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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-K

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the fiscal year ended December 31, 2014

OR

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

Commission File Number: 001-35953

REGADO BIOSCIENCES, INC.

(Exact name of registrant as specified in its chaer)

Delaware No. 0:-042206¢
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)

106 Allen Road, 4" Floor

Basking Ridge, New Jersey 07920
(Address of principal executive offices) (Zip Code)

(908) 580-2100

(Registrant’s telephone number, including area code

Securities registered pursuant to Section 12(b) difie Act:

Title of Each Clast Name of Each Exchange on Which Register
Common Stock, $0.001 par value per shat The NASDAQ Capital Market

Securities registered pursuant to Section 12(g) tifie Act:
None.

Indicate by check mark if the registrant is a welbwn seasoned issuer, as defined in Rule 405%dbéturities Act. Yed] No
Indicate by check mark if the registrant is notuieed to file reports pursuant to Section 13 ortidacl5(d) of the Act. Yes[ No

Indicate by check mark whether the registrant éf filed all reports required to be filed by Sewrtic8 or 15(d) of the Securities Exchange Act 0f4193
during the preceding 12 months (or for such shgréeiod that the registrant was required to filehtsteports), and (2) has been subject to suclyfilin
requirements for the past 90 days. YE$ No O

Indicate by check mark whether the registrant nésntted electronically and posted on its corpokiith site, if any, every Interactive Data File riegd
to be submitted and posted pursuant to Rule 4&egtilation S-T (§232.405 of this chapter) during pheceding 12 months (or for such shorter period
that the registrant was required to submit and pash files). YesX No O

Indicate by check mark if disclosure of delinquielets pursuant to Item 405 of Regulation S-K i$ oontained herein, and will not be containedhi t
best of the registrant’s knowledge, in definitivexy or information statements incorporated by nexfiee in Part IIl of this Form 10-K or any amendien
to this Form 1-K.



Indicate by check mark whether the registrantle&zge accelerated filer, an accelerated filer, @accelerated filer, or a smaller reporting comp&ee
the definitions of “large accelerated filer,” “atemted filer” and “smaller reporting company” imle 12b-2 of the Exchange Act. (Check one):

Large accelerated file O Accelerated filel O

Non-accelerated file O (Do not check if a smaller reporting compa Smaller reporting compar

The aggregate market value of the voting and namg@ommon equity held by non-affiliates of thgigtrant as of June 30, 2014 totaled approximately
$153.6 million based on the closing stock pricesgmrted by The NASDAQ Capital Market.

Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the Exgje Act). Yes[ No

As of February 6, 2015 there were 33,609,212 shadrde registrant’'s common stock, $0.001 par viadugstanding.

DOCUMENTS INCORPORATED BY REFERENCE

Certain portions of our definitive proxy statemeotbe filed with the Securities and Exchange Cossion pursuant to Regulation 14A within 120 days
after registrant’s fiscal year ended December 81424n connection with the registrant’s Special kiteof Stockholders to approve, among other things
our pending merger with Tobira Therapeutics, Imnaunced on January 14, 2015, are incorporatedfeyence under Part Il of this Form 10-K
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PART |
Cautionary Statement Regarding Forward-Looking Staements

This annual report on Form 10-K includes forwardkimg statements within the meaning of Section ®7#&e Securities Act of 1933, as amended,
and Section 21E of the Securities Exchange AcB8#1as amended. For this purpose, any statememtigined herein, other than statements of historica
fact, including statements regarding the progresitianing of our product development programs adted trials; our future opportunities; our stggte
future operations, anticipated financial positifuture revenues and projected costs; our manag&@nspects, plans and objectives; and any other
statements about management’s future expectabietisfs, goals, plans or prospects constitute faivi@oking statements within the meaning of the
Private Securities Litigation Reform Act of 1995e\Way, in some cases, use words such as “anti¢iplagdieve,” “could,” “estimate,” “expect,”

“intend,” “may,” “plan,” “project,” “should,” “target,” “will,” “would” or other words that convey uncertainty of futurergs or outcomes to identify the
forward-looking statements. Actual results mayatifihaterially from those indicated by such forwbkrdking statements as a result of various important
factors, including our “critical accounting estirasit, the outcome of the pending lawsuits againstionng and amount of termination costs incurned i
connection with our workforce reduction plan, tieihg and amount of any decrease in annualized esgénditures as a result of our workforce
reduction plan, the timing for completion of thedi closure of the REGULATE-PCI trial and outconfiehe analysis of the unblinded database and the
completion of any potential business alternatites;performance of contract research organizatidresconduct our clinical trials for us; the perf@amce

of third-party manufacturers who supply or manufeetour products; regulatory developments in thaddrStates and foreign countries potential product
liability claims; our ability to attract and retadnsufficient number of scientists, clinicians gsabersonnel and other key personnel; our abditybtain,
maintain, defend and enforce intellectual propgghts; and the risk factors in this report under heading “Risk Factors.” All forward-looking
statements are expressly qualified in their entibgtthis cautionary notice. You are cautionedtogilace undue reliance on any forward-looking
statements, which speak only as of the date ofdpisrt or the date of the document incorporatetefgrence into this report. We have no obligatang
expressly disclaim any obligation, to update, rews correct any of the forward-looking statemewtsether as a result of new information, futurendse

or otherwise. We have expressed our expectati@tigfdand projections in good faith and we belithay have a reasonable basis. However, we cannot
assure you that our expectations, beliefs or ptiojeg will result or be achieved or accomplished.

