 2009 by and between us
and CAMOFI, the Repurchased Shares bore a $50,000 liquidation preference and were convertible into 800,000 shares of our
common stock at the option of CAMOFI. The repurchase was funded in part by cash on hand and in part by proceeds from
the sale of the Second Tranche Shares.

On October 4, 2010, Corgenix UK entered into aletter agreement with Faunus Group International, Inc. ("FGI"),
pursuant to which, among other things, Corgenix UK and FGI agreed to terminate that certain Receivables Finance
Agreement dated March 29, 2010 by and between Corgenix UK and FGI (as amended, the "FGI Agreement"), effective as of
September 30, 2010.

Under the FGI Agreement, Corgenix UK agreed to sell to FGI all of Corgenix UK'sright, title and interest in and to
specified accounts receivable and al merchandise represented by those accounts. In exchange, FGI advanced funds to the
Company.

Contemporaneously with the termination of the FGI Agreement, each of following agreements were terminated effective
as of September 30, 2010: (a) Guaranty dated March 29, 2010 by and between the Company and FGI, (b) Guaranty dated
March 29, 2010 by and between Corgenix Inc. and FGI, and (c) Debenture Agreement dated March 29, 2010 by and between
Corgenix UK and FGI. Corgenix UK paid FGI atermination fee of $25,000.

On July 12, 2010 we entered into the Common Stock Purchase Agreement with ELITech and Wescor. In accordance
with the Common Stock Purchase Agreement, Wescor will purchase up to $2,000,000 of the Company's common stock in
three installments (subject to various conditions) and will receive warrants to purchase additional shares. Also, in connection
with the Common Stock Purchase Agreement, we entered into (i) a distribution agreement ("Master Distribution Agreement”)
with ELITech UK and (ii) ajoint product development agreement (" Joint Product Development Agreement™) with EL1Tech.
The details of the Common Stock Purchase Agreement, Master Distribution Agreement, and Joint Product Devel opment
Agreement are outlined below.

Theinitial investment by Wescor was to have taken place over three tranches:

First Tranche under the Common Stock Purchase Agreement—Pursuant to the First Tranche of the Common Stock
Purchase Agreement, on July 16, 2010, Wescor invested $1,250,000 to purchase 8,333,334 shares of the Company's common
stock valued at $0.15 per share. For no additional consideration the Company issued a warrant to Wescor to purchase
4,166,667 shares at $0.15 per share. The Company entered into the Master Distribution Agreement with ELITech UK and the
Joint Product Development Agreement with ELI1Tech, contemporaneously with the issuance of the First Tranche Shares.

Second Tranche under the Common Stock Purchase Agreement—Pursuant to the Second Tranche of the Common Stock
Purchase Agreement, Wescor invested $250,000 to purchase 1,666,667 shares of our common stock valued at $0.15 per
share. For no additional consideration we issued awarrant to Wescor to purchase 833,333 shares at $0.15 per share. Asa
condition to the closing of the Second Tranche, the Company has effectively transferred its product distribution activity
outside of North Americafrom our subsidiary, Corgenix UK, to EL1Tech UK.

Third Tranche under the Common Stock Purchase Agreement—Pursuant to the Third Tranche of the Common Stock
Purchase Agreement, Wescor will invest $500,000 to purchase 3,333,333 shares of our common stock valued at $0.15 per
share. For no additional consideration we will issue awarrant to
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Wescor to purchase 1,666,667 shares at $0.15 per share. As a condition to the closing of the Third Tranche, the Executive
Committee established under the Joint Product Devel opment Agreement will have determined the feasibility of creating not
less than two (2) new Corgenix assays as further described in the Joint Product Devel opment Agreement.

In connection with the Common Stock Purchase Agreement, at theinitia closing, which occurred on July 16, 2010, we
entered into the Master Distribution Agreement with ELITech UK, and we entered into the Joint Product Devel opment
Agreement with EL1Tech. Under the terms and conditions of the Master Distribution Agreement, and as a condition
precedent to the closing of the Second Tranche, ELITech UK became the exclusive distributor of the Company's Products (as
that term is defined therein) outside of North America. Accordingly, we along with Corgenix UK assigned and/or transferred
the economic benefit to ELITech UK, and ELITech UK assumed all of the obligations of the Company or Corgenix UK
under al distribution agreements executed by us or Corgenix UK, asthe case may be, related to any distributor whose
territory is outside of North America.

Liquidity and Capital Resour ces

At June 30, 2011, our working capital increased by $1,171,199 to $3,317,129 from $2,145,930 at June 30, 2010, and
concurrently, our current ratio (current assets divided by current liabilities) increased from 1.92 to 1 at June 30, 2010 to 2.54
to 1 at June 30, 2011. Thisincrease in working capital is primarily attributable to the $1,500,000 strategic investments by
ELITech in July and October, 2010.

At June 30, 2011, trade and other receivables were $1,554,423 versus $1,408,969 at June 30, 2010. Accounts payable,
accrued payroll and other accrued expenses decreased by a combined $65,809 from June 30, 2010. At June 30, 2011,
inventories were $2,800,473, versus $2,499,557 at June 30, 2010.

For the fiscal year ended June 30, 2011, cash used by operating activities amounted to $402,019, versus $62,715
provided by operating activities for the fiscal year ended June 30, 2010. The $402,019 cash used by operating activities was
primarily attributable to the net loss for the period, increases in inventories and accounts receivable, and decreases in other
accrued liahilities. The $402,019 cash used by operating activities was more than offset by $17,232 in net cash provided by
investing activities (primarily due to the proceeds from the disposal of equipment for Corgenix-UK), $980,083 of net cash
provided by financing activities (primarily due to the proceeds from the issuance of common stock to ELITech), and a $5,847
positive cash impact from foreign currency translation, al of which resulted in a $601,143 net increase in our cash balance as
of June 30, 2011.

We have incurred operating losses and negative cash flow from operations for most of our history. Lossesincurred since
our inception, net of dividends on redeemable common and redeemable preferred stock, have aggregated $13,601,510, and
there can be no assurance that we will be able to generate positive cash flows to fund our operationsin the future or to pursue
our strategic objectives. Historically, we have financed our operations primarily through long-term debt, factoring of accounts
receivables, and the sales of common stock, redeemable common stock, and preferred stock. We have also financed
operations through sales of diagnostic products and agreements with strategic partners. We have developed and are
continuing to modify an operating plan intended to eventually achieve sustainable profitability, positive cash flow from
operations, and an adequate level of financial liquidity. Key components of this plan include consistent revenue growth and
the cash to be derived from such growth, as well as the expansion of our strategic alliances with other biotechnology and
diagnostic companies, securing diagnostic-related government contracts and grants, improving operating efficiencies to
reduce our cost of sales as a percentage of sales, thereby improving gross margins, and lowering our overall operating
expenses. If our saleswere to decline, are flat, or achieve very slow growth, we would undoubtedly incur operating losses and
adecreasing level of liquidity for that period of time. In view of this, and in order to further improve our liquidity and
operating results, we entered into the Elites collaboration and investment, described above.
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The $1,500,000 ELITech common stock investments in addition to the LSQ $1,500,000 July 14, 2011 revolving credit
facility, when considered in conjunction with our current revised forecasts, should provide adequate resources to continue
operations for longer than 12 months.

Off-Balance Sheet Arrangements
We do not have any off-balance sheet arrangements, other than the |ease agreement described below.
Contractual Obligations and Commitments

On February 8, 2006, we entered into a L ease Agreement (the "Lease") with Y ork County, LLC, a Californialimited
liahility company ("Y ork") pursuant to which we leased approximately 32,000 rentable square feet (the "Property™) of York's
approximately 102,400 sguare foot building, commonly known as Broomfield One and located at 11575 Main Street,
Broomfield, Colorado 80020. In 2008, the Property was sold to The Krausz Companies, Inc. a California corporation, aka KE
Denver One, LLC (the"Landlord"), and is part of Landlord's multi-tenant real property development known as the
Broomfield Corporate Center. We use the Property for our headquarters, laboratory research and development facilities and
production facilities.

On the following dates, we executed the following amendments to the L ease:

e December 1, 2006—The First Lease Amendment to the Lease Agreement (the "First Amendment") established
July 6, 2006 as the date of the commencement of the Lease

e June 19, 2007—The Second Lease Amendment to the L ease Agreement (the "Second Amendment”) redefined the
amount of available rental space from 32,480 to 32,000 square feet and recal culated the lease rates per square foot,
and

e July 19, 2007—The Third Lease Amendment to the Lease Agreement (the "Third Amendment") established the
base rent matrix for the period 11/28/2013 to 12/05/2013 which was inadvertently omitted in the Second
Amendment.

The term of the Lease (the "Term") was originally seven years and five months and commenced on July 6, 2006 with
tenant options to extend the Term for up to two five-year periods. We also had a one time right of second refusal to lease
contiguous premises.

Initially there was no base |ease rate payable on 25,600 square feet of the Property, plus estimated operating expenses of
$1.61 per square foat.

The base |ease rate payable on 25,600 square feet of the Property increased to $4.00 per square foot on January 28, 2007,
plus amortization of tenant improvements of $5.24 per square foot, plus estimated operating expenses of $1.61 per square
foot. The base lease rate on 25,600 square feet of the Property increased to $5.64 per square foot on January 28, 2008, with
fixed annual increases each January 28 thereafter during the initial Term, plus the amortization of tenant improvements of
$5.24 per square foot, and estimated operating expenses of $1.61 per square foot.

Initially, there was no base |ease rate payable on 6,400 square feet of the Property, plus estimated operating expenses of
$1.61 per square foot. The base lease rate on 6,400 square feet of the Property increased to $3.00 per square foot commencing
on August 28, 2007, increased to $3.09 on January 28, 2008, increased to $3.19 on January 28, 2009, and increased to $3.28
on January 28, 2010, with fixed annual increases each January 28 thereafter during theinitial Term, plus estimated operating
expenses of $1.61 per square foot.

Thus, the estimated total rent (thisis dependent upon the actual operating expenses) on the entire 32,000 square feet of
the Property was initially $1.61 per square foot, then increased to approximately
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$9.00 per sgquare foot on January 28, 2007, then increased to approximately $9.60 per square foot on August 28, 2007, then
increases to approximately $10.93 per square foot on January 28, 2008, then increased to $11.92 on January 28, 2009, and
increased to $12.21 on January 28, 2010, with annual increases in the base |ease rate each January 28 thereafter during the
initial Term, up to an estimated total rent of $13.18 per square foot during the final year of theinitial Term.

The base lease rate for an extension period is 100% of the then prevailing market rental rate (but in no event less than the
rent for the last month of the then current Term) and shall thereafter increase annually by 3% for the remainder of the
applicable extension period.

On April 11, 2011, we entered into Lease Amendment No. 5 (the "Fifth Lease Amendment™) with the Landlord. The
Fifth Lease Amendment extends the term of the Lease to April 30, 2019 and removes any option to further extend the Lease.

The Fifth Lease Amendment also adjusts the base rent ("Base Rent") payable under the Lease.

e For theperiod of May 1, 2011 through April 30, 2012, Base Rent will be $289,600.00 per annum payablein
monthly installments of $24,133.33 per month.

e For the period of May 1, 2012 through April 30, 2013, Base Rent will be $299,840.00 per annum payablein
monthly installments of $24,986.67 per month.

e For the period of May 1, 2013 through April 30, 2014, Base Rent will be $254,720.00 per annum payablein
monthly installments of $21,226.67 per month.

e For the period of May 1, 2014 through April 30, 2015, Base Rent will be $277,120.00 per annum payablein
monthly installments of $23,093.33 per month.

e For the period of May 1, 2015 through April 30, 2016, Base Rent will be $288,204.00 per annum payablein
monthly installments of $24,017.00 per month.

e For the period of May 1, 2016 through April 30, 2017, Base Rent will be $299,732.99 per annum payablein
monthly installments of $24,977.75 per month.

e For the period of May 1, 2017 through April 30, 2018, Base Rent will be $311,722.31 per annum payablein
monthly installments of $25,976.86 per month.

e For the period of May 1, 2018 through April 30, 2019, Base Rent will be $324,191.20 per annum payablein
monthly installments of $27,015.93 per month.

The Fifth Lease Amendment also establishes an amount to be paid to Landlord by usin the event of a default by us
under the Lease. The payment due upon default by us will be $180,000 multiplied by a fraction, the numerator of which is
equal to the number of months remaining in the term of the Lease, and the denominator of which is 96.

We have not invested in any real estate or real estate mortgages.
Item 7A. Quantitative and Qualitative Disclosures About Market Risk. Not required.
Item 8. Financial Statements and Supplementary Data.

The financial statements listed in the accompanying index to the consolidated financial statements are filed as part of this
Annual Report on Form 10-K.

Item 9. Changesin and Disagreementswith Accountantson Accounting and Financial Disclosure.
None.
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Item 9A. Controlsand Procedures.
Evaluation of disclosure controlsand procedures

Under the supervision and with the participation of our management, including the Chief Executive Officer and Chief
Financial Officer, carried out an evaluation of the effectiveness of the design and operation of our disclosure controls and
procedures (as defined in Rules 13a-14¢ and 15d-15(f) under the Securities Exchange Act of 1934 (the "Exchange Act") as of
the end of the period covered by this report (the "Evaluation Date"). Based upon this evaluation, the Chief Executive Officer
and Chief Financial Officer concluded that, as of the Evaluation Date, our disclosure controls and procedures were effective
for the purposes of recording, processing, summarizing and timely reporting information required to be disclosed by usin the
reports that we file under the Exchange Act and that such information is accumulated and communicated to our management
in order to alow timely decisions regarding required disclosure.

Changesin internal controls

There have been no significant changesin our internal controls over financial reporting (as defined in Rules 13a-15(f)
and 15d-15(f) under the Exchange Act)or in other factors that materially affected or are reasonably likely to materially affect
our internal controls and procedures over financial reporting during the fiscal year ended June 30, 2011.

MANAGEMENT'SANNUAL REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING

Our management is responsible for establishing and maintaining adequate internal control over financia reporting (as
defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act). Our internal control over financia reporting is designed to
provide reasonable assurance regarding the reliability of financia reporting and the preparation of financial statements for
external purposesin accordance with generally accepted accounting principles. Because of itsinherent 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 inadeguate because of changesin conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

To evaluate the effectiveness of internal controls over financial reporting, as required by Section 404 of the
Sarbanes-Oxley Act, management conducted an assessment, including testing, using the criteriain
I nternal Control—Integrated Framework, issued by the Committee of Sponsoring Organizations of the Treadway
Commission (COS0). Based on their assessment, management concluded that we maintained effective internal control over
financial reporting as of June 30, 2011.

This annual report does not include an attestation report from our independent registered public accounting firm
regarding internal control over financial reporting. Management's report was not subject to attestation by our registered public
accounting firm pursuant to Sarbanes-Oxley Rule 404(c).

Item 9B. Other Information.
None.
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PART 111
Item 10. Directors, Executive Officersand Corporate Gover nance.
Directors and Executive Officers

The following table sets forth certain information with respect to the directors and executive officers of Corgenix as of
June 30, 2011:

Director/Officer

Name Age Position Since

LuisR. Lopez 63  Chief Medical Officer and Director 1998
Douglass T. Simpson 63  President and Chief Executive Officer, Director 1998
Ann L. Steinbarger 58  Senior Vice President Sales and Marketing 1998
William H. Critchfield 65  Senior Vice President Operations and Finance and Chief Financia 2000

Officer

Robert Tutag 69 Director 2005
Dennis Walczewski 63  Director 2006
Stephen P. Gouze 59  Chairman of the Board 2008
Bruce A. Huebner 60 Director 2011
David Ludvigson 60 Director 2010

Biographical information regarding each of our directors and executive officersis as follows. The following paragraphs
also include specific information regarding each director's experience, qualifications, attributes or skills that led the Board of
Directors to the conclusion that the individual should serve on the Board of Directors as of the date of thisfiling, in light of
our business and structure.

