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If the form is filed by more than one reporting person, see Instruction 4(b)(v).
Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Represents stock options granted to and accepted by the reporting person on May 15, 2012 pursuant to the Alliqua, Inc. 2011 Long-Term
Incentive Plan.

The stock options vest as follows: (i) 250,000 of the options vest immediately, (ii) 500,000 of the options vest upon Alliqua (the
"Company") forming a scientific advisory board comprised of at least five leading doctors and clinicians, (continued in footnote 3)

(continued from footnote 2) (iii) 500,000 of the options vest upon the Company hiring a chief executive officer, and (iv) 1,250,000 of the
options will vest if the Company has consolidated gross revenue of at least $10 million as reported in the Company's annual report on
Form 10-K for the fiscal year ended December 31, 2013.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
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