Item 1. Business
Overview

We are a biopharmaceutical company that has beersdéd on the discovery and development of novst;ifi-class, actively controllable
antithrombotic drug systems for acute and sub-azandiovascular indications. On August 25, 2014 aweounced the permanent termination of
enroliment in our REGULATE-PCI phase 3 trial fordead program, Revolixys™ Kit, formerly known aE®&1. The decision was made based on a
recommendation from the trial's Data and Safety Mwimg Board, or DSMB, following their analysis tife data from the first approximately 3,250
patients enrolled in what was intended to be aQBatient trial comparing the safety and efficatfRevolixys Kit with bivalirudin. Prior to the
substantial suspension of our clinical developnaetivities, we were conducting the REGULATE-PCalitio evaluate Revolixys™ Kit, a two-component
system consisting of pegnivacogin, an anticoagdptamer specifically targeting coagulation FatXar, and its complementary oligonucleotide active
control agent, anivamersen. Revolixys was beingldged for use in patients with a wide variety afte coronary syndromes, or ACS, undergoing a
percutaneous coronary intervention, or PCI, a halspased procedure used to mechanically opendembbstructed coronary arteries.

In September 2014, we announced that our Boardretfrs retained MTS Health Partners, L.P., or Ma@i®& Cowen & Company, LLC, or
Cowen, to act as financial advisors in connectidth wur exploration of potential business altewei In addition, the Company announced the
restructuring activities described in Note 7 tofihancial statements to reduce costs followingtémmination of the REGULATE-PCI trial as part bét
Company'’s decision to focus resources on threeipahactivities following the termination of theal: completion of the final closure of the
REGULATE-PCI trial and analysis of the unblindedatmse from the trial, diligence activities asswtlavith thoroughly exploring potential business
alternatives, and the Company’s compliance aatiwitissociated with being a public company in gegdlatory standing. As such, although we continue
to describe our intellectual property assets andnams herein, we are no longer pursuing developofesuch assets or expending material resources on
them.

Recent Developments

On January 14, 2015, the Company announced thatlientered into an Agreement and Plan of MergéiRaorganization (the “Merger
Agreement”) with Tobira Therapeutics, Inc., a Dedagvcorporation (“Tobira”), a clinical-stage biopmaceutical company focused on the development
and commercialization of innovative therapeutictéat liver disease, human immunodeficiency vifispsis and inflammation, Landmark Merger Sub
Inc., a Delaware corporation and wholly-owned sdibsy of the Company (the “Merger Sub”) and, solelth respect to Section 5.14 of the Merger
Agreement, Brent Ahrens, as the agent of Tobir@skholders.

Upon the terms and subject to the satisfactiom@fcbnditions described in the Merger Agreemeustuiing approval of the transaction by the
Company'’s stockholders and Tobira’s stockholdérs Merger Sub will be merged with and into Tobtre(“Merger”), with Tobira surviving the Merger
as a wholly-owned subsidiary of the Company. Theddeis intended to qualify as a tax-free reorgatidn for U.S. federal income tax purposes.
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At the effective time of the Merger, but subjecthe escrow provisions described below: (a) eatstanding share of Tobira’s common stock will
be converted into and exchanged for the numbenaries of the Company’s common stock (the “Compamyi@on Stock”) equal to the exchange ratio
described below; (b) each outstanding Tobira stgtlon will be assumed by the Company; and (catemvarrants to acquire Tobira capital stock wal b
assumed by the Company.

Under the exchange ratio formula in the Merger Agrent, immediately after the Merger, but excludimgeffect of any financing (as described
below), the former Tobira security holders are expeto own approximately 68% of the aggregate raerrnbshares of the Company Common Stock, and
the stockholders of the Company immediately praathe Merger (the “Company Stockholders”) are etgrbto own approximately 32% of the aggregate
number of shares of the Company Common Stock (atyadiluted basis). This exchange ratio will béjasted to the extent the Company’s net cash at
closing is greater or less than $38 million.

Following the Merger, Tobira’s Chief Executive @#r, Laurent Fischer, M.D., will be the Companylsi&® Executive Officer, and the Company’s
corporate headquarters will be relocated to 70eway Blvd, Suite 300, South San Francisco, CA 9488ditionally, following the Merger, the board
directors of the Company will consist of nine seatd will be comprised of six representatives dbif@and three representatives of the Company, with
the Company'’s current chairman of the board ofatines, Dennis Podlesak, continuing to act as chairof the board of the Company following the
Merger.