LuisR. Lopez, M.D., served as the Chief Executive Officer and Chairman of the Board of Directors of Corgenix from
May 1998 until April 2006 when his title was changed to Chairman of the Board of Directors and Chief Medical Officer. In
July 2009, Dr. Lopez stepped down from hisrole as Chairman. From 1987 to 1990, Dr. Lopez was Vice President of Clinica
Affairsat BioStar Medical Products, Inc., a Boulder, Colorado diagnostic firm. From 1986 to 1987 he served as Research
Associate with the Rheumatology Division of the University of Colorado Health Sciences Center, Denver, Colorado. From
1980 to 1986 he was Professor of Immunology at Cayetano Heredia University School of Medicine in Lima, Peru, during
which time he also maintained a medical practice with the Allergy and Clinical Immunology group at Clinica Ricardo Palma
in Lima. From 1978 to 1980 Dr. Lopez held afellowship in Clinical Immunology at the University of Colorado Health
Sciences Center. He received his M.D. degreein 1974 from Cayetano Heredia University School of Medicine in Lima, Peru.
Heisaclinical member of the American College of Rheumatology, and a corresponding member of the American Academy
of Allergy, Asthma and Immunology. Dr. Lopez is licensed to practice medicine in Colorado, and is widely published in the
areas of immunology and autoimmune disease.

Douglass T. Simpson has been the President of Corgenix since May 1998 and was elected a director in May 1998.
Mr. Simpson joined Corgenix's operating subsidiary as Vice President of Business Development in 1992, was promoted to
Vice President, General Manager in 1995, to Executive Vice President in 1996, to President in February 1998 and then to
Chief Executive Officer in April 2006. Prior to joining Corgenix's operating subsidiary, he was a Managing Partner at
Venture Marketing Group in Austin, Texas, a health care and biotechnology marketing firm, and in that capacity, served asa
consultant to REAADS from 1990 until 1992. From 1984 to 1990 Mr. Simpson was employed by Kallestad Diagnostics, Inc.
(now part of BioRad Laboratories, Inc.), one of the largest diagnostic companies in the world, where he served as Vice
President of Marketing, in charge of all marketing
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and business development. Mr. Simpson holds B.S. and M.S. degreesin Biology and Chemistry from Lamar University in
Beaumont, Texas.

William H. Critchfield has been Senior Vice President Operations and Finance and Chief Financial officer since April
2011, was the Senior Vice President Finance and Administration and Chief Financial Officer of the Company since April
2006, and was Vice President and Chief Financial Officer from December 2000 to April 2006. Prior to joining Corgenix,
Mr. Critchfield was Executive Vice President and Chief Financia Officer of U.S. Medical, Inc., a Denver, Colorado based
privately held distributor of new and used capital medical equipment. From May of 1994 through July of 1999, he served as
President and Chief Financia Officer of W.L.C. Enterprises, Inc., aretail business holding company. From November 1991
to May 1994, Mr. Critchfield served as Executive Vice President and Chief Financial Officer of Air Methods Corporation, a
publicly traded company which isthe leading U.S. company in the air medical transportation industry and is the successor
company to Cell Technology, Inc., a publicly traded biotechnology company, where he served in asimilar capacity from
1987-1991. From 1986 through September 1987 he served as Vice President of Finance and Administration for Biostar
Medical Products, Inc., a developer and manufacturer of diagnostic immunoassays. In the past, Mr. Critchfield also served as
Vice President of Finance for Nuclear Pharmacy, Inc., formerly a publicly traded company and the world's largest chain of
centralized radiopharmacies. Mr. Critchfield is a certified public accountant in Colorado. He graduated magna cum laude
from California State University-Northridge with a Bachelor of Science degreein Business Administration and Accounting.

Ann L. Steinbarger has been the Senior Vice President of Sales & Marketing since April 2011, was the Senior Vice
President of Operations from April 2006 to April 2011 and was the Vice President of Sales and Marketing from May 1998 to
April 2006. Ms. Steinbarger joined Corgenix's operating subsidiary in January 1996 as Vice President, Sales and Marketing
with responsibility for its worldwide marketing and distribution strategies. Prior to joining Corgenix, Ms. Steinbarger was
with Boehringer Mannheim Corporation, Indianapolis, Indiana, a$200 million IVD company. At Boehringer from 1976 to
1996, she served in a series of increasingly important sales management positions. Ms. Steinbarger holdsa B.S. degree in
Microbiology from Purdue University in West Lafayette, Indiana.

Robert Tutag was appointed to the Company's Board of Directorsin September 2005. Mr. Tutag is currently and since
1990, has been President of Unisource, Inc., a privately held Boulder, Colorado company which identifies and develops niche
pharmaceutical products for generic and brand name pharmaceutical companies. From 1964 through 1982, Mr. Tutag was
President and Chief Operating Officer of Tutag Corporation. In that capacity, he devel oped and managed operations of Cord
Laboratories, one of the original generic pharmaceutical manufacturing companies, in addition to founding and overseeing
Geneva Generics, ageneric sales and distribution company, which developed into one of the country's premier companiesin
itsindustry. Both Cord Laboratories and Geneva Generics were acquired by Ciba-Geigy Corporation. During that time
period, Mr. Tutag also served as a Director of Geneva Generics and as Vice President of Sales and a Director of Tutag
Pharmaceuticals, a branded distribution company. From 1983 through 1989, Mr. Tutag was President and Chief Executive
Officer of NBR Financial, Inc., a multi-bank holding company in Boulder, Colorado. Since 1977 until the present, Mr. Tutag
has a so been editor of GMP Trends, Inc., Boulder, Colorado, an informational newsletter that reviews FDA and GMP
inspection reports (483's) for the pharmaceutical and medical device industries. Mr. Tutag also served as interim president
from 1999-2000 and was a director from 1997-2001 of the Bank of Cherry Creek in Boulder, Colorado. He received a BBA
and an MBA from the University of Michigan.

Dennis Walczewski was appointed to the Company's Board of Directorsin January, 2006. Mr. Walczewski's background
consists of over 30 years experience in the Diagnostic and Biotechnology industries. Mr. Walczewski has held either
management or executive positions in Promega, T-Cell Diagnostics, Endogen and Boehringer Manheim (now Roche). He has
been employed by MBL
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international or MBLI for the previous five years and now istheir Chief Executive Officer. Mr. Walczewski holdsaB.S. in
Chemistry from Suffolk University and an MBA from Indiana Wesleyan University.

Stephen P. Gouze was appointed to the Company's Board of Directorsin February, 2008, and in July 2009, was elected
Chairman of the Board of Directors. From 1998 through 2008, Mr. Gouze was President of DiaSorin, Inc., the U.S. subsidiary
of a$250 million international diagnostic company, DiaSorin, S.p.A., a company focusing on hepatitis, endocrinology and
instrumentation. From 1997 to 1998, Mr. Gouze was Vice President, Sales and Marketing of IncSTAR Corporation, the
predecessor company of DiaSorin. From 1994 to 1997, Mr. Gouze was Vice President, Sales and Marketing for PathCor, Inc.
(Medical Arts Laboratory), an Oklahoma City clinical testing laboratory. From 1989 to 1994, Mr. Gouze was the Director of
Marketing of Sanofi Diagnostics Pasteur, amajor international diagnostic company focusing on blood viruses, autoimmunity
and allergies, and from 1987 to 1989, he was the Marketing Manager of Kallestad Diagnostics, Inc. (now part of BioRad
Laboratories, Inc.), a predecessor division of Sanofi Diagnostics Pasteur. Mr. Gouze received a Bachelor of Science Degree
in Medical Technology from the University of Wisconsin.

David Ludvigson was appointed to the Company's Board of Directorsin July 2010. Mr. Ludvigson is currently President
of Knight-Ludvigson Advisors, a business consultancy firm in addition to being a Director of China Stem Cells since June of
2010. From 2003 until 2009, Mr. Ludvigson was an executive with Nanogen, Inc., a molecular and point of care diagnostics
company. Mr. Ludvigson joined Nanogen full-time as Executive Vice President, Chief Financial Officer and Treasurer and
was appointed to the position of President and Chief Operating Officer in June, 2004. Mr. Ludvigson was a director of
Nanogen from 1996 until June 2003. Prior to joining Nanogen, he was President and Chief Executive Officer of Black
Pearl, Inc. ("Black Pearl"), an event-based business intelligence software company, from November 2001 until January, 2003.
Prior to Black Pearl, from August 2000 to January 2001, Mr. Ludvigson was President of InterTrust Technologies, a digital
rights management software company. Prior to joining InterTrust Technologies, Mr. Ludvigson was a Senior Vice President
and Chief Operating Officer of Matrix Pharmaceuticals, Inc. ("Matrix") from October 1999 to August 2000. In addition, from
1998 to August 2000 he was also the Chief Financial Officer of Matrix. From February 1996 to June 1998, Mr. Ludvigson
was President and Chief Operating Officer of NeTpower. From 1992 to 1995, Mr. Ludvigson was Senior Vice President and
Chief Financial Officer of IDEC Pharmaceuticals. Prior to that time, he served as Senior Vice President of Sales and
Marketing for Conner Peripherals and as Executive Vice President, Chief Financial Officer and adirector of MIPS Computer
Systems, Inc., a RISC microprocessor developer and systems manufacturer Mr. Ludvigson received aB.S. and an M.A.S.
from the University of Illinois.

Bruce Huebner was elected to the Company's Board of Directorsin January, 2011. Mr. Huebner is currently Managing
Director of LynxCom Partners, LLC, a healthcare consulting firm ("LynxCom"). Mr. Huebner has served as Managing
Director of LynxCom since July 2010 and also served as Managing Director of LynxCom from October 2008 to October
2009 and October 2004 to May 2005. From October 2009 to June 2010, Mr. Huebner was President and Chief Executive
Officer of TrovaGene, Inc., a Californiamolecular diagnostics company. Mr. Huebner also served as President of Osmetech
Molecular Diagnostics, another California molecular diagnostics company from May 2005 to July 2008. Mr. Huebner joined
Nanogen in 2002 as President and Chief Operating Officer and served until September 2004. From 1996 to 2002,

Mr. Huebner was the Executive Vice President and Chief Operating Officer of Gen-Probe Incorporated, a Japanese owned
biotech diagnostics company (" Gen-Probe"). From 1992 to 1995 Mr. Huebner was the Vice President of Marketing and Sales
for Gen-Probe. Mr. Huebner received aB.S. in Chemistry and Biology from the University of Wisconsin-La Crosse.

All directors serve until their successors have been duly elected and qualified, unless they earlier resign.
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Directors are elected by a plurality of the shareholders at annual or special meetings of shareholders held for that
purpose. There have been no material changes to the way in which shareholders may recommend nominees to the Board of
Directors.

Audit Committee

The Audit Committee assists the Board in fulfilling its responsibility for oversight of the quality and integrity of the
accounting, auditing and financial reporting practices of the Company. Because the Company's common stock is traded on
the Over the Counter Bulletin Board, the Company is not subject to the listing requirements of any securities exchange or the
NASDAQ regarding the membership of the Company's Audit Committee. However, each of the members of the audit
committee isindependent as defined in the listing standards for the American Stock Exchange.

The Board has adopted a written charter for the Audit Committee. The charter may be viewed on the Company's website
at www.Corgenix.com.

The Audit Committee currently consists of two Outside Directors: Messrs. Huebner and Gouze. Mr. William Critchfield,
the Senior Vice President Operations and Finance and Chief Financial Officer, always participates in Audit Committee
meetings as requested. The Board has determined that Mr. Huebner qualifies as an "Audit Committee Financial Expert" as
that term is defined in rules promulgated by the Securities and Exchange Commission and is independent as defined by the
American Stock Exchange listing standards.

The functions of the Audit Committee include:

*  making recommendations to the Board regarding the selection of independent auditors,
*  reviewing the results and scope of the audit and other services provided by Corgenix's independent auditors, and

e reviewing and evaluating Corgenix's audit and control functions.

Four Audit Committee meetings were held during the last fiscal year.

Audit Committee Report

The primary purpose of the Audit Committeeis to assist the Board of Directorsin fulfilling its responsibilities with
respect to mattersinvolving our accounting, financial reporting and internal control functions. The Audit Committee has sole
authority to select our independent registered public accounting firm.

Management is responsible for preparing the financial statements so that they comply with generally accepted
accounting principles of the United States of Americaand fairly present our financial condition, results of operations and cash
flows; issuing financial reports that comply with the requirements of the Securities and Exchange Commission; and
establishing and maintaining adequate internal control structures and procedures for financial reporting. The Audit
Committee's responsibility isto monitor and oversee these processes.

In this context, the Audit Committee has reviewed and discussed the audited financial statements with management and
the independent registered public accounting firm. The Audit Committee also has discussed with the independent registered
public accounting firm the matters required to be discussed by Statement on Auditing Standards No. 61 (Communication with
Audit Committees), as currently in effect, as adopted by the Public Company Accounting Oversight Board (PCAOB) in
Rule 3200T.

Our independent registered public accounting firm also provided to the Audit Committee the written disclosures and
letter required by the PCAOB, as currently in effect, and the Audit Committee
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has discussed with the independent registered public accounting firm that firm's independence. The Audit Committee has
considered whether the independent registered public accounting firm's provision of non-audit services is compatible with
maintaining the independence of the accountants.

Based on the above discussion and review with management and the independent registered public accounting firm, the
Audit Committee recommended to the Board of Directors that the audited financial statements be included in our Annual
Report on Form 10-K for the fiscal year ended June 30, 2011 for filing with the SEC.

Code of Ethics

We have adopted a written code of ethics that applies to our CEO and CFO. A copy of the code of ethics can be found
on our website at www.Corgenix.com. We intend to post on our website any amendments or waivers of the Code of Ethics.

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Section 16(a) of the Exchange Act requires our directors and executive officers, as well as persons beneficially owning
more than 10% of our outstanding common stock, to file reports of ownership and changes in ownership with the Securities
and Exchange Commission within specified time periods. Such officers, directors and stockholders are also required to
furnish us with copies of all Section 16(a) formsthey file.

Based solely on our review of such forms received by us, or written representations from certain reporting persons, we
believe that al Section 16(a) filing requirements applicable to our officers, directors and 10% stockholders were complied
with during the fiscal year ended June 30, 2011.

Item 11. Executive Compensation.

The following table shows how much compensation was paid by Corgenix for the last three fiscal yearsto our Principal
Executive Officer, and the other two most highly compensated Executive Officers, for services rendered during such fiscal
years (collectively, the "Named Executive Officers").

Summary Compensation Table

Nonequity
Incentive
Stock Option Plan All other
Fiscal Salary Bonus Awards Awards Comp Comp. Total
Name and principal position Year @ @ B[ @ ® ®UE @
Douglass T. Simpson 2011 § 218970 § 15000 $ — § 8813 § — $ 174711 $ 260314
President, Chief Executive 2010 $ 209470 $ — $ 2097 $ - $ — $ 1695 § 247402
Officer 2009 $ 209004 $ — § 1230 $ - — § 24338 § 242812
Dr. LuisR. Lopez 2011 $ 192123 $ 500 $ - $ - 3 — $ 2072 $ 20785
Chief Megical Officer 20100 $ 18623 $ — $ 14147 3 - $ — § 13419 $ 216189
2009 $ 18285 $ — $ 740 $ — 3 — § 3%l § 219046
William H. Critchfield, 2011 § 191502 § 15000 $ — $ 8813 § — § 1821 § 2335%
Senior Vice President 20100 $ 180502 $ — § 1358 § - $ — § 1309 $ 207139
Operations and Finance and 2009 $ 18006 $ — $ 990 $ — § — $ 2008 $ 21004
CFO

(1) We paid each executive officer an automobile allowance of $500 per month in 2011, 2010 and 2009, in addition to
paying approximately 94% of each officer's group health insurance premium and the income tax effect of the stock
awards.

(2) Thereisno golden parachute compensation.

