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Explanation of Responses:

1. On the June 24, 2014, Hedgepath, LLC ("HPLLC") and HedgePath Pharmaceuticals, Inc. (the "Issuer") entered into a Stock Purchase Agreement pursuant to which HPLLC purchased 20,000,000 shares of the Issuer's common
stock at a purchase price of $0.075 per share for an aggregate purchase price of $1,500,000, $1,250,000 of which was funded pursuant to a promissory note (the "Note") issued by HPLLC to the Issuer on June 24, 2014. If HPLLC
defaults on part or all of the Note, the Issuer may require HPLLC to forfeit some or all of the 20,000,000 shares issued.

2. The Reporting Person holds 5.6% of the outstanding membership interests in HPLLC and is reporting only such number of shares based upon the Reporting Person's ownership percentage in HPLLC. The Reporting Person
disclaims beneficial ownership of the securities held by HPLLC except to the extent of his pecuniary interest therein.

3. Black Robe Capital, LLC ("Black Robe") holds 26.5% of the outstanding membership interests in HPLLC. The Reporting Person is the sole manager of Black Robe, which in turn is the sole manager of HPLLC. The Reporting
Person has sole voting and dispositive power over Black Robe. Black Robe has sole voting and dispositive power over HPLLC. As a result, the Reporting Person may be deemed to have a pecuniary interest in 26.5% of the shares
held by HPLLC and is reporting only such number of shares based upon the Reporting Person's ownership percentage in HPLLC. The Reporting Person disclaims beneficial ownership of the securities ultimately beneficially owned
by the Black Robe except to the extent of his pecuniary interest therein.

4. On June 24, 2014, HPLLC entered into a Debt Forgiveness Agreement with the Issuer pursuant to which HPLLC waived $639,767 of indebtedness previously advanced by HPLLC to the Issuer in exchange for 2,530,227 shares
of common stock, 71,635.981 shares of Series A Convertible Preferred Stock (the "Preferred Stock™) and a warrant to purchase 10,250,569 shares of common stock.

5. The Preferred Stock may not be converted by the Reporting Person until August 14, 2014. Pursuant to the terms of an Equity Holders Agreement entered into by the Issuer and certain sharcholders and officers of the Issuer, the
Preferred Stock must be converted by the Reporting Person into common stock on or within two days of August 14, 2014.

6. The Preferred Stock does not expire.

7. All of the Issuer's issued and outstanding Preferred Stock (500,000 shares) is convertible into an aggregate of 170,000,739 shares of common stock. HPLLC holds 241,636.720 shares of Preferred Stock which are convertible into
82,156,842 shares of common stock. The Preferred Stock indirectly held by the Reporting Person through HPLLC is convertible into 4,600,783 shares of common stock. The Preferred Stock indirectly held by the Reporting Person
through Black Robe is convertible into 21,771,563 shares of common stock.

Remarks:

[s/ Francis E. O'Donnell 07/09/2014
** Signature of Reporting Person Date
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Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.

* 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).
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