The Merger Agreement contains customary represensatwarranties and covenants made by the Comguaahyi obira, including covenants relat
to obtaining the requisite approvals of the stodités of the Company and Tobira, indemnificatiomioéctors and officers, the Company’s and Tobira’s
conduct of their respective businesses betweeddateeof signing the Merger Agreement and the ctpsirthe Merger and a covenant by the Company to,
following the closing of the Merger, file a regation statement on Form S-3 to register the redfatee shares of Company Common Stock issued
pursuant to the Merger Agreement.

The authorization and issuance of the shares ofg@agnCommon Stock in the Merger and in the finagpciescribed below, amendments of the
Company charter related to changing the name oftdmpany and a potential reverse stock split dogestito approval by the Company’s stockholders.
The Merger is subject to other customary closingd@ions, including, among other things, the accyraf the representations and warranties, subject t
certain materiality qualifications, compliance by tparties with their respective covenants andinodr order preventing the Merger and related
transactions.

The Merger Agreement may be terminated by eitheypender certain circumstances, including, amathgis: (i) if the closing has not occurred
the six-month anniversary of the Merger Agreeméitif a court or other governmental entity hasued a final and non-appealable order prohibitireg t
closing; (iii) if the Company’s or Tobira’s stocKders fail to approve the transaction; (iv) upomaterial uncured breach by the other party thatidvou
result in a failure of the conditions to the clagior (v) in the event of a material adverse evidpbn termination of the Merger Agreement for ayar
failure to obtain the approval of its stockholdexsch party is obligated to pay the other pargreination fee of $1 million plus reimburse theasth
party’s fees and expenses up to $250,000. If sadly pnters into an agreement relating to an AdiprisTransaction (as defined in the Merger
Agreement) or consummates an Acquisition Transagtithin 12 months following a termination for tfeglure to obtain stockholder approval, such p
is obligated to pay an additional $1 million to thther party. In addition, if the Merger Agreemanterminated due to certain breaches of the Merger
Agreement, the breaching party is obligated to beirse up to $250,000 of the other party’s feesexmeinses.

Intellectual Property

We have a large and diverse portfolio, describeterfidly below, which includes claims directed fgtamers, pharmaceutical compositions
containing aptamers, aptamer formulations, metladaltering the affinity of an aptamer for a targ®lecule and for treating disease and disora@ers,
well as methods of manufacturing aptamers and agtésrmulations. As of December 31, 2014, we aeecilvner of record of at least eight issued or
allowed U.S. patents and at least seven issueltbareal non-U.S. patents, as well as the licenses tefast ten issued or allowed U.S. patents atehst
thirteen issued or allowed non-U.S. patents. Weldgsh actively pursuing at least an additional 19. |gatent applications, of which five are provisib
and five are non-provisional, at least three iragomal patent applications and at least 38 non-pagnt applications in at least twelve jurisdics as the
owner of record, in addition to at least two U.8temt applications and at least 11 non-U.S. pafeplications under license. We do not expect tdicoa
spending money on new patents except in limitagitns, and will only spend sufficient funds toimain existing patents of perceived value.

We strive to protect the proprietary technologyt thia believe is important to our business, inclgdiur proprietary technology platform, our
product candidates and our processes. We seek patéection in the United States and internatilyrfalr our products, their methods of use and
processes of manufacture, and any other technatoghich we have rights, where available and wigr@priate. We also rely on trade secrets that may
be important to the development of our business.

Maintaining the value of our intellectual propeassets will depend on the ability to obtain andntaén patent and other proprietary rights in
commercially important technology, inventions amidk-how related to our business, the validity anfbeceability of our patents, the continued
confidentiality of our trade secrets as well asaiility to operate without infringing the valid denforceable patents and proprietary rights aflthi
parties.
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We cannot be sure that patents will be granted repect to any of our pending patent applicat@nsith respect to any patent applications we
may own or license in the future, nor can we be it any of our existing patents or any patemtsnay own or license in the future will be useful i
protecting our technology. For this and more comensive risks related to our intellectual propeptgase see “Risk Factors—Risks Relating to Our
Intellectual Property.”

The term of individual patents depends upon thellegm of the patents in the countries in whiakythre obtained. In most countries in which we
file, the patent term is 20 years from the datéliofy the non-provisional priority application. the United States, a patent’s term may be lengthéy
patent term adjustment, which compensates a patémtadministrative delays by the U.S. PatentBradlemark Office, or PTO, in granting a patent, or
may be shortened if a patent is terminally disctadrover an earlier-filed patent.

The term of a U.S. patent that covers an FDA-apgtalrug may also be eligible for patent term extemswvhich permits patent term restoration as
compensation for the patent term lost during thé F&gulatory review process. The Hatch-Waxman Ameewts permit a patent term extension of up to
five years beyond the expiration of the patent. [Ength of the patent term extension is relatetthédength of time the drug is under regulatoryieav A
patent term extension cannot extend the remaiweimg bf a patent beyond a total of 14 years frordtite of product approval and only one patent
applicable to an approved drug may be extendedlaBiprovisions are available in Europe and otloeeifyn jurisdictions to extend the term of a patent
that covers an approved drug. When possible, dépgogon the length of clinical trials and othecttas involved in the filing of a new drug appliicat,
or NDA, we expect to apply for patent term extensitor patents covering our product candidatestlasid methods of use.