(3) Thefair value of stock awards are determined by using the closing stock price at the date of the award.
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Outstanding Equity Awardsat Fiscal Year End

OPTION AWARDS STOCK AWARDS
Equity
Incentive
Equity Plan
Equity Incentive Awards.
Incentive Plan Market or
Plan Awards: Payout
Awards. Market Number of Valueof
Number of Weighted Number of Valueof Unearned Unearned
Number of Number of Securities Average Sharesof Sharesof Shares Shares
Securities Securities Underlying Option Stock That Stock That That That
Underlying Underlying Unexercised, Exercise Option Have Not Have Not Have Not Have Not
Exercisable Unexercisable Unearned Price Expiration Vested Vested Vested Vested
Name Options (#) Options (#) Options (#) (§/Share) Dates Gl ® (A O]
Douglass T. Simpson 592,000 — - § 034 5/19/12 - 8/22/17 — - — —
Dr. LuisR. Lopez 243,000 — - § 042 5/19/12- 81/13 — — — —
William H. Critchfield 426,000 = - 0.267 5/19/12 - 8/22/17 — — — —
Director Compensation
Nonqualified
Non-Equity Deferred
Stock Option Incentive Plan Compensation All Other
Name FeesEarned Awards($) Awards ($) Compensation ($) Earnings Compensation () Total ($)
LuisR. Lopez M.D. — — — — — — —
Douglass T. Simpson — — — — — — —
David Ludvigson — — 3 3549 - — — $ 359
Dennis Walczewski — - ¢ 3549 — — — $ 359
Robert Tutag $ 6,750 — $ 350 — — — $ 1029
Bruce A. Huebner $ 3,000 ) 3549 — — — $ 6549
Stephen P. Gouze $ 6,500 ) 3549 - — — $ 1009

Our current policy isto pay each independent director $500 per board meeting and $250 per board committee (audit,
compensation and nominating) either attended in person or viatelephone. In addition, annually each independent director is
granted options to purchase shares of our common stock at the fair market value at the date of grant and vesting 100% upon
grant. Per our arrangement with MBL and EL1Tech, Mr. Walczewski and Mr. Ludvigson are not compensated in cash by
Corgenix for board meetings attended, but do however, receive stock options in parallel with the independent members of our

Board of Directors.

The purpose of the Compensation Committeeisto (i) discharge the Board's responsibility relating to compensation of
our executive officers; (ii) review and recommend to the Board compensation plans, policies and programs as well as approve
individual executive officer compensation and (iii) prepare the annual report on executive compensation required to be
included in our annual proxy statement. Additionally, the Committee oversees the Chief Executive Officer, or CEO, as well
as executive management appointments at our headquarters and major subsidiaries. Committee members are appointed by the
Board of Directors on the recommendation of the Corporate Governance and Nominating Committee and serve such terms as
the Board may determine, or until their earlier resignation, death or removal by the Board.

The main objective of the Compensation Committee is the development of the philosophy and policy that will guide

executive pay practices and decisions, such as:

. Recruitment and retention of officers;

*  Crestion of pay plans that tie to stockholder interests;

»  Establishment of pay programs with the appropriate mix of fixed pay versus variable pay;

* Incorporation of an appropriate amount of risk and stretch goals into incentive programs;
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«  Establishment of pay programs which are efficient from tax, accounting and securities law perspectives,
e Ensurethere are no barriersto desired business transactions; and

«  Ensure protection of proprietary information and protect against future competition by executives through
employment agreements and non-compete covenants.

The most significant duties and responsibilities of the Compensation Committee are as follows:

e Annually review and approve the goals and objectives relevant to CEO compensation and evaluate the CEO's
performancein light of the goals and objectives and establish the individual elements of the CEO's total
compensation;

«  Establish compensation plans, including policies and programs with respect to the incentive compensation plans
and equity-based plans;

*  Review and monitor our employee and management compensation and benefit plans and policies, provide oversight
of any employee benefit plans, and review and approve the compensation of executive officers;

«  Review and approve, for the CEO and other officers, when and if appropriate, employment agreements, severance
agreements and change of control provisions/agreements; and

*  Report on the executive compensation as required by applicable laws and regulations for inclusion in our proxy
statement or other SEC filings.

Our compensation Committee has the authority to seek advice and assistance from outside consultants and our executive
officers in determining and evaluating director, CEO and other executive officer compensation. The overall goals have been
to attract, retain, motivate, and align the executives and directors with stockholder share value. During fiscal 2011, we
solicited advice from an outside consultant. The data provided in 2011 isreferred to as the "2011 Report." The consultant
provided us with recommendations and findings on executive base pay, bonus, long-term incentive cash and equity awards.
The recommendations and findings are used for executives as a long-term target to give the various pay components a
grounded focus. The Compensation Committee has the authority to obtain advice and assistance from any officer or any
outside legal experts or other advisors. The Compensation Committee has also utilized the advice of the CEO in determining
compensation and performance of executive officers.

Long-Term I ncentive Compensation

The Company's 2007 Incentive Compensation Plan (the "2007 Plan") provides for two separate components. The Stock
Option Grant Program, administered by the Compensation Committee appointed by the Company's Board of Directors,
provides for the grant of incentive and non-statutory stock options to purchase common stock to employees, directors or other
independent advisors designated by the Committee. In fiscal 2011, there was atotal of 480,000 stock options granted under
the 2007 Plan at exercise prices ranging from $0.092 to $0.107 and with vesting periods ranging from immediate vesting to
three years. All of the options have alife of seven years. The Restricted Stock Program administered by the Committee,
provides for the issuance of Restricted Stock Awards to employees, directors or other independent advisors designated by the
Committee.

Short-Term I ncentive Compensation

For the fiscal year ended June 30, 2011, we adopted a One Y ear Short-term Incentive Compensation Plan to provide
executive officers an opportunity to earn shares of our common stock as
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abonus and in lieu of cash compensation upon the achievement by the Company of certain stipulated and targeted financial
results. No shares of common stock issued under this plan.

Aggregated Option Exercisesin Last Fiscal Year and Fiscal Year-End Option Values

The following table sets forth information concerning option exercises by the Named Executive Officers during the
fiscal year ended June 30, 2011 and outstanding options held by the Named Executive Officers as of June 30, 2011:

Number of Shares

Number of Underlying
Shares Optionsat FY-End # Valueof In-the-Money
Acquired Value Exercisable and Optionsat FY-End ($)
Name on Exercise Realized ($) Unexercisable Exercisable/lUnexer cisable(1)
Douglass T. Simpson 0 0 502,000and0  $ 0/%0
Dr. LuisR. Lopez 0 0 243000and0  $ 0/%0
William H. Critchfield 0 0 426,000and0  $ 0/%0

(1) Based on the closing price of the Company's common stock at June 30, 2011 of $0.10 per share.

Employment Agreements

Since 2001, we have entered into employment agreements with each of the Company's four executive officers. Effective
May 1, 2010, these contracts were modified. As of July 1, 2011 the annua salaries for the five Executive Officers are as
noted opposite each of their names:

Officer Current Annual Salary

e DouglassT. Simpson— 227,970 as of July 1, 2011
e William H. Critchfield— 206,703 as of July 1, 2011
e  Dr.LuisR. Lopez— 192,123 as of July 1, 2011
e AnnL. Steinbarger— 171,344 as of July 1, 2011

B P PH P

Each of the above employment agreementsisfor an initial term of three years, provides for severance payments equal to
twelve month's salary and benefits if the employment of the officer is terminated without cause (as defined in the respective
agreements), and an automobile expense reimbursement of $500 per month.

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

The following table sets forth, as of June 30, 2011, certain information regarding the ownership of our common stock by
(i) each person known by us to be the beneficial owner of more than 5% of the outstanding shares of common stock (ii) each
of our directors, (iii) each executive officer and (iv) al of our executive officers and directors as a group. Unless otherwise
indicated, the address of each person shown is c/o Corgenix, 11575 Main Street, Suite 400, Broomfield, CO 80020.
Beneficial ownership, for purposes of this table, includes debt convertible into common stock and options and warrants to
purchase common stock that are either currently exercisable or convertible or will be exercisable or convertible within
60 days of June 30, 2011. No director or executive officer beneficially owned more than 5% of the common stock.
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The percentage ownership data is based on shares of our common stock outstanding as of June 30, 2011, plus warrants
and stock options outstanding in addition to common shares underlying convertible debt and redeemable convertible
preferred stock. Under the rules of the SEC, beneficial ownership includes shares over which the indicated beneficial owner
exercises voting and/or investment power. Shares of common stock subject to options or warrants or underlying convertible
debt that are currently exercisable or convertible, or will become exercisable or convertible, within 60 days of June 30, 2011
are deemed outstanding for the purpose of computing the percentage ownership of the person holding the option or warrant,
or convertible promissory note, but are not deemed outstanding for the purpose of computing the percentage ownership of
any other person. Except as otherwise noted, we believe that the beneficial owners of the shares of common stock listed
below have sole voting and investment power with respect to al shares beneficially owned.

Amount and Nature
of Beneficial Owner

Name and Address of Beneficial Owner Number Per cent of Class

Wescor, Inc 15,000,001 32.68%
Mid South Investor Fund 3,733,335 8.86%
Warrant Strategies Fund LLC(3) 2,147,830 4.99%

350 Madison Avenue, 11" Floor
New York, NY 10017
Shelter Opportunity Fund (formerly Truk Opportunity Fund)(2) 2,147,830 4.99%
c/o RAM Capital Resources, LLC
One East 52nd Street, Sixth Floor
New York, NY 10022
Ascendiant Capital Group LLC, Ascendiant Securities LLC(3) 2,147,830 4.99%
18881 Von Karman Avenue, 16" Floor
Irvine, CA 92612

Medical & Biological Laboratories Co., Ltd. 1,072,844 2.57%
Taryn G. Reynolds(1) 1,178,823 2.83%
Dr. LuisR. Lopez(1) 1,199,414 2.90%
Douglass T. Simpson(1) 1,096,474 2.64%
William H. Critchfield(1) 728,002 1.76%
Robert Tutag(1) 290,000 1.02%
Ann L. Steinbarger(1) 425,855 1.04%
Bruce A. Huebner(1) 40,000 0.10%
Stephen P. Gouze(1) 80,000 0.29%
David Ludvigson(1) 40,000 0.10%
Dennis Walczewski(1) 180,000 0.44%
All current directors and current executive officers as a group (10 persons) 5,429,568 13.12%

(1) Current director or officer

(2) Contractua restrictionsin its warrants and/or convertible note and purchase agreement with Corgenix prohibit each of
Warrant Strategies Fund and Shelter Opportunity Fund (formerly Truk Opportunity Fund) from exercising any
warrants or converting any debt if such conversion or exercise would cause either entity to exceed 4.99% beneficial
ownership of Corgenix. Warrant Strategies Fund holds warrants to acquire up to 6,485,455 shares of common stock.
Shelter Opportunity Fund (formerly Truk Opportunity Fund) holds convertible debt, redeemable convertible preferred
stock, and warrants to acquire up to 3,414,454 shares of common stock, without taking into account interest on the
debt, which may also be converted into shares of common stock. Michael E. Fein and Stephen E. Saltzstein, as
principals of Atoll Asset Management, LLC, the Managing Member of Shelter Opportunity Fund, LLC, exercise
investment
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and voting control over the securities owned by Shelter Opportunity Fund, LLC. Both Mr. Fein and Mr. Saltzstein
disclaim beneficial ownership of the securities owned by Shelter Opportunity Fund, LLC.

(3) For purposes of this calculation, the holdings of Ascendiant Capital Group, LLC have been aggregated with
Ascendiant Securities, L.P. Contractual restrictions in the warrants held by the Ascendiant entities prohibit them from
exercising any warrants if such exercise would cause either entity to exceed 4.99% beneficial ownership of Corgenix.
The Ascendiant entities together hold warrants to acquire up to 3,726,253 shares of common stock.

Equity Compensation

Equity Compensation Plan Information

Number of securities
remaining available for
futureissuance under

Number of securitiesto Weighted average equity compensation
beissued upon exercise exercise price of plans (excluding
of outstanding options, outstanding options, securitiesreflected
and rights warrantsand rights in column (a)
Plan Category () (b) (c)
Equity compensation plans approved by
security holders 2440000 $ 0.32 1,992,969
Equity compensation plans not approved
by security holders — — —
Total 2440000 $ 0.32 1,992,969

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

There have not been any transactions, or series of similar transactions, since the beginning of the our last fiscal year, or
any currently proposed transaction, or series of similar transactions, to which the Company or any of its subsidiarieswas or is
to be a party, in which the amount involved exceeds $120,000 and in which any director or executive officer of the Company,
nominee for election as a director, any five percent security holder or any member of the immediate family of any of the
foregoing persons had, or will have, adirect or indirect material interest.

Director I ndependence

Because the Company's common stock is traded on the Over the Counter Bulletin Board, the Company is not subject to
the independence requirements of any securities exchange or the Nasdaq regarding our directors, the membership of our
board of directors or our committees. However, the Board has determined that Messrs. Tutag, Gouze and Huebner are each
"independent” as that term is defined by the American Stock Exchange. Under the American Stock Exchange definition, an
independent director is a person who (1) is not an executive officer or employee of the Company; (2) is not currently and has
not been over the past three years employed by the Company, other than prior employment as an interim executive officer
(provided the interim employment did not last longer than one year); (3) has not (or whose immediate family members have
not) been paid more than $120,000 during any period of twelve consecutive months within the past three fiscal years
[excluding compensation for board or board committee service, compensation paid to an immediate family member who isan
employee (other than an executive officer) of the company, compensation received for former service as an interim executive
officer (provided the interim employment did not last longer than one year), or benefits under atax-qualified retirement plan
or non-discretionary compensation];
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(4) is not an immediate family member of an individual who is, or at any time during the past three fiscal years was,
employed by the Company as an executive officer; (5) is not (or whose immediate family member is not) a partner in,
controlling shareholder or an executive officer of, any organization to which the Company made, or from which the Company
received, payments (other than those arising solely from investmentsin the Company's securities or payments under
non-discretionary charitable contribution matching programs) that exceed 5% of the organization's consolidated gross
revenues for that year, or $200,000, whichever is more, in any of the most recent threefiscal years; (6) is not (or whose
immediate family member is not) employed as an executive officer of another entity where at any time during the most recent
three fiscal years any of the issuer's executive officers serve on the compensation committee of such other entity; or (7) is not
(or whose immediate family member is not) a current partner of the Company's outside auditor, or was a partner or employee
of the Company's outside auditor who worked on the Company's audit at any time during any of the past three years.

Item 14. Principal Accountant Feesand Services.

Our principal outside accountant who serves as our auditor and our principal outside accountant for preparation of our
Federal and State income tax returnsis Hein & Associates LLP. The aggregate fees billed for each of the last two fiscal years
for professional services rendered by our principal accountants are as follows:

Audit Fees
(Includes Form 10-Q Audit Related
Reviews & Consents) Fees Tax Fees All Other Fees
2011 $ 105235 $ — 3 6391 $ —
2010 $ 121,046 $ — 3 8700 $ —

Our Audit Committee (the "Committee"), consisting of Messrs. Huebner (Chairman) and Gouze, is responsible for the
appointment, compensation, retention and oversight of the work of the registered public accounting firm (including resolution
of disagreements between management and the independent auditor regarding financial reporting) for the purpose of
preparing or issuing an audit report or performing other audit, review or attest services for the Company. The Committee
pre-approves all permissible non-audit services and all audit, review or attest engagements required under the securities laws
(including the fees and terms thereof) to be performed for us by its registered public accounting firm, provided, however, that
de-minimus non-audit services may instead be approved in accordance with applicable SEC rules.
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Item 15. Exhibitsand Reportsto Form 10-K

a. Indextoand Description of Exhibits

Exhibit
Number Description of Exhibit

3.1 Articlesof Incorporation, as amended, filed with the Company's Registration Statement on Form 10-SB
filed June 29, 1998 and incorporated herein by reference.

3.2 Articles of Amendment to the Articles of Incorporation, filed with the Company's Registration Statement on
Form SB-2 filed April 6, 2006 and incorporated herein by reference.

3.3 Amended and Restated Certificate of Designations, Preferences, Rights and Limitations of Series A
Convertible Preferred Stock for Corgenix Medical Corporation, filed with the Company's Form 8-K filed
December 30, 2005 and incorporated herein by reference.

3.4 Bylaws, filed with the Company's Registration Statement on Form 10-SB filed June 29, 1998 and
incorporated herein by reference.