The patent portfolios for our proprietary technglqatform and our three most advanced productidates as of December 31, 2014 are
summarized below.

Our Proprietary Technology Platform

Our active aptamer control agent technology wadisocevered by Dr. Christopher P. Rusconi, whil®ake University, or Duke. Those discover
are disclosed and claimed in a patent portfolio@iviny Duke, or the Duke portfolio, and exclusividgnsed to us, on terms described more fully below
The Duke portfolio includes broad claims directe@ptamers and pharmaceutical compositions contpagptamers, as well as methods for modulating
coagulation. By stage and geographic focus, thee@uaktfolio includes issued U.S. patents, such.& Batent Nos. 7,312,325; 7,776,837; 7,300,922;
8,143,233 and 8,283,330, pending U.S. patent agijgits, such as U.S. Patent Application Nos. 118®8and 13/428,352, and corresponding issued an
foreign national or regional counterpart patentapplications. The issued and pending applicatiocisde broad subject matter directed to modulatibn
aptamer function in the body by a number of diffémaethods. The most significant issued patentiwitihe Duke portfolio, U.S. Patent No. 7,300,922, i
expected to expire in 2023, as a result of patynt adjustments. If issued, the last to expire penpatent application within this portfolio woudckpire
in 2022, excluding any patent term adjustmentst@rsions.

Archemix owns or controls a patent portfolio, og #hrchemix portfolio, and related know-how directedhe proprietary SELEX™ method for
identifying nucleic acid ligands and directed brgad nucleic acid ligand compositions, licensedisounder terms described more fully below. By stag
and geographic focus, the portfolio includes isdue®l patents and corresponding foreign nationatgional counterpart patents or applications. The
most significant issued patent within the Archemaxtfolio, U.S. Patent No. 6,011,020 relating tgylated aptamers, is expected to expire in January
2017. We have a license from Archemix under whiehpessess rights in certain patent rights and Know-owned or controlled by Archemix, as
described more fully below, including an exclusbeanmercial license and a non-exclusive researendie to the SELEX™ processes for identifying
aptamers for use in products that contain an aptangean active control agent for use in the treatrof certain coagulatiorelated diseases or conditic
in humans.

REG1

The patent portfolio for REG1 includes wholly owneaitents and patent applications directed to aptgrpharmaceutical compositions containing
aptamers, aptamer formulations, methods for moithgl@bagulation and treating coagulation-relatesgdses utilizing aptamers, and methods of
manufacturing aptamers. It includes issued U.Se®dos. 7,304,041; 7,723,315, 8,389,489 and 75231 pending U.S. patent applications, and
corresponding foreign national or regional courderpatents or applications. The most significastied patents within this portfolio are the issuesl.
patents referenced above, all of which are expdotedpire in 2025, excluding any additional ten fpatent term extensions. If issued, the laskfore
pending patent application within this portfolio wd expire in 2033, excluding any additional tein patent term adjustments or patent term extession

REG3

The patent portfolio for REG3 includes wholly owngatents and patent applications. It includes ddairected to aptamers, pharmaceutical
compositions containing aptamers, aptamer formanatimethods of treating a platelet-mediated desomdd methods of modulating platelet function. It
includes issued U.S. Patent No. 8,318,923, perldig patent applications, and corresponding foremfional or regional counterpart applications. The
last to expire issued patent is expected to expi#®30, excluding any patent term adjustmentstareions. If issued, the last to expire pendirtgua
applications are expected to expire in 2033, exolydny patent term adjustments or extensions.
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REG2
The REG2 patent portfolio includes the same patemtispatent applications discussed above with cesp&EGL.

Antidotes to Oral FXa Inhibitors

The patent portfolio for this program includes whawned provisional patent applications. It inasdndividual patent applications for specific
oral FXa inhibitors with claims directed to aptasigzharmaceutical compositions containing aptanag@tsymer formulations, methods of discovering
aptamers, and methods of using aptamer antidorevéose the pharmacologic activity of the targeted FXa inhibitor. It also includes a patent
application with broad claims directed to aptamphgrmaceutical compositions containing aptames naethods of discovering aptamers that could be
used as antidotes for a wide range of individualrptaceuticals and classes of pharmaceutical agents.

Trade Secrets

In addition to patents, we rely on trade secretskenow-how to develop and maintain our competipesition. For example, significant aspects of
our proprietary technology platform are based guatented trade secrets and know-how. Trade seardtknow-how can be difficult to protect. We seek
to protect our proprietary technology and processgsart, by confidentiality agreements and ini@massignment agreements with our employees,
consultants, scientific advisors, contractors anmdmercial partners. These agreements are desigipedtect our proprietary information and, in thee
of the invention assignment agreements, to graotwnership of technologies that are developed dinaurelationship with a third party. We also seek
preserve the integrity and confidentiality of oataland trade secrets by maintaining physical ggafrour premises and physical and electroniaisgc
of our information technology systems. While we én@enfidence in these individuals, organizatiors systems, agreements or security measures may b
breached, and we may not have adequate remediasyfdireach. In addition, our trade secrets magretise become known or be independently
discovered by competitors. To the extent that oatractors use intellectual property owned by atliretheir work for us, disputes may arise as & th
rights in related or resulting know-how and invens.

License Agreements
Duke License Agreement

We entered into a license agreement with Duke inether 2004, which was amended in July 2005. Utideamended agreement, we obtained an
exclusive worldwide license to make, have made, lesse, offer for sale, sell, distribute and ekxfioense products, including the right to sublieen
under certain Duke patent rights relating to aptameth an active control agent and to genus cldoremti-FIXa aptamers and a non-exclusive license
related Duke know-how. Duke retains the right tagtice the patent rights licensed under the agreefoeits educational, research, publication and
clinical purposes, and to provide materials covdrngduch patent rights to certain third partiesnfon-commercial purposes.

We issued 11,452 shares of our common stock to Rakmnsideration for the license agreement in 2@0&ddition, the license agreement
provided for the potential payment to Duke for ggragate of $1.75 million per product upon the estiment of specified development and regulatory
approval milestones. Such milestones include $®00pa&yable upon the commencement of the REGULRTErial, which occurred in September 2C
Accordingly, we made a milestone payment of $500 fa0Duke, which was charged to research and deredat expense in the accompanying
consolidated statement of comprehensive loss toyélar ended December 31, 2013. With the termimati@ur development program no further
payments to Duke are anticipated. All of our pradiandidates are subject to the terms of the Dickade.

We also are required to pay Duke royalties baseal percentage of net sales for products and sersime by us or our sublicensees that utilize,
incorporate or practice any of the licensed patights. The percentage royalty rate is in the lovgle digits. These royalties may be reduced ifane
required to obtain a third-party license to praetite Duke patent rights. With the termination af product development and clinical trials no rdigal
are anticipated to be paid.

The agreement requires us to use reasonable fass &b commercialize products and services baseithe licensed technology and to continue
active and diligent marketing efforts of any comamized products and services for the life of diggeement.

We may terminate the agreement at any time up@e timonths written notice. Either party may termarthe agreement upon a judgment or
conviction holding that the other party has comaditraud, willful misconduct or illegal conduct Witespect to the subject matter of the agreement or
upon a material breach of the agreement by the ptmty, subject to the breaching party’s limiteght to avoid termination by curing the materiatdéch
in certain circumstances. Absent any early terrionathe term of the agreement continues untilaiseof the licensed patent rights has expiredeaoine
abandoned. The longest lived patent rights licenser$ under the agreement are expected to exp@23 as a result of patent term adjustments.
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Archemix License Agreement

In October 2003, we entered into a license agreemiém Archemix pursuant to which we obtained anlegive worldwide license to develop,
manufacture, use, sell, offer for sale, have spttlimport licensed products under certain patehitsiand know-how owned or controlled by Archemix
for products that contain an aptamer and activérabagent for use in the treatment of disease®nditions in humans caused or characterized higrfac
involved in, and the modulation of, fibrin depositj platelet adhesion and/or platelet aggregafibe.agreement excludes conditions or disease®of th
eye, the orbit and its contents, the eyelids otdbkrymal system, as well as the diagnosis ofdisgases or conditions and any uses relating to the
handling or storage of blood or blood products.

Under the agreement, we also obtained a non-exelussearch license to the SELEX™ process for iiyémg and developing aptamers for use
solely as part of the licensed products descritbede

The agreement provides for a non-exclusive licdérask to Archemix to use and sublicense our imprem@mrelated to the SELEX™ process, as
well as a nonexclusive license to use, for interagéarch solely within Archemix, other improvenseme make to the intellectual property licensednfro
Archemix.

We issued 6,736 shares of our common stock to Amohas consideration for the license agreemenddition, the agreement provided for
potential payments to Archemix for an aggregat®55 million upon the achievement of specified depment and regulatory approval milestones. Such
milestones include $1.0 million payable upon theswncement of the REGULATE-PCI trial, which occdriie September 2013. Accordingly, $1.0
million was paid in December 2014 and is refledtefderiod cash flow. The expense for this item vedkected in the consolidated statement of
comprehensive loss for the year ended Decemb&@03B, All of our product candidates are subjec¢h®terms of the Archemix license.

We also are required to pay Archemix royalties dasethe net sales of licensed products by us andféiliates. The royalty rate is in the mid-
single digits. The longest lived patent rightstised to us under the agreement are expected teex@017. No royalties are anticipated to be paid

To the extent that any intellectual property thatlisense from Archemix, other than intellectualperty relating to the SELEX™ process, is held
by a third party licensor of Archemix, we may bspensible for paying incremental costs that Archeisirequired to pay to such third-party licensor o
account of the license Archemix has granted to us.