3.5 Amended and Restated Articles of Incorporation, dated June 9, 2008.

3.6 Amended and Restated Articles of Incorporation, dated February 3, 2009.

10.2 Management Agreement dated May 1, 2010 between Luis R. Lopez and the Company, filed with the
Company's Form 8-K filed May 5, 2010 and incorporated herein by reference.

104 Management Agreement dated May 1, 2010 between Douglass T. Simpson and the Company, filed with the
Company's Form 8K filed May 5, 2010 and incorporated herein by reference.

105 Management Agreement dated May 1, 2010 between Ann L. Steinbarger and the Company, filed with the
Company's Form 8-K filed May 5, 2010 and incorporated herein by reference.

10.6 Management Agreement dated May 1, 2010 between Taryn G. Reynolds and the Company, filed with the
Company's Form 8-K filed May 5, 2010 and incorporated herein by reference.

10.7 Management Agreement dated May 1, 2010 between William H. Critchfield and the Company, filed with
the Company's filing on Form 8K filed May 5, 2010 and incorporated herein by reference.

10.8 Form of Indemnification Agreement between the Company and its directors and officers, filed with the
Company's Registration Statement on Form 10-SB/A-1 filed September 24, 1998 and incorporated herein
by reference.

10.11  License Agreement dated September 29, 2002 between Eiji Matsuura, PhD and the Company, filed as
exhibit 10.33 to the Company's Form 10-QSB filed November 14, 2002 and incorporated herein by
reference.

10.12 Amended License Agreement dated April 14, 2010 between Eiji Matsuura, PhD and the Company, filed as
an exhibit to the Company's Form 8-K filed April 19, 2010.

10.13 Amended and Restated 1999 Incentive Stock Plan filed with the Company's filing of Proxy Statement
Schedule 14A Information on October 23, 2002 and incorporated herein by reference.

10.14 Amended and Restated Employee Stock Purchase Plan, filed with the Company's filing of Proxy Statement

Schedule 14A Information on October 23, 2002 and incorporated herein by reference.

52




Table of Contents

Exhibit
Number Description of Exhibit

10.18 Form of Securities Purchase Agreement dated May 19, 2005, filed as exhibit 2.1 to the Company's
Registration Statement on Form SB-2 filed June 24, 2005 and incorporated herein by reference.

10.19 Form of Secured Convertible Term Note dated May 19, 2005, filed as exhibit 10.32 to the Company's
Registration Statement on Form SB-2 filed June 24, 2005 and incorporated herein by reference.

10.20 Form of Registration Rights Agreement dated May 19, 2005, filed as exhibit 10.33 to the Company's
Registration Statement on Form SB-2 filed June 24, 2005 and incorporated herein by reference.

10.21  Form of Restricted Account Agreement dated May 19, 2005, filed as exhibit 10.34 to the Company's
Registration Statement on Form SB-2 filed June 24, 2005 and incorporated herein by reference.

10.22 Form of Restricted Account Side Letter dated May 19, 2005, filed as exhibit 10.35 to the Company's
Registration Statement on Form SB-2 filed June 24, 2005 and incorporated herein by reference.

10.23  Form of Stock Pledge Agreement dated May 19, 2005, filed as exhibit 10.36 to the Company's Registration
Statement on Form SB-2 filed June 24, 2005 and incorporated herein by reference.

10.24 Form of Lockup Letter dated May 19, 2005, filed as exhibit 10.37 to the Company's Registration Statement
on Form SB-2 filed June 24, 2005 and incorporated herein by reference.

10.25 Form of Subsidiary Guaranty dated May 19, 2005, filed as exhibit 10.38 to the Company's Registration
Statement on Form SB-2 filed June 24, 2005 and incorporated herein by reference.

10.26  Form of Letter Agreement dated June 7, 2005 between the Company and certain officers, directors and
affiliated persons, filed as exhibit 10.39 to the Company's Registration Statement on Form SB-2 filed
June 24, 2005 and incorporated herein by reference.

10.27 Lease Agreement dated February 8, 2006 between Corgenix Medical Corporation and York County, LLC, a
Californialimited liability company (as landlord), filed with the Company's Registration Statement on
Form SB-2 filed April 6, 2006 and incorporated herein by reference.

10.28 First Amendment to L ease Agreement between Corgenix Medical Corporation and Y ork County, LLC,
dated December 11, 2006 and incorporated herein by reference.

10.29 Second Amendment to Lease Agreement between Corgenix Medical Corporation and Y ork County, LLC,
dated June 19, 2008 and incorporated herein by reference.

10.30 Third Amendment to L ease Agreement between Corgenix Medical Corporation and Y ork County, LLC,
dated July 19, 2008 and incorporated herein by reference.

10.31  Preferred Stock Purchase Agreement between Corgenix Medical Corporation and Barron PartnersL.P.,

dated December 28, 2005, filed as exhibit 10.1 to the Company's quarterly report on Form 10-QSB filed
February 13, 2006 and incorporated herein by reference.
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10.32

10.33

10.34

10.35

10.36

10.37

10.38

10.39

10.40

1041

10.42

1043

10.44

10.45

Escrow Agreement between Corgenix Medical Corporation, Barron Partners LP and Epstein, Becker &
Green, P.C., dated December 28, 2005, filed as exhibit 10.2 to the Company's quarterly report on
Form 10-QSB filed February 13, 2006 and incorporated herein by reference.

Registration Rights Agreement between Corgenix Medical Corporation and Barron Partners L.P., dated
December 28, 2005, filed as exhibit 10.3 to the Company's quarterly report on Form 10-QSB filed
February 13, 2006 and incorporated herein by reference.

Common Stock Purchase Warrant "A" dated December 28, 2005 issued to Barron Partners, filed as
exhibit 10.4 to the Company's quarterly report on Form 10-QSB filed February 13, 2006 and incorporated
herein by reference.

Common Stock Purchase Warrant "B" dated December 28, 2005 issued to Barron Partners, filed as
exhibit 10.5 to the Company's quarterly report on Form 10-QSB filed February 13, 2006 and incorporated
herein by reference.

Common Stock Purchase Warrant "C" dated December 28, 2005 issued to Barron Partners, filed as
exhibit 10.6 to the Company's quarterly report on Form 10-QSB filed February 13, 2006 and incorporated
herein by reference.

Common Stock Purchase Warrant #118 dated December 28, 2005 issued to Ascendiant Securities, L.L.C.,
filed as exhibit 10.7 to the Company's quarterly report on Form 10-QSB filed February 13, 2006 and
incorporated herein by reference.

Common Stock Purchase Warrant #119 dated December 28, 2005 issued to Ascendiant Securities, L.L.C.,
filed as exhibit 10.8 to the Company's quarterly report on Form 10-QSB filed February 13, 2006 and
incorporated herein by reference.

Common Stock Purchase Warrant #120 dated December 28, 2005 issued to Ascendiant Securities, L.L.C.,
filed as exhibit 10.9 to the Company's quarterly report on Form 10-QSB filed February 13, 2006 and
incorporated herein by reference.

Form of Barron Lockup Letter, filed as exhibit 10.3 to the Company's Form 8-K filed December 20, 2005
and incorporated herein by reference.

Form of Lockup Letter in connection with Secured Convertible Term Note financing, filed as exhibit 10.7
to the Company's Form 8-K filed December 20, 2005 and incorporated herein by reference.

Securities Purchase Agreement dated December 28, 2005 by and among Corgenix Medical Corporation and
Truk Opportunity Fund, LLC, Truk International Fund, LP, and CAMOFI Master LDC and incorporated
herein by reference.

Registration Rights Agreement among Truk International Fund, LP, Truk Opportunity Fund, LLC,
CAMOFI Master LDC and Corgenix Medical Corporation, filed as exhibit 10.6 to the Company's Form 8-K
filed December 20, 2005 and incorporated herein by reference.

Product Development, Manufacturing and Distribution Agreement dated May 13, 2004 between Creative
Clinical Concepts, Inc. and the Company, filed as exhibit 10.26 to the Company's Form 10-K filed
September 22, 2005 and incorporated herein by reference.

Supply Agreement dated September 12, 2003 between DiaDexus, Inc. and the Company, filed as
exhibit 10.31 to the Company's Form 10-K filed September 22, 2005 and incorporated herein by reference.
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10.46 Distribution Agreement and OEM Supply Agreement dated March 31, 2005 between MBL
International, Inc. and the Company, filed as exhibit 10.33 to the Company's Form 10-K filed
September 22, 2005 and incorporated herein by reference.

10.47 Form of Term Note Security Agreement dated May 19, 2005, filed as exhibit 4.1 to the Company's
Registration Statement on Form SB-2 filed June 24, 2005 and incorporated herein by reference.

10.48 Form of Common Stock Purchase Warrant dated May 19, 2005, filed as exhibit 4.2 to the Company's
Registration Statement on Form SB-2 filed June 24, 2005 and incorporated herein by reference.

10.49 Form of Secured Convertible Term Note dated December 30, 2005, filed as exhibit 4.3 to the Company's
Form 8-K filed December 30, 2005 and incorporated herein by reference.

10.50 Form of AIR Warrant dated December 30, 2005, filed as exhibit 4.4 to the Company's Form 8-K filed
December 30, 2005 and incorporated herein by reference.

10.51 Corgenix Medical Corporation 2005 Incentive Compensation Plan, filed with the Company's filing of Proxy
Statement Schedule 14A Information on October 27, 2005 and incorporated herein by reference.

10.52 Amendment Concerning Secured Convertible Term Notes (including Amendment No. 1 to each Secured
Convertible Term Note), filed as exhibit 10 to the Company's Form 8-K filed December 5, 2006 and
incorporated herein by reference.

10.53 Corgenix Medical Corporation 2007 Incentive Compensation Plan, filed with the Company's filing of Proxy
Statement Schedule 14A Information on April 26, 2007 and incorporated herein by reference.

10.54 Placement Agent Agreement dated June 17, 2008, filed as Exhibit 4.4 to the Company's Form 8-K filed
July 27, 2008 and incorporated herein by reference.

10.55 Form of Common Stock Purchase Warrant, filed as Exhibit 4.1 to the Company's Form 8-K filed July 27,
2008 and incorporated herein by reference.

10.56 Form of Subscription Agreement, filed as Exhibit 4.2 to the Company's Form 8-K filed July 27, 2008 and
incorporated herein by reference.

10.57 Form of Registration Rights Agreement, filed as Exhibit 4.3 to the Company's Form 8-K filed July 27, 2008
and incorporated herein by reference.

10.58 Consulting Agreement dated March 1, 2006 between Corgenix Medical Corporation and Gordon E. Ens,
filed as Exhibit 10.1 to the Company's Form 10-QSB filed May 15, 2008 and incorporated herein by
reference.

10.59 License Agreement dated March 1, 2008 between Corgenix Medical Corporation and Creative Clinical
Concepts, filed as Exhibit 10.2 to the Company's Form 10-QSB filed May 15, 2008 and incorporated herein
by reference.(1)

10.60 Letter Agreement dated August 13, 2008 between Corgenix Medical Corporation and Barron Partners, LP.
and incorporated herein by reference.

10.61 Lease Agreement dated January 1, 2009 between Andrew Dean T/A Andrew Dean Investments and

Corgenix UK, Ltd., filed as exhibit 21.6 to the Company's Form 10-QSB filed February 12, 2002.
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10.67

10.68
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23.1*

31.1*

31.2*

32.1*

Common Stock Purchase Agreement dated July 12, 2010 by and among Corgenix Medical Corporation,
Financiere EL1Tech SAS, and Wescor, Inc., filed as Exhibit 10.1 to the Company's Form 8-K filed July 15,
2010.

Form of Warrant by and among Corgenix Medical Corporation and Wescor, Inc., filed as Exhibit 10.2 to
the Company's Form 8-K filed July 15, 2010.

Mutual Confidentiality Agreement dated as of July 16, 2010 by and among Financiére ELITech SAS,
Wescor, Inc., ELITech UK Limited, Corgenix Medical Corporation, and Corgenix U.K. Ltd. filed as
Exhibit 10.3 to the Company's Form 8-K filed July 15, 2010.

Form of Assignment and Assumption Agreement by and among ELITech UK Limited, Corgenix Medical
Corporation, and Corgenix U.K. Ltd. filed as Exhibit 10.4 to the Company's Form 8-K filed July 15, 2010.

Master Distribution Agreement dated July 16, 2010 by and between Corgenix Medical Corporation and
ELITech UK Limited filed as Exhibit 10.5 to the Company's Form 8-K filed July 15, 2010.

Joint Product Development Agreement dated July 16, 2010 by and between Corgenix Medical Corporation
and Financiére ELITech SASfiled as Exhibit 10.6 to the Company's Form 8-K filed July 15, 2010.

Fifth Amendment to Lease Agreement between Corgenix Medical Corporation and KE Denver One, LLC,
dated April 11, 2011 and incorporated herein by reference.

Subsidiaries of the Registrant, filed as Exhibit 21.1 to the Company's Registration Statement on
Form 10-SB, filed June 29, 1998 and incorporated herein by reference.

Consent of Independent Registered Public Accounting Firm
Certification pursuant to section 302 of the Sarbanes-Oxley Act of 2002.
Certification pursuant to section 302 of the Sarbanes-Oxley Act of 2002.

Certification by Chief Executive Officer and Chief Financial Officer pursuant to 18 U.S.C. Section 1350, or
adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

(1) Exhibit omits certain information that has been filed separately with the Securities and Exchange Commission
pursuant to a confidential treatment request under Rule 24b-2 of the Securities and Exchange Act of 1934, as

amended.

*  Filed herewith
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Report of Independent Registered Public Accounting Firm

The Board of Directors and Stockholders
Corgenix Medical Corporation:

We have audited the accompanying consolidated balance sheets of Corgenix Medical Corporation and subsidiaries (the
"Company") as of June 30, 2011 and 2010, and the related consolidated statements of operations and comprehensive loss,
stockholders equity and cash flows for the years then ended. These consolidated financial statements are the responsibility of
the Company's management. Our responsihility is to express an opinion on these consolidated financial statements based on
our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audits to obtain reasonable assurance about whether the
financial statements are free of material misstatement. The Company is not required to have, nor were we engaged to perform
an audit of itsinternal control over financial reporting. Our audit included consideration of interna control over financial
reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company'sinternal control over financia reporting. Accordingly, we
express no such opinion. An audit includes examining, on atest basis, evidence supporting the amounts and disclosuresin the
financial statements, assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of Corgenix Medical Corporation and subsidiaries as of June 30, 2011 and 2010, and the results of their
operations and their cash flows for the years then ended, in conformity with U.S. generally accepted accounting principles.

/s/ Hein & AssociatesLLP

Denver, Colorado
September 22, 2011
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CORGENIX MEDICAL CORPORATION
AND SUBSIDIARIES

Consolidated Balance Sheets

June 30, June 30,
2011 2010
Assets
Current assets:
Cash and cash equivalents $ 1,095239 $ 494,096
Accounts receivable, less allowance for doubtful accounts of $30,000 1,427,032 1,269,795
Other receivables 127,391 139,174
Inventories 2,800,473 2,499,557
Prepaid expenses 15,547 77,425
Total current assets 5,465,682 4,480,047
Property and Equipment:
Capitalized software costs 355,186 258,947
Machinery and laboratory equipment 1,332,887 1,061,357
Furniture, fixtures and office equipment 1,792,872 1,862,179
3,480,945 3,182,483
Accumulated depreciation and amortization (2,404,772) (2,014,327)
Net Property and equipment 1,076,173 1,168,156
Intangible assets:
License, net of amortization of $108,831 and $30,048 317,433 340,934
Other assets:
Deferred financing costs, net of amortization of $1,991,094 and $1,966,739 — 55,879
Due from officer 12,000 12,000
Other 81,782 97,749
Total assets $ 6953070 $ 6,154,765
Liabilities, Redeemable Stocks, and Stockholders Equity
Current liabilities:
Current portion of notes payable, net of discount $ 98,014 $ 43,953
Current portion of capital lease obligations 75,668 70,758
Inventory loan payable 163,460 306,556
Due to factor (note 3) 791,325 826,955
Accounts payable 602,964 487,576
Accrued payroll and related liabilities 273,685 291,831
Accrued liabilities 143,437 306,488
Total current liabilities 2,148,553 2,334,117
Notes payable, net of discount, less current portion 65,731 23,742
Capital lease obligation, less current portion 120,671 8,612
Deferred Facility Lease Payable, less current portion 413,715 452,266
Total liabilities 2,748,670 2,818,737
Commitments and contingencies (note 5)
Redeemable common stock, $0.001par value. 192,562 and 302,600 shares issued and outstanding,
aggregate redemption value of $109,375 and $171,877 — 122,306
Redeemable preferred stock, $0.001 par value. 36,680 and 236,680 shares issued and outstanding,
aggregate redemption value of $9,170 and $59,170, net of unaccreted dividends of $1,246 and
$18,672 (note 4) 10,492 57,066
Stockholders' Equity:
Common stock, $0.001 par value. Authorized 200,000,000 shares; I ssued and outstanding
40,894,847 and 30,982,803 shares in 2011 and 2010, respectively 40,703 30,680
Additional paid-in capital 20,183,651 18,724,906
Accumulated deficit (15,981,150) (15,566,597)
Accumulated other comprehensive income (l0ss) (49,296) (32,333)
Total stockholders' equity 4,193,908 3,156,656
Totdl liabilities, redeemable stocks, and stockholders' equity $ 6,953070 $ 6,154,765

See accompanying notes to consolidated financial statements.
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CORGENIX MEDICAL CORPORATION
AND SUBSIDIARIES

Consolidated Statements of Operations and Compr ehensive L oss

Y ear s ended June 30, 2011 and 2010

2011 2010
Net sales $ 7941576 $ 8,258,170
Cost of sales 4,012,384 4,031,414
Gross profit 3,929,192 4,226,756
Operating expenses:
Selling and marketing 1,536,883 1,575,471
Research and devel opment 194,489 229,251
Costs associated with exit or disposal activities (note 9) 486,062 —
General and administrative 1,847,722 2,093,563
Tota expenses 4,065,156 3,898,285
Operating income (10ss) (135,964) 328,471
Other income
Other income (net) 853 665
Loss on early extinguishment of debt — (22,000)
Interest expense (257,954) (321,063)
Net Loss before income taxes (393,065) (13,927)
Income tax benefit — 16,318
Net income (loss) (393,065) 2,391
Accreted dividends on redeemable preferred and redeemable common stock 21,488 43,537
Net loss attributable to common stockhol ders $ (414553) $ (41,146)
Net loss attributable to common stockholders per share, basic and diluted $ (0.01) $ (0.00)*
Weighted average shares outstanding, basic and diluted (note 1) 40,152,793 30,848,468
Net income (loss) $ (393,065) $ 2,391
Other comprehensive loss—foreign currency translation (16,963) (45,850)
Total comprehensive loss $ (410,028) $ (43,459)

*  Lessthan $.01 per share

See accompanying hotes to consolidated financial statements.
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CORGENIX MEDICAL CORPORATION

Consolidated Statements of Stockholders Equity

Balancesat July 1, 2009

I ssuance of common stock for services

Compensation expense recorded as aresult of stock options
issued

I ssuance of common stock for license

I ssuance of warrants for license

Cancellation of redeemable stock upon note pay down

Accreted dividend on redeemable Common and redeemable
Preferred stock

Foreign currency trandation

Net loss

Balancesat June 30, 2010

I ssuance of common stock for services

Issuance of common stock for cash

I ssuance costs for common stock offering

Compensation expense recorded as aresult of stock options
issued

I ssuance of common stock for license

Issuance of warrants for license

Cancellation of redeemable stock upon note pay down

Accreted dividend on redeemable Common and redeemabile
preferred stock

Warrant extension asaresult of MBL Agreement asaresult
of note modification

Foreign currency trandation

Net loss

Balances at June 30, 2011

AND SUBSIDIARIES

Y ear s ended June 30, 2011 and 2009

Common Common Accumulated
Stock, Stock, Additional Other Total
Number $0.001 Paid-in Accumulated Comprehensive Stockholders
of Shares par Capital Income Equity
30204505 $ 2981 § 185%066 $ (15525451) $ 13517 § 3113013
775,166 776 72,211 — — 72,987
= = 51,201 = = 51,201
23164 23 2525 — — 2548
— — 3903 — — 3903
(110032) — — — — —
— — — (43,537) — (43,537)
— — — — (45,850) (45,850)
— — — 2,391 — 2301
30982803 § 30680 § 18724906 $ (15566597) $ (32333) § 3156656
6,785 6 649 — — 655
10,000,001 10,001 1,489,999 — — 1,500,000
— — (95,481) — - (95,481)
— — 21,918 — — 21,918
15,2% 16 1,362 — — 1,378
— — 3412 — — 3412
(110,038) - — — — —
— - — (21,488) — (21,488)
— — 36,386 — — 36,386
— — — — (16,963) (16,963)
— — — (393,065) — (393,065)
40804847 $ 40703 $ 20183651 $  (15981150) $ (4929) $ 4193908

See accompanying notes to consolidated financial statements.
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CORGENIX MEDICAL CORPORATION
AND SUBSIDIARIES

Consolidated Statements of Cash Flows

Y ears ended June 30, 2011 and 2010 2011 2010
Cash flows from operating activities:
Net income (l0ss) $ (393,065) $ 2,391
Adjustments to reconcile net income (loss) to net cash used in operating
activities:
Depreciation and amortization 414,584 439,029
Accretion of discount on notes payable — 2,244
Amortization of deferred financing costs 24,355 37,731
Common stock issued for services 655 2,963
Compensation expense recorded for stock options issued 21,918 51,201
Changes in operating assets and liabilities:
Accounts receivable, net (122,447) (7,081)
Inventories (295,182) 86,579
Prepaid expenses and other assets 112,313 (15,532)
Accounts payable 56,631 (350,326)
Accrued payroll and related liabilities (18,146) 9,181
Accrued interest and other liabilities (203,635) (195,665)
Net cash provided by (used in) operating activities (402,019) 62,715
Cash flows provided by (used in) investing activities:
Proceeds from sale of equipment 111,969 —
Additions to equipment (94,737) (101,955)
Net cash provided by (used in) investing activities 17,232 (101,955)
Cash flows from financing activities:
Increase (decrease) in amount due to factor (35,630) (285,344)
Increase (decrease) in inventory loan (143,096) 306,556
Proceeds from issuance of note payable — 125,000
Payment for redemption of convertible preferred stock (50,000) —
Proceeds from issuance of common stock, net of issuance costs 1,404,519 —
Payment for deferred financing costs — (37,491)
Payments on notes payable (98,201) (170,589)
Payments on capital lease obligations (97,509) (181,634)
Net cash provided by (used in) financing activities 980,083 (243,502)
Net increase (decrease) in cash and cash equivalents 595,296 (282,742)
Impact of exchange rate changes on cash 5,847 (8,628)
Cash and cash equivalents at beginning of year 494,096 785,466
Cash and cash equivalents at end of year $ 1095239 $ 494,096
Supplemental cash flow disclosures:
Cash paid for interest $ 227227 % 284,353
Noncash investing and financing activities
Equipment acquired under capital leases or installment financing $ 304,168 $ —
I ssuance of warrant for license $ 3412 $ 3,903
Issuance of stock for license $ 1377 $ 2,548
Conversion of redeemable common stock to note payable $ 125,000 —
Warrant extensions as a result of note modification $ 36,886 —
Common stock issued for accrued stock-based compensation — 8 70,024
Accreted dividends on redeemable common and redeemable preferred stock $ 21489 $ 43,537

See accompanying notes to consolidated financial statements.
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CORGENIX MEDICAL CORPORATION
AND SUBSIDIARIES

Notesto Consolidated Financial Statements

June 30, 2011 and 2010
(1) Summary of Significant Accounting Policies
(a) Businessand Basis of Presentation

Corgenix (formerly known as REAADS Medical Products) devel ops, manufactures and markets diagnostic products for
the serologic diagnosis of certain vascular diseases and autoimmune disorders using proprietary technology. The Company
markets its products to hospitals and free-standing laboratories worldwide through a network of sales representatives,
distributors and private label (OEM) agreements. The Company's corporate offices and manufacturing facility are located in
Broomfield, Colorado.

The consolidated financial statements include the accounts of the Company and its wholly-owned subsidiaries,
Corgenix, Inc. and Corgenix (UK) Limited ("Corgenix UK"). Corgenix UK was established as a United Kingdom company
during 1996 to market the Company's products in Europe. Transactions are generally denominated in U.S. dollars. However,
commencing October 1, 2010, the Company began the process of winding down with the intent of permanently closing its
international subsidiary, Corgenix UK, and its international product sales began to be executed solely throughEL | Tech, the
Company's master distributor.

(b) Principles of Consolidation

The consolidated financial statements include the financial statements of Corgenix Medical Corporation and its wholly
owned subsidiaries. Inter-company balances and transactions have been eliminated in consolidation.

() Reclassifications

Certain reclassifications have been made to the statement of operations for the fiscal year ended June 30, 2010, to
conform to the June 30, 2011 presentation. Such reclassifications had no effect on the net loss for the period.

(d) Useof Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the U.S. requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of revenue and expenses
during the reporting period. Significant estimates in these consolidated financial statements include allowance for doubtful
accounts, share-based compensation expense, useful lives of long-lived assets, and the recognition and measurement of
income tax benefits and related deferred tax asset valuation allowances. Actual results could differ significantly from those
estimates.

(e) Cash and Cash Equivalents

The Company considers al highly liquid debt instruments purchased with original maturities of three months or less at
purchase to be cash equivalents.
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CORGENIX MEDICAL CORPORATION
AND SUBSIDIARIES

Notesto Consolidated Financial Statements (Continued)
June 30, 2011 and 2010
(1) Summary of Significant Accounting Policies (Continued)
(f) Trade Accounts Receivable

Trade accounts receivable are recorded at the invoiced amount and do not bear interest. The allowance for doubtful
accounts is the Company's best estimate of the amount of probable credit lossesin the Company's existing accounts
receivable. The Company determines the allowance based on historical write-off experience. The Company reviews its
allowance for doubtful accounts monthly. Past due balances over 90 days and over a specified amount are reviewed
individually for collectability. Account balances are charged off against the allowance after all means of collection have been
exhausted and the potential for recovery is considered remote. The Company does not have any off-balance sheet credit
exposure related to customers.

(g) Inventories

Inventories are recorded at the lower of average cost or market, using the first-in, first-out method. A provisionis
recorded to reduce excess and obsolete inventories to their estimated net realizable value, when necessary. No such provision
was recorded as of and for the years ended June 30, 2011 and 2010. Components of inventories as of June 30 are as follows:

2011 2010
Raw materials $ 579590 $ 431,235
Work-in-process 1,155,596 883,272
Finished goods 1,065,287 1,185,050

$ 2800473 $ 2,499,557

(h) Equipment and Software

Equipment and software are recorded at cost. Equipment under capital leasesis recorded initially at the present value of
the minimum lease payments. Equipment acquired under capital leases and installment financing amounted to $304,168 and
$0in fiscal 2011 and 2010, respectively. Depreciation and amortization expense, which totaled $385,801 and $410,704 for
the years ended June 30, 2011 and 2010, respectively, is calculated primarily using the straight-line method over the
estimated useful lives of the respective assets which range from 3 to 7 years. Capitalized software costs are related to the
Company's accounting software, which is being amortized over five years, beginning in March 2008, and additionally in
March 2011.

() Intangible Assets

Intangible assets consist of purchased licenses. Purchased licenses are amortized using the straight-line method over the
shorter of 15 years or the remaining life of the license.

On March 1, 2008, the Company executed an exclusive license agreement (the "CCC License Agreement™) with
Creative Clinical Concepts, Inc. ("CCC"). The CCC License Agreement provides that CCC license to us certain products and
assets related to determining the effectiveness of aspirin and / or anti-platelet therapy (collectively, "Aspirin Effectiveness
Technology," or the "Licensed
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CORGENIX MEDICAL CORPORATION
AND SUBSIDIARIES

Notesto Consolidated Financial Statements (Continued)
June 30, 2011 and 2010

(1) Summary of Significant Accounting Policies (Continued)

Products"). The Aspirin Effectiveness Technology includes US trademark registration number 2,688,842, which includes the
term "AspirinWorks'® and related designs.

The CCC License Agreement imposes caps on the total amount of cash, common stock, and warrant payments from us
to CCC from the date of execution through to and including the third anniversary payment. Under that cap limitation, the total
of all anniversary paymentswill not exceed $200,000 in cash, with each anniversary cash payment determined by multiplying
$50,000 by an anniversary ratio which is the ratio of cumulative revenue at the respective anniversary date divided by the
cumulative sales target for the same period of time. Likewise, the total of all anniversary common stock payments will not
exceed $300,000 in value of shares of common stock (as valued on the date of issue), with the number of shares for each
anniversary stock issuance determined by dividing 75,000 by the closing stock price as of the respective anniversary date and
multiplying that result by the anniversary ratio noted above. Finally, the total of al anniversary warrant payments will not
exceed 300,000 warrants, with the value of each anniversary warrant issuance determined by multiplying 75,000 (the number
of warrants to be issued) by a newly calculated Black Scholes value per warrant as of the fiscal year end. As of June 30, 2011,
the Company had no accrual with respect to the cumulative amount due to CCC. For the fiscal year ended June 30, 2011, the
Company issued to CCC 15,296 shares of its common stock and 75,000 warrants with an exercise price of $0.35, pursuant to
the CCC License Agreement versus 23,164 shares and 75,000 warrants issued for the prior fiscal year.

The CCC License Agreement also requires that, for all sales of the Licensed Products subsequent to the execution of the
agreement, the Company pay CCC a quarterly royalty fee equal to seven percent of net sales of the Licensed Products during
the immediately preceding quarter. The CCC License Agreement's caps on payments from usto CCC do not apply to royalty
payments.

Amortization expense of licenses totaled $28,783 and $28,324 for the years ended June 30, 2011 and 2010, respectively
() Financial Instruments
Financial instruments consist principally of cash, money market funds, accounts receivable, accounts payable and notes

payable. The Company believes that the fair value of financial instruments approximates the recorded book value of those
instruments due to the short term nature of the instruments, or stated interest rates that approximate market interest rates.

(k) Advertising Costs

Advertising costs are expensed when incurred. Advertising costs included in selling and marketing expenses totaled
$53,038 and $46,274 in fiscal 2011 and 2010, respectively.

() Income Taxes

Income taxes are accounted for under the asset and liability method. Deferred tax assets and liabilities are recognized for
net operating loss and other credit carry forwards and the future tax consequences attributabl e to differences between the
financial statement carrying amounts of existing assets and liabilities and their respective tax bases. Deferred tax assets and

liabilities are measured
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using enacted tax rates expected to apply to taxable income in the years in which the tax effect of transactions are expected to
be realized. The effect on deferred tax assets and liabilities of a change in tax ratesis recognized in the consolidated
statements of operationsin the period that includes the enactment date.

Deferred tax assets are reduced by a valuation allowance for the portion of such assets for which it is more likely than
not that the amount will not be realized. Deferred tax assets and liabilities are classified as current or noncurrent based on the
classification of the underlying asset or liability giving rise to the temporary difference or the expected date of utilization of
the carry forwards.

(m) Revenue Recognition

Revenue is recognized upon shipment of products. Sales discounts and allowances are recorded at the time product sales
are recognized and are offset against sales revenue. When revenue is received by a customer in advance of shipment of
products, in exchange for adiscount, it is credited to deferred revenue and taken into revenue upon eventual shipment of the
products. The Company also has contract manufacturing arrangements under which it manufactures products for other
companies, and, in some cases, holds the product for shipment to designated customers, pursuant to the manufacturing
agreement. Revenue under these arrangements is recognized when the manufacturing process is complete and risk of
ownership has passed.