The agreement requires us to use commercially nedad® efforts to proceed with the development, festure and sale of licensed products. We
may enter into collaboration agreements with tpiadies with respect to part or all of the develeptror commercialization of one or more licensed
products, subject to Archemix’s right of first refl with respect to any such proposed collaboratgreement in certain limited circumstances. We als
have the right to grant sublicenses to the intelgroperty licensed from Archemix subject to thiigation to pay Archemix royalties based on anis
received pursuant to any such sublicenses.

We may terminate the agreement at any time upate@€’ written notice. Either party may terminate #greement if the other party commits a
material breach of the agreement and fails to thedreach within 60 days after written notice. éiisany early termination, the term of the agreemen
continues until the last valid claim within theditsed patent rights expires. The agreement protliéésipon expiration, we will have a paid up, esole,
worldwide licensed under the know-how rights liceshérom Archemix in the field licensed to us untler agreement. No further payments to Archemix
are anticipated.

Nektar License and Supply Agreement

In December 2006, we entered into a license, mahuiag and supply agreement with Nektar pursuamttiich we obtained an exclusive,
worldwide license to certain Nektar-controlled pateghts and know-how pertaining to the PEG arieeopegylation technology used for pegnivacogin,
solely to make, have made, import, use, offer &e,ssell and otherwise exploit pegnivacogin fer tteatment, prevention or diagnosis of human dega
or conditions, other than Hemophilia A. Nektar iresathe right to practice the licensed patent 8gintd know-how for research and development of
products that it is developing itself or with oth@nd to perform obligations to third parties settfin agreements existing as of the effective ddtour
agreement.

We have the right to grant sublicenses to thirdiggrprovided that any sublicensee of the Nektatrolled patent rights and know-how at the time
is not a competitor of Nektar.

We are required to purchase 100% of our and oudicemsees’ requirements of the PEG for the REG#yebfrom Nektar, at a purchase price
defined in the agreement, which purchase pricabigest to annual increases based on inflation irdiexges. As of December 31, 2014, there were no
remaining purchase commitments.

We may terminate the agreement at any time upata@€’ written notice, subject to our obligationpy an early termination fee to Nektar. Our
right to terminate the agreement early is furthdsject to our obligation to continue to make certainimum purchases from Nektar of the PEG and to
continue to pay Nektar royalties for net sales BR that incorporates such PEG purchased from Nekither party may terminate the agreement if the
other party fails to comply with the material terofghe agreement and does not correct such faiithén 30 days for failures to make timely payment
90 days for other failures. Nektar also may tertdrihe agreement if we or a sublicensee challethgegalidity, scope or enforceability of or othesei
opposes any of the patent rights licensed to usruhé agreement. Absent any early terminationtetira of the agreement continues until all royalty
obligations under the agreement expire. The an@ywlty obligations remaining.
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NovaMedica Agreements

In connection with our Series E Preferred Stochriting, in December 2012, we entered into a Tedgyol ransfer Agreement, or the Tech
Transfer Agreement, with Domain Russia Investmentsted, or DRI, an affiliate of Domain PartnersIVIL.P. Domain Partners VIIl, L.P. and Domain
Partners VI, L.P., a significant stockholder of campany, are both managed by Domain AssociatesCLPursuant to the Tech Transfer Agreement, in
exchange for a nominal payment, we assigned tod@Réin patents and patents applications in Armékdarbaijan, Belarus, Georgia, Kazakhstan,
Kyrgyzstan, Moldova, Russia, Tajikistan, TurkmeaigtUkraine and Uzbekistan, or the Covered Teyitand granted to DRI an exclusive, fully paid-up,
royalty-free, irrevocable and assignable licensgeuniour non-patent intellectual property to devedlogd commercialize REG1 and our other product
candidates in the Covered Territory. Immediatebréfafter, we, together with DRI and NovaMedica, | bENovaMedica, executed an Assignment and
Assumption Agreement, pursuant to which all of BRIghts and obligations under the Tech TransfaeAment were transferred to NovaMedica. DRI
also has a right of first negotiation if we deso@artner with a third party to develop or comniaize future product candidates in the Covereditey,
which was assigned to NovaMedica. We agreed toalleztion required to register or record the pateansfers to DRI in each country in the Covered
Territory and to ensure the assignment of DRI'etsginder the Tech Transfer Agreement to NovaMedliozaMedica is jointly owned by Rusnano
Medinvest LLC, or Rusnano Medinvest, and DRI. Ri\tdstments, S.a.r.l, or RMII, a significant stodkleo of ours, is a wholly-owned subsidiary of
Rusnano Medinvest. In connection with the secoadctne closing of our Series E Preferred Stock &imay) we agreed to file certain patent transfer
applications and to take certain other relatedastivhich have been completed. Under the terntseof €ch Transfer Agreement, upon request we have
agreed to provide certain development support teaNtedica and to use commercially reasonable efforéssist NovaMedica to establish a
manufacturing relationship with our CMOs. We alsod agreed to provide NovaMedica with certain mactuiing know-how and support, including
making our manufacturing employees available toipescientific and technical explanations, addnd on-site support that may be reasonably
requested by NovaMedica. NovaMedica is requiregitoburse us for any out-of-pocket expenses indusseus in providing this assistance, including
travel-related expenses. In addition, prior toftret commercial sale of a product candidate, weetegreed to sell to NovaMedica sufficient quaesitf
each product candidate and related compounds teeNavaMedica to conduct clinical trials of suaieguct candidate in the Covered Territory at cost
plus a mark-up in the low double digits so longag sale does not reasonably interfere with our dewelopment and commercialization activities.