(n) Research and Development

The Company serves as a sub-contractor to Tulane University for several NIH funded grants and contracts related to
development of diagnostics, vaccines and therapeutics for hemorrhagic fever viruses. Under the terms of the subcontracts, the
Company invoices Tulane monthly for all allocable expenses incurred in support of the grants and contracts. This includes
fully burdened salaries, supplies, production kits, travel and equipment. The Company serves as the principal investigator for
an NIH funded two-year contract to develop recombinant diagnostic tests for the filoviruses (Ebola and Marburg), and has
engaged three subcontractors (Tulane University, Autoimmune Technologies and the Scripps Research Ingtitute) to assist in
the development. Each month the subcontractors invoice the Company for allocable monthly expenses including fully
burdened salaries, supplies and travel; the Company consolidates these expenses with its own allocable expense and invoices
the NIH.

Research and devel opment costs and any costs associated with internally developed patents, formulas or other
proprietary technology are expensed as incurred. Expenses that are directly related to the generation of specific research and
development and grant revenue are expensed as incurred and included in cost of sales. During the current fiscal year, since
contract R & D and Grant related revenue has become a more meaningful aspect of its business, the R & D expenses which
are directly related to the generation of specific contract R & D and Grant revenue, have been reclassified out of R & D
expense to cost of sales. Gross Research and devel opment expenses, prior to the reclassification of a portion of said expenses
to cost of sales, increased $93,808 or 13.6% to $784,404 for the fiscal year ended June 30, 2011, from $690,596 for the fisca
year ended June 30, 2010. The amounts of research and development expenses included in cost of sales for the years ended
June 30, 2011 and 2010 amounted to $781,909 and $443,531, respectively.
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Revenue from research and development contracts represent amounts earned pursuant to agreements to perform research
and development activities for third parties and is recognized as earned under the respective agreement. Because research and
development services are provided evenly over the contract period, revenue is recognized ratably over the contract period.
Research and devel opment agreements in effect in 2011 and 2010 provided for fees to the Company based on time and
materialsin exchange for performance specified research and development functions. Contract research and development
revenues were $1,150,295 and $614,488 for the years ended June 30, 2011 and 2010, respectively. Research and devel opment
contracts have terms from one to three years with options to extend, and can be cancelled under specific circumstances.

(0) Long-Lived Assets

The Company reviews long-lived assets, including intangibles, for impairment whenever events or changesin
circumstances indicate that the carrying amount of such assets may not be recoverable. Events relating to recoverability may
include significant unfavorable changes in business conditions, recurring losses, or aforecasted inability to achieve
break-even operating results over an extended period. The Company evaluates the recoverability of long-lived assets based
upon forecasted undiscounted cash flows. Should an impairment in value be indicated, the carrying value of intangible assets
will be adjusted based on estimates of the fair value of the related assets.

(p) Share-Based Compensation

The Company accounts for all share-based payment awards made to employees, officers, directors, and consultants,
including employee stock options based on estimated fair values. The Company estimates the fair value of share-based
payment awards on the date of grant using an option-pricing model. The value of the portion of the award that is ultimately
expected to vest is recognized as expense over the required service period in its Statements of Operations. Share-based
compensation is based on awards ultimately expected to vest and is reduced for estimated forfeitures. The guidance further
requires forfeitures to be estimated at the time of grant and revised, as necessary, in subsequent periods if actual forfeitures
differ from those estimates.

For purposes of determining estimated fair value of share-based payment awards on the date of grant under this
guidance, the Company uses the Black- Scholes option-pricing model (Black Scholes Model). The Black Scholes Maodel
requires the input of highly subjective assumptions. Because its employee stock options may have characteristics significantly
different from those of traded options, and because changes in the subjective input assumptions can materially affect the fair
value estimate, in management's opinion, the existing models may not provide a reliable single measure of the fair value of
the Company's employee stock options. Management will continue to assess the assumptions and methodol ogies used to
calculate estimated fair value of share- based compensation. Circumstances may change and additional data may become
available over time, which result in changes to these assumptions and methodol ogies, which could materially impact its fair
value determination.

The application of guidance for share-based compensation may be subject to further interpretation and refinement over
time. There are significant differences among option valuation models, and this may result in alack of comparability with
other companies that use different models, methods and
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assumptions. If factors change and the Company employs different assumptions in the application of the guidance in future
periods, or if it decides to use a different valuation model, the compensation expense that the Company records in the future
under this guidance may differ significantly from what it has recorded in the current period and could materially affect itsloss
from operations, net loss and net loss per share.

() Earnings(Loss) per Share

Basic earnings (loss) per share is computed by dividing net loss attributable to common stockholders by the weighted
average number of common shares outstanding. Diluted earnings (loss) per share is computed by dividing net loss attributable
to common stockholders by the weighted average number of common shares outstanding increased for potentialy dilutive
common shares outstanding during the period. The dilutive effect of stock options and their equivaentsis calculated using
the treasury stock method. Options and warrants to purchase common stock, plus common shares underlying convertible
preferred stock , totaling 24,059,246 and 37,114,897 shares for fiscal years 2011 and 2010, respectively, are not included in
the calculation of weighted average diluted common shares below as their effect would be to lower the net loss per share and
thus be anti-dilutive.

Redeemable common stock isincluded in the common shares outstanding for purposes of calculating net income (1oss)
per share.

2011 2010
Net loss attributable to common stockholders $ (414,553) $ (41,146)
Common and common equivalent shares outstanding:
Historical common shares outstanding at beginning of year 30,982,803 30,294,505
Weighted average common equivalent shares issued during year 9,169,990 553,963
Weighted average common shares—basic and diluted 40,152,793 30,848,468
Net loss per share—basic and diluted $ (0.01) % (0.00)*

*  Lessthan ($0.01) per share

(r) Foreign Currency Transactions
The accounts of the Company's foreign subsidiary are generally measured using the local currency as the functional
currency. For those operations, assets and liabilities are trandated into U.S. dollars at period-end exchange rates. Income and

expense accounts are translated at average monthly exchange rates. Adjustments resulting from such translation are
accumulated in other comprehensive income as a separate component of stockholders' equity.

(9 Liquidity

At June 30, 2011, the Company's working capital increased by $1,171,199 to $3,317,129 from $2,145,930 at June 30,
2010, and concurrently, its current ratio (current assets divided by current
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liahilities) increased from 1.92 to 2.54 to 1 at June 30, 2010 to 1 at June 30, 2011. Thisincreasein working capita is
primarily attributable to the $1,500,000 strategic investments by ELI1Tech in July and October, 2010.

At June 30, 2011, trade and other receivables were $1,554,423 versus $1,408,969 at June 30, 2010. Accounts payable,
accrued payroll and other accrued expenses decreased by a combined $65,809 from June 30, 2010. At June 30, 2011,
inventories were $2,800,473, versus $2,499,557 at June 30, 2010.

For the fiscal year ended June 30, 2011, cash used by operating activities amounted to $402,019, versus $62,715
provided by operating activities for the fiscal year ended June 30, 2010. The $402,019 cash used by operating activities was
primarily attributable to the net loss for the period, increases in inventories and accounts receivable, and decreasesin other
accrued liahilities. The $402,019 cash used by operating activities was more than offset by $17,232 in net cash provided by
investing activities (primarily due to the proceeds from the disposal of equipment for Corgenix-UK), $980,083 of net cash
provided by financing activities (primarily due to the proceeds from the issuance of common stock to ELITech), and a $5,847
positive cash impact from foreign currency translation, all of which resulted in a $601,143 net increase in the Company's cash
balance as of June 30, 2011.

The Company has incurred operating losses and negative cash flow from operations for most of its history. L osses
incurred since itsinception, net of dividends on redeemable common and redeemabl e preferred stock, have aggregated
$13,601,509, and there can be no assurance that it will be able to generate positive cash flows to fund its operations in the
future or to pursue its strategic objectives. Historically, the Company has financed its operations primarily through long-term
debt, factoring of accounts receivables, and the sales of common stock, redeemable common stock, and preferred stock. The
Company has also financed operations through sales of diagnostic products and agreements with strategic partners. The
Company has developed and is continuing to modify an operating plan intended to eventually achieve sustainable
profitability, positive cash flow from operations, and an adequate level of financial liquidity. Key components of this plan
include consistent revenue growth and the cash to be derived from such growth, as well as the expansion of its strategic
alliances with other biotechnology and diagnostic companies, securing diagnostic-related government contracts and grants,
improving operating efficiencies to reduce its cost of sales as a percentage of sales, thereby improving gross margins, and
loweringits overall operating expenses. If the Company's sales were to decline, are flat, or achieve very slow growth, it would
undoubtedly incur operating losses and a decreasing level of liquidity for that period of time. In view of this, and in order to
further improve the Company's liquidity and operating results, it entered into the EL1Tech collaboration and investment,
described above.

The $1,500,000 ELITech common stock investments in addition to the LSQ $1,500,000 July 14, 2011 revolving credit
facility (notes 4 and 9), when considered in conjunction with the Company's current revised forecasts, should provide
adequate resources to continue operations for longer than 12 months.

(t) Shipping and Handling Costs
Shipping and handling costs are included in cost of goods sold.
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In January 2010, the FASB issued Accounting Standards Update 2010-06, (ASU 2010-06),"Improving Disclosures
About Fair Value Measurements', which provides amendments to fair value disclosures. ASU 2010-06 requires additional
disclosures and clarifications of existing disclosures for recurring and nonrecurring fair value measurements. The revised
guidance for transfersinto and out of Level 1 and Level 2 categories, as well as increased disclosures around inputs to fair
value measurement, was adopted July 1, 2010, with the amendments to Level 3 disclosures effective for fiscal years
beginning after December 15, 2010. ASU 2010-06 concerns disclosure only. Neither the current requirements nor the
amendments effectivein fiscal year 2011 had or are expected to have amaterial impact on the Company's financial position
or results of operations.

In April 2010, the FASB (Financial Accounting Standards Board) issued Accounting Standards Update 2010-17 (ASU
2010-17), Revenue Recognition—Milestone Method (Topic 605): Milestone Method of Revenue Recognition. The
amendmentsin this Update are effective on a prospective basis for milestones achieved in fiscal years, and interim periods
within those years, beginning on or after June 15, 2010. Early adoption is permitted. If avendor elects early adoption and the
period of adoption is not the beginning of the entity's fiscal year, the entity should apply the amendments retrospectively from
the beginning of the year of adoption. The provisions of ASU 2010-17 do not have a material effect on the financial position,
results of operations or cash flows of the Company.

In June 2011, the FASB issued ASU 2011-05, "Comprehensive Income (Topic 820)." This ASU seeksto improve
comparability , consistency, and transparency of financial reporting with respect to comprehensive income by eliminating the
option to present components of other comprehensive income as part of the statement of changes in stockholder's equity.,
among other amendments. The amendments of this ASU require al non-owner changes in stockholder's equity to be
presented either in single continuous statement of comprehensive income or two separate but consecutive statements. This
ASU is effective for fiscal years and interim periods beginning after December 15, 2011 and early adoption is permitted. The
adoption of ASU 2011-05 is not expected to have any effect for the Company.
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Thefair value of its financial instruments reflect the amounts that would be received upon sale of an asset or paid to
transfer aliability in an orderly transaction between market participants at the measurement date (exit price). The guidance
also established afair value hierarchy that prioritizes the use of inputs used in valuation techniques into the following three
levels:

Level 1—quoted prices in active markets for identical assets and liabilities.
Level 2—observable inputs other than quoted prices in active markets for identical assets and liabilities.
Level 3—unobservable inputs.

The Company's financial instruments are valued using quoted prices in active markets or based upon other observable
inputs. The following table sets forth the fair value of the Company's financial assets that were measured on a recurring basis
as of June 30, 2011:

Level 1 Level 2 Level 3 Total
Money market funds $ 886,030 — — $ 886,030
Total $ 886,030 $ 886,030
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Notes payable consist of the following at June 30, 2011 and 2010:

June 30, 2011

June 30, 2010

Note payable, net of discount of $21,517, unsecured, to redeemable common
stockholders, with interest at prime plus 2.0% (5.25% as of June 30, 2011
due in monthly installments with principal payments of $5,200 plus

interest through August 2012 $ 56,683 $ =
Note payable, payable to Summit Financial Resources, with interest at prime
rate plus 2.75% (6% as of June 30, 2011 and June 30, 2010) due in
monthly installments with principal payments of $3,804 plus interest
through November 2009 plus interest, and via a note modification dated
November 30, 2009, weekly principal payments of $12,500 plusinterest,
on December 7, 2009 and December 14, 2009, and $21,835 plus interest
on December 28, 2009, and then in monthly installments with principal
and interest of $1,647, commencing January 31, 2010 through
September 30, 2012, collateralized by all assets of Corgenix 25,262 41,495
Installment loan payable, payable to PNC Equipment Finance, to finance
upgrade of accounting software, with interest at 8.63%, due in monthly
installments of $2,871 plus interest through February 2014, collateralized
by certain equipment 81,800 —
Note payable, unsecured, to redeemable common stockholders, with interest
at prime plus 2.0% (5.25% as of June 30, 2010) due in monthly
installments with principal payments of $5,200 plusinterest through
August 2010 — 26,200
163,745 67,695
Current portion, net of current portion of discount (98,014) (43,953)
Notes payable, excluding current portion and net of long-term portion of
discount $ 65,731 $ 23,742
Aggregate maturities of notes payable by year, as of June 30, 2011, are asfollows:
Y ears ending June 30:
2012 $ 116457
2013 46,565
2014 22,240
$ 185262
L ess unaccreted discount (21,517)
Net maturities $ 163,745
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On March 15, 2010, Corgenix UK entered into a financing agreement with FGI. Under the Agreement, Corgenix UK
agreed to sell all of Corgenix UK'sright, title and interest in and to specified accounts receivable and all merchandise
represented by those accounts. In exchange, FGI advanced funds to the Company.

On October 4, 2010, Corgenix UK entered into aletter agreement with FGI, pursuant to which, among other things,
Corgenix UK and FGI agreed to terminate the FGI Agreement, effective as of September 30, 2010.

Under the FGI Agreement, Corgenix UK agreed to sell to FGI all of Corgenix UK'sright, title and interest in and to
specified accounts receivable and al merchandise represented by those accounts. In exchange, FGI advanced funds to the
Company.

Contemporaneoudly with the termination of the Agreement, each of following agreements the Company terminated
effective as of September 30, 2010: (a) Guaranty dated March 29, 2010 by and between the Company and FGI, (b) Guaranty
dated March 29, 2010 by and between Corgenix Inc. and FGI, and (c) Debenture Agreement dated March 29, 2010 by and
between Corgenix UK and FGI. Corgenix UK paid FGI atermination fee of $25,000.

The accounts receivable sold to FGI were treated as a secured borrowing. During the fiscal year ended June 30, 2011,
the Company sold $207,584 of its accounts receivable for $176,446. During the fiscal year ended June 30, 2010, it sold
$624,384 of its accounts receivable for $530,726. Fees paid to FGI for interest and other services for the same periods totaled
$69,737 (which included a $25,000 early termination fee) and $28,089.

On September 30, 2009, the Company, along with its wholly owned subsidiary, Corgenix, Inc., entered into the Summit
Financing Agreement, an Addendum to the Summit Financing Agreement, a Summit Loan and Security Agreement and a
Summit Promissory Note (collectively, the "Summit Agreements") with Summit Financial Resources (" Summit"). The
Company and Corgenix, Inc.are jointly and severally liable for all obligations pursuant to the Summit Agreements. The
Agreements provide it and Corgenix, Inc. with a maximum credit line of $1,750,000 pursuant to an account factoring
relationship, coupled with a secured line of credit.

Under the Summit Financing Agreement, the Company agreed to sell all of itsright, title and interest in and to accounts
identified for purchase by Summit from time to time. The purchase price for each sold account equal s the face amount of each
account multiplied by the applicable advance rate, minus all interest and fees and charges as described in the Summit
Financing Agreement. In addition, interest will accrue on advances made by way of purchased accounts at the rate of prime
plus 1.5% per annum until Summit receives payment in full on each account. If Summit does not receive full payment on a
purchased account by the due date specified in the Summit Financing Agreement, then the Company or Corgenix, Inc. (as
applicable) must repurchase that account, and pay Summit the default interest rate until it is repaid.