Concurrently with the signing of the Tech Trangkgreement, we also entered into a letter agreemigntDRI pursuant to which we were obliga
to pay DRI a make-whole payment up to a maximumuarhof $1.2 million in the event that an indepertdgspraiser’s valuation of certain patent
applications assigned to DRI under the Tech Tramsfeeement was less than $1.2 million. The ledgneement provides that such payment will be
refunded to us if DRI receives certain capital dbuotion credits with respect to such patent agpians in connection with its investment in Novalited
DRI has advised us that the independent appraieed the assigned patent applications at moreghzhmillion. As a result, DRI is not entitledaay
make-whole payment under the terms of the lettexeagent. In addition, we have agreed to indemnRy Bgainst any claims brought by NovaMedica
arising out of or resulting from any breach of sfied representations and warranties which we miadiee Tech Transfer Agreement up to a maximum
amount of $1.2 million, less any payments madeRb i@ connection with the valuation of the assigiedllectual property. Our indemnification
obligation will expire two years following the fireommercial sale of REG1 or our other product adates in the Covered Territory or six years atter
date of the letter agreement if no such commeseaikds have occurred.

The Tech Transfer Agreement also provides that ilesmter into a Clinical Development and Collabiiwa Agreement, a Supply Agreement and
certain related agreements with NovaMedica to implet the terms of the Tech Transfer Agreementoimection with the second tranche of the initial
closing of our Series E Preferred Stock financimg,agreed to use commercially reasonably effortegwtiate, execute and deliver the Clinical
Development and Collaboration Agreement on or leefday 31, 2013. The Tech Transfer Agreement pravitiat the Supply Agreement will cover the
commercial supply of product candidates and reldted compounds to NovaMedica at cost plus a mprkthe low double digits.

In accordance with the terms of the Tech TransfmeAment, in May 2013 we entered into a Clinicaléepment and Collaboration Agreement
the Collaboration Agreement, with NovaMedica purduea which we agreed to assist NovaMedica in #anetbpment and commercialization of our
product candidates in the Covered Territory. Théaboration Agreement requires the formation ofesal’committees consisting of our representatives
and NovaMedica representatives to oversee the geterelopment, day-to-day development work andrmeruialization of our product candidates for
the intended field of use in the Covered Territ@ly.decisions of these committees must be maderianimous vote, subject to a dispute resolution
process. Under the terms of the Collaboration Amerd, the joint committees will determine a develept plan for REG1 for its initial indication and
any additional significant commercial indicatioms REG1, as well as for additional product candidaNovaMedica will have sole responsibility foe th
costs and expenses of obtaining regulatory appfovalur product candidates and for commercializng approved products in the Covered Territory
and will have the right to conduct its own cliniséildies in the Covered Territory at its sole exggeNovaMedica also has the right to file applaaifor
approval of our product candidates in the Coveredifbry, subject to committee oversight. We hageead, among other things, to provide NovaMedica
with clinical data necessary for it to obtain nesegg approvals in the Covered Territory, informatielating to applications for regulatory approefbur
product candidates, certain commercialization imi@tion and to assist NovaMedica in conducting dimjcal trials necessary for regulatory approval of
our product candidates in the Covered Territory.alée have agreed to provide NovaMedica with cerdaivelopment know-how and support, including
making our clinical development personnel availdablprovide scientific and technical explanaticadyice and on-site support that may be reasonably
requested by NovaMedica.
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NovaMedica is required to reimburse us for anyafytocket expenses incurred by us in providing &sisistance, including travel-related expenses.
Pursuant to the Collaboration Agreement, we haveeabto use commercially reasonable efforts taighelsites in the Covered Territory in our clinical
trial programs for our product candidates at ole sapense. Under the Collaboration Agreementy poithe first commercial sale of a product cantiida
in the Covered Territory, NovaMedica will have tiight to purchase product candidates and relateghoands from us or through us as are reasonable
and necessary for it to conduct clinical trialstie Covered Territory at our cost plus a mark-ugh&low double digits pursuant to a clinical syppl
agreement to be entered into within 120 days ofitite of the Collaboration Agreement. NovaMedicadgreed to supervise and maintain sales
representatives for the commercialization of amydprt candidates approved for sale in the Coveegdtdry. Within 90 days of receipt of FDA approval
for the use of any product candidate, we are otdty&o enter into a commercial supply agreemertt iWigvaMedica for the supply of such candidate on
terms to be negotiated by the parties. In the Goliation Agreement, the parties also agreed t@mesty terms and conditions, including the ownership
and use of intellectual property, rights to infotioa, prosecution of patent rights, rights undémtparty agreements, confidentiality and indenwaifion
obligations and mechanisms for the resolution spdies. The Collaboration Agreement expires oreéier of three years following the first commai
sale of a product candidate in the Covered Teyritomine years from the date of effectivenesstanainates upon the termination of the Tech Transfe
Agreement. NovaMedica also has the right to terteitize Collaboration Agreement at any time atdsvenience upon 90 days prior written notice.