Currently, the advance rate on eligible accounts receivable is 85%, and will remain the same unless Summit electsin its
discretion to apply a different percentage.
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The accounts receivable sold to Summit are also treated as a secured borrowing. During the fiscal years ended June 30,
2011and June 30, 2010, the Company sold $4,700,219 and $4,480,396, respectively, of its accounts recelvable invoices to
Summit for approximately $3,995,186 and $3,966,162. Fees paid to Summit for interest and other services for the same
periods totaled $162,638 and $190,827, respectively.

Other receivables at June 30, 2011 and June 30, 2010 amounting to $127,391 and $139,174 respectively, represent the
retained percentages of the factored accounts receivable.

As noted below in note 9, the Company has used the money it received under the LSQ Loan Agreement and the
Revolving Line to payoff its debt obligations to Summit, which totaled $732,894 as of July 14, 2011, the date of payment.
Such payment resulted in the Company's indebtedness and obligations owing to Summit being terminated and satisfied in
full.

(4) Equity
(& Common Stock

On July 12, 2010 we entered into the Common Stock Purchase Agreement with ELITech and Wescor. In accordance
with the Common Stock Purchase Agreement, Wescor will purchase up to $2,000,000 of the Company's common stock in
three installments (subject to various conditions) and will receive warrants to purchase additional shares.

Theinitial investment by Wescor was to take place over three tranches:

First Tranche under the Common Stock Purchase Agreement—Pursuant to the First Tranche of the Common Stock
Purchase Agreement, on July 16, 2010, Wescor invested $1,250,000 to purchase 8,333,334 shares of the Company's common
stock valued at $0.15 per share. For no additional consideration the Company issued a warrant to Wescor to purchase
4,166,667 shares at $0.15 per share.

On October 8, 2010, we closed the Second Tranche of the Common Stock Purchase Agreement with EL1Tech and
Wescor, effective as of October 1, 2010. As a condition to closing the Second Tranche, we transferred our product
distribution activity outside of North Americafrom our subsidiary, Corgenix UK Ltd., ("Corgenix UK") to ELITech UK
Limited, ("ELITech UK"), pursuant to the Assignment and Assumption Agreement, effective as of October 1, 2010 by and
among us, Corgenix UKand ELITech UK. As an additional condition to closing the Second Tranche, Wescor purchased
1,666,667 shares of our common stock (the " Second Tranche Shares") for $250,000, or $0.15 per share. For no additional
consideration, we issued a warrant to Wescor to purchase 833,333 shares of our common stock at $0.15 per share (the
"Second Tranche Warrant™).

(b) Employee Stock Purchase Plan

Beginning January 1, 1999, the Company adopted an Employee Stock Purchase Plan to provide eligible employees an
opportunity to purchase shares of its common stock through payroll deductions, up to 10% of eligible compensation. On
April 26, 2008, Shareholders approved the Company's Second Amended and Restated Employee Stock Purchase Plan. These
plans are registered under Section 423 of the Internal Revenue Code of 1986. Each quarter, participant account balances are
used to purchase shares of stock at the lesser of 85% of the fair value of shares on the first business day (grant date)
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and last business day (exercise date) of each quarter. No right to purchase shares shall be granted if, immediately after the
grant, the employee would own stock aggregating 5% or more of the total combined voting power or value of all classes of
stock. A total of 600,000 common shares have been registered with the Securities and Exchange Commission (SEC) for
purchase under the two plans. In fiscal 2011, 6,785 shares were issued under the plans. In fiscal 2010, 38,068 shares were
issued under the plan.

Infiscal 2011 and 2010, the benefits expense recognized for the 15% discount on shares purchased under the plans
amounted to $98 and $444, respectively.

(c) Incentive Stock Option Plan

The Company's 2007 Incentive Compensation Plan (the "2007 Plan") provides for two separate components. The Stock
Option Grant Program, administered by the Compensation Committee appointed by its Board of Directors, provides for the
grant of incentive and non-statutory stock options to purchase common stock to employees, directors or other independent
advisors designated by the Committee. The Restricted Stock Program administered by the Committee, provides for the
issuance of Restricted Stock Awards to employees, directors or other independent advisors designated by the Committee.

The following table summarizes stock options outstanding and changes during the fiscal years ended June 30, 2011 and
2010:

Outstanding Options

Weighted
Average
Remaining
Weighted Contractual Aggregate
Number of Average Term (in Intrinsic
Shares Exercise Price months) Value
Options outstanding at June 30, 2009 2,507,600 $ 0.36 — —
Granted 240,000 $ 0.10 —
Exercised — % — —
Cancelled, expired or forfeited (307,600) $ 0.42 —
Options outstanding at June 30, 2010 2,440,000 $ 0.32 41.3 —
Granted 480,000 $ 0.08 —
Exercised — % — —
Cancelled, expired or forfeited (500,000) $ 0.26 —
Options outstanding at June 30, 2011 2420000 $ 0.30 362 $ —
Options exercisable at June 30, 2011 2420000 $ 0.30 362 $ —
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The aggregate intrinsic value as of June 30, 2011 measures the difference between the market price as of June 30, 2011
and the exercise price. No options were exercised during the two year period ended June 30, 2011. Consequently, no cash was
received, nor did it realize any tax deductions related to exercise of stock options during the year.

At June 30, 2011, there was no unrecognized compensation cost from unvested stock options.

The weighted average per share fair value range of stock options granted during the twelve-month periods ending
June 30, 2011 and 2010 was $0.092-$0.107 and $0.095-$0.099, respectively. The fair value was estimated as of the grant date
using the Black-Scholes option pricing model with the following assumptions:

June 30,
Valuation Assumptions 2011 2010
Expected life Tyears 7 years
Risk-free interest rate 2.69% 2.69%
Expected volatility 135.8% 84.7% - 135.8%
Expected dividend yield 0% 0%

In addition to the stock options discussed above, the Company recognized share-based compensation expense related to
Restricted Stock awards of $0 and $0 for the fiscal years ended June 30, 2011 and 2010, respectively. As of June 30, 2011,
there were also 21,412,526 warrants issued to institutional investors, consultants, and employees outstanding and exercisable
ranging in prices from $.15 to $.45 per share with aweighted average exercise price of $.23 per share. Of these warrants,
none were newly or incrementally issued in fiscal 2011 and 2010.

(d) Short-Term I ncentive Compensation

For the fiscal year ended June 30, 2011, the Company adopted a One Y ear Short-term Incentive Compensation Plan to
provide executive officers an opportunity to earn shares of its common stock as a bonus and in lieu of cash compensation
upon the achievement by the Company of certain stipulated and targeted sales amounts. No shares of common stock have
been issued under this plan.

(e) Redeemable Convertible Preferred Stock

On February 3, 2009, the Company entered into two agreements (the "Restructuring Agreements") to restructure the debt
evidenced by convertible term notes that Truk Opportunity Fund, LLC, a Delaware company; Truk International Fund, LP, a
Cayman Idlands company (collectively, "Truk"); and CAMOFI Master LDC, a Cayman |slands company, formerly named
DCOFI Master LDC, ("CAMOFI") purchased on May 19, 2005 and December 28, 2005. The Restructuring Agreements
suspended all amortizing principal amount payments otherwise due under each note, beginning November 1, 2008 and ending
on the earlier of (i) the first day of the month next succeeding the closing of any new financing transaction or (i) May 1, 2009
(the "Repayment Date"), at which time payments would again have become due and payable on the first day of each
subsequent month until December 31, 2009 (the "Maturity Date"). Payments would be equal to the amount of principal
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outstanding divided by the number of months from the Repayment Date until the Maturity Date. On the Maturity Date, the
amortizing principal amount for each of the term notes and all other amounts due and owing must be repaid in full, whether
by payment of cash, or at Truk's or CAMOFI's option, by the conversion into common stock.

Under the Restructuring Agreements, Truk and CAMOFI agreed that their security interest in the Company's accounts
receivable and inventory would only be subordinated to that of the lendersin any new financing, but that their security
interest in al other assets of the Company would remain a perfected first security interest.

Simultaneously with the execution of the Agreements:

(1) The Company paid $22,466 to Truk and CAMOFI for accrued and unpaid interest from November 1, 2008 to
February 3, 2009 with respect to term notes held by each;

(2) The Company extended the expiry dates of common stock purchase warrants held by the note-holders
(warrants dated May 19, 2005 were extended to expire May 19, 2017, rather than May 19, 2012, and common stock
purchase warrants dated December 28, 2005 were extended to expire December 28, 2015, rather than December 28,
2010);

(3) The Company issued to CAMOFI 200,000 shares of its Series B Convertible Preferred Stock ("Series B"),
with aliquidation preference of $50,000, which was to be convertible into 800,000 shares of its common stock at the rate
of $0.25 per share; and

(4) The Company issued to Truk 36,680 shares of Series B, with aliquidation preference of $9,170, which will be
convertible into 146,720 shares of its common stock at the rate of $0.25 per share. The calculated cost of items (2)
through (4) above, were charged to deferred finance costs and are being amortized over nine months through December
2009.

(5) Theliquidation preference of the convertible preferred stock has been deemed to be a redemption feature of
said stock. Accordingly, over the three year period, the amount of the convertible preferred stock as shown on the
Balance Sheet, will be accreted, such that, at the end of the three year period, it amount will be equal to the amount of
common stock capable of being converted by the convertible preferred stock. This accretion of the convertible preferred
stock will be reflected on the Statement of Operations, as accreted dividends.

On October 8, 2010, the Company completed a repurchase of 200,000 shares of the Series B Convertible Preferred Stock
held by CAMOFI, for a purchase price of $50,000. Pursuant to the Second Modification of Secured Convertible Term Notes
dated January 29, 2009 by and between the Company and CAMOFI, the Repurchased Shares bore a $50,000 liquidation
preference and were convertible into 800,000 shares of its common stock at the option of CAMOFI. The repurchase was
funded in part by cash on hand and in part by proceeds from the sale of the Second Tranche Shares.
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(a) Leases

The Company is obligated under various non-cancellable operating and capital |eases primarily for its operating facilities
and certain office equipment. The leases generally require the Company to pay related insurance costs, maintenance costs and
taxes. Rent expense on operating leases is reflected on a straight-line basis over the lease term. Future minimum lease
payments under non-cancelable leases, with initial or remaining termsin excess of one year, as of June 30, 2011, are as
follows:

Capital Operating
L eases L eases
Y ears ending June 30:
2012 $ 90,727 % 422,257
2013 81,950 418,657
2014 48,788 390,417
2015 — 403,734
2016 — 399,155
2017 — 370,176
2018 — 451,225
2019 — 319,580
Total future minimum lease Payments $ 221465 $ 3,175,201
L ess amounts representing interest (25,126)
Present value of minimum capital |ease payments 196,339
Less current portion (75,668)
Capital lease obligations less current portion $ 120671

Rent expense totaled $290,255 and $348,655 for the years ended June 30, 2011 and 2010, respectively.
(b) Employment Agreements

The Company has employment agreements with five key employees, all of whom are a so stockholders. In addition to
salary and benefit provisions, each of the above employment agreementsisfor an initial term of three years, provides for
severance payments equal to twelve month's salary and benefits if the employment of the officer is terminated without cause
(as defined in the respective agreements), and an automobile expense reimbursement of $500 per month.

(¢) Redeemable Common Stock and Warrants

On July 1, 2002, as part of the Medical & Biological Laboratories Co., Ltd. ("MBL") Stock Purchase Agreement (the
"MBL Agreement"), MBL purchased shares of the Company's common stock for $500,000, which MBL can require the
Company to repurchase at the same price in the event that a previously existing distribution agreement with RhiGene, Inc. is
terminated. For no additional consideration, MBL was also issued warrants to purchase an additional 880,282 shares of
Common
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Stock (the "Purchased Shares") at a price of $.568 per share, which is equal to an aggregate amount of $500,000. These
warrants were due to expire on July 3, 2009 and may be exercised in whole or in part at any time prior to their expiration. The
estimated fair value of the warrant upon issuance was calculated as $401,809 using the Black-Scholes option-pricing model
with the following assumptions: no expected dividend yield, 143% volatility, risk free interest rate of 4.2% and an expected
life of five years. The gross proceeds of $500,000 were allocated $277,221 to redeemable common stock and $222,779 to the
related warrants based on the relative fair values of the respective instruments to the fair value of the aggregate transaction.

I ssuance costs and the discount attributed to the redeemable common stock upon issuance were accreted over the 33-month
period to the first date whereupon the put option may be exercised, which was the expiration date of the distribution
agreement between the Company and RhiGene, Inc. (March 31, 2008). Furthermore, pursuant to the agreement with MBL,, as
long as MBL holds at least 50% of the common stock purchased under the MBL Agreement, MBL must give its written
consent with respect to the payment of any dividend, the repurchase of any of the Company's equity securities, the liquidation
or dissolution of the Company or the amendment of any provision of the Company's Articles of Incorporation or Bylaws
which would adversely affect the rights of MBL under the stock purchase transaction documents. MBL was granted standard
anti-dilution rights with respect to stock issuances not registered under the Securities Act. MBL also received standard
piggyback registration rights along with certain demand registration rights.

As previously reported, on August 1, 2005 the Company and MBL entered into an Amendment to the Common Stock
Purchase Agreement and Warrant (the "First MBL Amendment”) wherein one-half, or 440,141, of the Purchased Shares were
exchanged for a three-year promissory note in the principal amount of $250,000 payable with interest at the prime rate plus
two percent (the "First MBL Note") with payments having commenced in September 1, 2005. The First MBL Amendment
also extended the warrants to August 31, 2008 or until the principal balance of the First MBL Note was paid in full and
re-priced the warrants from $0.568 per share to $0.40 per share. The First MBL Note has been paid in full and all of the
440,041 Purchased Shares exchanged for the First MBL Note have been returned to the Company. Pursuant to the First MBL
Amendment, the remaining 440,141 Purchased Shares not exchanged for the First Note were originally due to be redeemed
by the Company at $0.568 per share on August 1, 2008 unless MBL was able to sell the remaining Purchased Shares on the
open market.

As previoudly reported, on August 1, 2008, the Company and MBL entered into a Second Amendment to the Common
Stock Purchase Agreement and Warrant (the "Second MBL Amendment") wherein one-half, or 220,070, of the remaining
Purchased Shares were exchanged for a two-year promissory note in the principal amount of $125,000 payable with interest
at the prime rate plus two percent (the "Second MBL Note") with payments having commenced in September 1, 2008. The
Second MBL Amendment also extended the warrants to August 1, 2010 or until the principa balance of the Second MBL
Note was paid in full. As of the date of this report, no unpaid principal balance remained on the Second MBL Note, and the
220,070 Purchased Shares exchanged for the Second MBL Note have been returned to the Company. Pursuant to the Second
MBL Amendment, the remaining 220,071 Purchased Shares not exchanged for the Second MBL Note were originally due to
be redeemed by it at $0.568 per share on August 1, 2010 unless MBL was able to sell the remaining Purchased Shares on the
open market.
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On August 27, 2010, the Company entered into a Third MBL Amendment to the Common Stock Purchase Agreement
and Warrant dated August 1, 2010 (the "Third MBL Amendment") among the Company and MBL, wherein the remaining
220,070 Purchased Shares were exchanged for a two-year promissory note in the principal amount of $125,000, payable with
interest at the prime rate plus two percent (the "Third MBL Note") with payments having commenced on September 1, 2010.
The Third MBL Amendment also extended the warrantsto August 1, 2012. As aresult of the warrant extension, an additional
discount was created, which is being accreted through dividends and is included as deferred financing costs on the Company's
balance sheet.

As of June 30, 2011 and June 30, 2010, atotal of 687,720 and 577,682 shares have been returned to us pursuant to the
three notes payable, respectively. Asaresult, 192,562 and 302,600 shares remained outstanding as of June 30, 2011 and
June 30, 2010, as they have not been returned to the Company under the agreements.

(6) Income Taxes

The Company is subject to taxation in various jurisdictions. The Company continues to remain subject to examination by
U.S. federa authorities for the years 2008 through 2011. The Company believes that itsincome tax filing positions and
deductions will be sustained on audit and does not anticipate any adjustments that will result in amaterial adverse effect on
the Company's financial condition, results of operations, or cash flows. Therefore, no reserves for uncertain income tax
positions have been recorded.

The Company's practice is to recognize interest and/or penalties related to income tax matters in income tax expense.
The Company has accrued $0 for interest and penalties as of June 30, 2011.

Income tax expense differed from the amounts computed by applying the U.S. federal income tax rate of 38% to pretax
income as aresult of the following:

2011 2010
Computed expected tax benefit $ 41,000 $ (2,000)
Reduction (increase) in income taxes resulting from:
Permanent differences:
Amortization of debt discount — 1,000
Deferred financing costs — 3,000
Stock Options and Other 14,000 24,000
Change in valuation allowance (197,000) (86,000)
Section 382 Limitation Free-up — (7,000)
Expiration of NOL, research and development credit and other 138,000 67,000
Expected state tax, net 4,000 —
Foreign income tax benefit (expense) — 16,318
$ — 3 16,318
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Deferred tax assets related to the Company's operations are comprised of the following at June 30, 2011.

2011 2010
Deferred tax assets (liabilities):
Current—
Salary and other accruals $ 31,000 $ 51,000
Bad debt allowance 11,000 11,000
Section 263A inventory capitalization 31,000 41,000
Non-Current—
Tax effect of net operating loss carry forward and R & D credit
carryforward 2,500,000 2,598,000
Long-lived assets 107,000 176,000
Net deferred tax assets 2,680,000 2,877,000
Less valuation allowance (2,680,000) (2,877,000)
Net deferred tax assets $ — 8 =

At June 30, 2011, the Company has a net operating loss carry forward for income tax purposes of approximately
$5,563,000 expiring during the period from 2014 to 2029. Research and experimentation tax credit carry forwards
approximate $380,000. The utilization of net operating losses may a so be limited due to a change in ownership under
Internal Revenue Code Section 382.

A valuation allowance in the amount of the deferred tax asset has been recorded due to management's determination that
it is not more likely than not that the tax assets will be utilized.

(7) Concentration of Credit Risk

Although the Company's customers are principally located in the U.S, ELITech-UK, awholly owned subsidiary of the
EL ITech group, and our master distributor, and a related party beneficially owning 32.68% of the Company's outstanding
shares, is now the Company's largest customer. The Company performs periodic credit evaluations of its customers financial
condition but generally does not require collateral for receivables. The Company's largest customer in 2011 (the ELITech
group) and 2010 (headquartered in the U.S. in 2010) represented approximately 9.2% and 7.2% of salesin the years ended
June 30, 2011 and 2010, respectively, and 25.0% and 7.0% of accounts receivable at June 30, 2011 and 2010, respectively.
The company'sinternational salesfor the fiscal years ended June 30, 2011 and June 30, 2010 amounted to $1,458,383 and
$2,261,825, respectively.
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The Company's diagnostic medical products are sold in North America (the U.S., Canada and Mexico) directly and
through independent sales representatives, to hospital laboratories, 1aboratory chains, independent laboratories, university
laboratories and reference laboratories. Internationally, in prior years, its diagnostic medical products were sold wholesale
through distributors, viaits wholly owned subsidiary, Corgenix UK. However, commencing October 1, 2010, the Company
began the process of winding down with the intent of eventually closing itsinternational subsidiary, Corgenix UK, and its
international product sales began to be executed solely through the ELITech Group, its master distributor. Consequently, it is
no longer meaningful to organize its business around the two geographic segments of business: North American and
International operations.

(9) Costs Associated with Exit or Disposal Activities

On July 12, 2010, the Company announced that under the terms and conditions of the distribution agreement (*Master
Distribution Agreement") with ELITech UK entered into on July 12, 2010, and as a condition precedent to the closing of the
Second Tranche of the Common Stock Purchase Agreement with ELITech and Westor, also entered into on July 12, 2010,
ELI1Tech UK became the exclusive distributor of its Products (as that term is defined therein) outside of North America.
Accordingly, the Company along with Corgenix UK assigned and/or transferred the economic benefit to ELITech UK, and
ELI1Tech UK assumed al of the obligations of the Company or Corgenix UK under all distribution agreements executed by
us or Corgenix UK, asthe case may be, related to any distributor whose territory is outside of North America. Thus, asa
condition to the closing of the Second Tranche investment with the ELITech group, it has effectively transferred its product
distribution activity outside of North Americafrom its subsidiary, Corgenix UK, to EL1Tech UK.

Pursuant to this plan, beginning October 1, 2010, the Company began winding down the business activities heretofore
carried out by Corgenix UK and permanently closing the business on or about May 31, 2011. In order to accomplish this
wind down and closing of Corgenix UK, the Company transferred one of Corgenix UK's seven employeesto ELITech UK,
terminated the employment of all but two of the remaining Corgenix UK employees at September 30, 2010, retained one
employee and one consultant until November 30, 2010, and retained the last remaining employee until March 31, 2011.

In connection with this reduction in workforce, the Company incurred cash charges of approximately $131,751 for
one-time costs associated with the severance of these employees, which has been accounted for on a straight-line basis over
the period from notification through each employee's termination date. In addition to the above one-time charges amounting
to $131,751, the Company has sold, where possible, the fixed assets, and transferred the facility lease of Corgenix UK. In that
regard, the Company incurred an additional $90,237 in costs related to the loss on sale or abandonment of fixed assets, and
$264,074 of charges relating to facility leases and other fixed obligations. Although it believes that its remaining estimates are
appropriate and reasonable based on available information, actual results could differ from these estimates. The vast majority
if not al of the above estimated costs have been either incurred as of June 30, 2011.
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TheELITech Third Tranche

On September 16, 2011 the Company received the $500,000 from Wescor, pursuant to the Third Tranche under the
Common Stock Purchase Agreement. Pursuant to the Common Stock Purchase Agreement, Wescor invested an additional
$500,000 and isto in turn be issued 3,333,333 shares of our common stock valued at $0.15 per share. For no additional
consideration we will issue a warrant to Wescor to purchase 1,666,667 shares at $0.15 per share. As a condition to the closing
of the Third Tranche, the Executive Committee established under the Joint Product Devel opment Agreement has determined
the feasibility of creating not less than two (2) new Corgenix assays as further described in the Joint Product Devel opment
Agreement.

Stock Options

On August 30, 2011, the Company granted the following stock options under the 2007 Incentive Compensation Plan and
the 2011 Incentive Compensation Plan: (1) 200,000 options to the Board of Directors; (2) 550,000 options to the Company's
four Executive Officers, and (3) 1,045,000 options to each of the Company's other employees. All of the stock options were
issued at an exercise price of $0.085, the closing stock price on August 30, 2011 and have aterm of seven years. The stock
options to the Board of Directors vest immediately and those issued to the Executive Officers and employees have a
three-year vesting period. The stock options granted to the Board of Directors and the Executive Officers were granted under
the 2011 Incentive Compensation Plan, and as the 2011 Incentive Compensation Plan will be voted on at the upcoming
January 17, 2012 Annual Shareholders meeting, said options to the Board of Directors and Executive Officers will not be
capable of exercise by the respective holders until the plan is approved by shareholders.

The ELI1Tech 2011 First Amended Joint Development Agreement

On July 28, 2011, the Company entered into a First Amended Joint Product Development Agreement (the "2011
Development Agreement") with ELITech and Wescor, awholly owned subsidiary of ELITech located in Utah.

The Company entered into a Joint Product Development Agreement with ELI1Tech on July 16, 2010, (the 2010
Development Agreement”, or, the "Agreement") for the purpose of establishing a product co-development relationship with
respect to its immunoassays (the "Corgenix Assays'). The parties entered into the 2011 Development Agreement to replace
the 2010 Devel opment Agreement in order to further expand and improve the product co-devel opment relationship and
technology development efficiency, whereby existing Corgenix Assays may be modified and new Corgenix Assays may be
developed and commercialized by ELITech and its affiliates as part of a system that includes EL1Tech's analyzers, and, in
certain situations, also commercialized by us through its existing distribution channels.

The 2011 Development Agreement defines two phases of development effort. Phase | entails the sharing and licensing of
existing Corgenix Assay technology to facilitate modification thereof for use in ELITech analyzers, as specified in the 2010
Development Agreement. Phase Il is focused on the development of new Corgenix Immmunoturbidimetry assays ("I T
Assays") for usein ELITech
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analyzers. Each new Corgenix Assay and ELITech system/analyzer effort will be treated as a separate project having a
specific development plan, budget and supply arrangements, and pricing, performance and acceptance criteria.

Each party and its affiliates will retain ownership of its pre-existing or independently developed intellectual property as
well as any intellectual property developed solely by its personnel as part of ajoint development program. All solely owned
intellectual property will be licensed to the other parties (without the right to sublicense) for purposes of developing and
commercializing the new Corgenix Assays and Corgenix I T Assays. Intellectual property developed by the combined efforts
of the parties shall be owned jointly without restriction on use.

The term of the 2011 Devel opment Agreement will be for a period of thirty-six (36) months from the effective date and
renewable for an additional twelve (12) months upon such terms and conditions as may be agreed upon by the parties for the
extended term. The Agreement may be terminated earlier by either party for various stipulated reasons. In the event of
termination, all licenses to intellectual property (except licenses to patents solely owned by a party not related to any
development program) will survive and continue on aroyalty free basis.

Each party will be responsible for its own costs, expenses and liabilities incurred under the Agreement; however,
EL1Tech and Wescor will be responsible for expenses related to the development of New Corgenix Assays and systems. The
Company will invoice Wescor monthly in an amount equal to sixty percent (60%) of the Company's actual development costs
related to the new IT assays plus budgeted development-related overhead mutually agreed upon by the parties. Concurrently
therewith, the Company will grant Wescor the right to purchase shares of its common stock at a par value of $0.001 per share
in atotal amount to equal sixty-six and /10 percent (66.7%) of the amount of each invoice at a per share price of $0.15.
Wescor must purchase such shares within thirty (30) days. The Company will pay ELITech aroyalty of seven percent (7%)
of net product sales of new IT Assays sold by us.

The LSQ Funding Agreement

On July 14, 2011, the Company entered into a Revolving Credit and Security Agreement (the "L oan Agreement™) with
L SQ Funding Group, L.C., aFloridalimited liability company ("LSQ").

Pursuant to the terms of the Loan Agreement, LSQ is providing aline of credit (the "Line") to us under which LSQ
agrees to make loans to us in the maximum principal amount outstanding at any time of $1,500,000. The maximum amount
of the loans under the Line shall also be governed by a borrowing base equal to 85% of Eligible Accounts plus 50% of
Eligible Inventory, with certain limits and exclusions more fully set forth in the Loan Agreement.

Interest accrues on the average outstanding principal amount of the loans under the Line at arate equal to 0.043% per
day.

Loans under the Line may be repaid and such repaid amounts re-borrowed until the maturity date. Unless terminated by

us or accelerated by LSQ in accordance with the terms of the Loan Agreement, the Line will terminate and all loans there
under must be repaid on July 14, 2013.
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The Loan Agreement contains certain representations, warranties, covenants and events of default typical in financings
of thistype, including, for example, limitations on additional debt and investments and limitations on the sale of additional
equity by us or other changes in the ownership of the Company.

In addition, pursuant to the terms of the Loan Agreement, the Company granted to L SQ a security interest in al of its
personal property to secure the repayment of the loans under the Line and all other of its obligations to L SQ, whether under
the Loan Agreement or otherwise.

The Company used the money it received under the Loan Agreement and the Line to pay off its outstanding debt
obligations to Summit Financial Resthe Company'sces, L.P. ("Summit"), which totaled $732,894 as of July 14, 2011, the date
of payment. Such payment resulted in the Company's indebtedness and obligations owing to Summit being terminated and
satisfied in full.
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In accordance with the requirements of the Securities Exchange Act of 1934, the registrant caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

CORGENIX MEDICAL CORPORATION

September 23, 2011

By: /s WILLIAM H. CRITCHFIELD By: /s DOUGLASST. SIMPSON
William H. Critchfield Douglass T. Simpson
Senior Vice President Operations and President, Chief Executive Officer and Director

Finance and Chief Financial Officer

By: /s LUISR. LOPEZ

LuisR. Lopez
Chief Medical Officer and Director

By: /s ROBERT TUTAG
Robert Tutag
Director
By: /sl STEPHEN P. GOUZE

Stephen P. Gouze
Director and Chairman of the Board

By: /s BRUCE A. HUEBNER

Bruce A. Huebner
Director

By: /s DAVID LUDVIGSON

David Ludvigson
Director
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Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Company consents to the incorporation by reference in Registration Statement Nos. 333-125623, 333-101528,
333-55682 and 333-69775 of Corgenix Medical Corporation on Form S-8 of the Company's report dated September 22, 2009
relating to our audit of the consolidated financial statements, which appearsin this Annual Report on Form 10-K of Corgenix
Medical Corporation for the years ended June 30, 2011 and 2010.

/s/ HEIN & ASSOCIATESLLP

Denver, Colorado
September 22, 2011




Exhibit 31.1
CERTIFICATION
I, Douglass T. Simpson, President and Chief Executive Officer, certify that:

1. | havereviewed thisannual report on Form 10-K of Corgenix Medical Corporation for the year ended June 30, 2011.

2. Based on my knowledge, this annual 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 annual 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 annual report;

4. Theregistrant's other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(€)) and internal control over financia reporting (as
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(@) 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 financia reporting to
be designed under our supervision, to provide reasonable assurance regarding the reliability of financia 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 inthisreport any changein the registrant's internal control over financial reporting that occurred during
the registrant's most recent fiscal quarter (the registrant's fourth h fiscal quarter in the case of aannual report) that
has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial
reporting; and

5. Theregistrant's other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control
over financia reporting, to the registrant's auditors and the audit committee of registrant's board of directors (or persons
performing similar functions):

(@ All significant deficienciesin 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 rolein the
registrant'sinternal control over financial reporting.

Date: September 22, 2011

/sy DOUGLASST. SIMPSON
President and Chief Executive Officer




Exhibit 31.2
CERTIFICATION
I, William H. Critchfield, Senior Vice President and Chief Financial Officer certify that:

1. | haverevieed this annua report on Form 10-K of Corgenix Medical Corporation for the year ended June 30, 2011.

2. Based on my knowledge, this annual 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 annual 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 annual report;

4. Theregistrant's other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(€)) and internal control over financia 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 financia reporting to
be designed under our supervision, to provide reasonable assurance regarding the reliability of financia reporting
and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles;

c. Evauated 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'sinternal control over financial reporting that occurred during
the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of aannual report) that has
materially affected, or isreasonably likely to materially affect, the registrant'sinternal control over financial
reporting; and

5. Theregistrant's other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control
over financia reporting, to the registrant's auditors and the audit committee of registrant's board of directors (or persons
performing similar functions):

a.  All significant deficiencies 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 rolein the
registrant'sinternal control over financial reporting.

Date: September 22, 2011

/s WILLIAM H. CRITCHFIELD
Senior Vice President and Chief Financial Officer




Exhibit 32.1

CERTIFICATION
PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
SUBSECTIONS (a) AND (b) OF SECTION 1350, CHAPTER 63 OF TITLE 18,
UNITED STATES CODE

Pursuant to section 906 of the Sarbanes-Oxley Act of 2002 (subsections (a) and (b) of section 1350, chapter 63 of Title
18, United States Code), the undersigned officers of Corgenix Medical Corporation, a Nevada corporation (the "Company"),
do hereby certify with respect to the Annual Report of the Company on Form 10-K for the year ended June 30, 2011 as filed
with the Securities an Exchange Commission (the "10-K Report") that:

i. the10-K Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of
1934; and

ii. theinformation contained in the 10-K Report fairly presents, in all material respects, the financial condition and
results of operations of the Company.

Dated: September 22, 2011

This Certification ismade solely for purposes of 18 U.S.C. Section 1350, subject to the knowledge standard
contained therein, and not for any other purpose.

A signed original of thiswritten statement required by Section 906 of the Sarbanes-Oxley Act has been provided
to the Company and will beretained by the Company and furnished to the Securities and Exchange Commission or its
staff upon request. Thiswritten statement shall not be deemed to be " filed" aspart of the annual report on Form 10-K
that it accompanies.

/s DOUGLASST. SIMPSON
President and Chief Executive Officer

/s WILLIAM H. CRITCHFIELD
Senior Vice President and Chief Financial Officer