Facilities

Our corporate headquarters are located in BaskidgeRNew Jersey, where we lease 18,237 squareffeffice space. In April 2014, we entered
into a six-year lease agreement for this facilit4e are actively marketing this space for assignroestiblet as we no longer need this space. As of
December 31, 2014 the lease on our lab facilipunham, North Carolina expired and this space leas beturned to the landlord. In May 2013, we
entered into a three-year lease agreement for 5¢&are feet of administrative office space in @anhNorth Carolina. This lease is current and activ

Employees

As of December 31, 2014, we had a total of 4 emg#eyall of whom are full time employees and workléw Jersey. None of our employees are
represented by a labor union and we consider opiaggme relations to be good. We engage consuléantequired to provide critical support services in
accounting and IT.

Corporate Information

We were incorporated in Delaware under the namet@uBiosciences, Inc. in December 2001 and changediame to Regado Biosciences, In
March 2003. Our principal executive offices aregleel at 106 Allen Road, Basking Ridge, New Jerd®&20, and our telephone number is (908) 580-
2100. Our website address is www.regadobio.como@nwebsite, investors can obtain, free of chaagmpy of our Annual Report on Form 10-K,
Quarterly Reports on Form 10-Q, Current ReportEamn 8-K, and other reports filed or furnished prarst to Section 13(a) or 15(d) of the Exchange Act
of 1934, as amended, as soon as reasonably pldetafter we file such material electronically witr furnish it to, the Securities and Exchange
Commission. None of the information posted on oebsite is incorporated by reference into this AhiReport.

Item 1A. Risk Factors

Except for the historical information contained &ier or incorporated by reference, this Annual Réaad the information incorporated by
reference contains forward-looking statements theblve risks and uncertainties. These statemeatade projections about our accounting and
finances, plans and objectives for the future,rieipperating and economic performance and othdestants regarding future performance. Th
statements are not guarantees of future performanevents. Our actual results may differ mateyidtbm those discussed here. Factors that coulde
or contribute to differences in our actual resufislude those discussed in the following sectisnyall as those discussed in Part Il, Iltem 7 exditl
“Management’s Discussion and Analysis of Finan@aindition and Results of Operationaiid elsewhere throughout this Annual Report arahiyn othe
documents incorporated by reference into this AhRegoort. You should consider carefully the follogviisk factors, together with all of the other
information included or incorporated in this AnnlRéport. Each of these risk factors, either alontaken together, could adversely affect our bussne
operating results and financial condition, as wadladversely affect the value of an investmentiircommon stock. There may be additional risks weat
do not presently know of or that we currently bedi@re immaterial which could also impair our biesss and financial position.

Risks Relating to the Company and its Operations
We have a history of operating losses and canneegissurance of future revenues or operating prefilvestors may lose their entire investment.

We have incurred net losses in all prior reporpegods, including net losses of $67.1 million dgrthe twelve months ended December 31, 2014.
As of December 31, 2014, we had an accumulatedidefi$212.1 million. To date, we have not comniedized any products or generated any revenues
from the sale of products, and absent the readizaif sufficient revenues from product sales, wg mever attain profitability in the future. Our f&s
have resulted principally from costs incurred im discovery and development activities.
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We have announced entry into the Merger AgreeméhtTobira. Should the Merger or the other transast contemplated by the Merger
Agreement not be successfully completed we mayrreatd@eve or sustain profitability on a quartertyaonual basis or return value to our stockholders.
Our failure to become and remain profitable wowdgress the market price of our common stock anttiégowair our ability to raise capital, expand our
business, diversify our product offerings or conéirour operations. If we continue to suffer lossese have in the past, investors may not receiye a
return on their investment and may lose their eritivestment.

We have substantially suspended all clinical deyetent activities and our review of a possible trangon with respect to one or more of our
clinical development programs is uncertain.

In September 2014, we announced plans to suspkclihadal development activities. Consistent wittis announcement, we have substantially
suspended all clinical development activities veitgoal of conserving capital and maximizing valeieimed to our stockholders. As a result of our
September 2014 announcement, we recorded $10i@moll non-cash impairment charges related to theracurrent asset and intangible assets and $2.€
million in accrued severance for the twelve momhded December 31, 2014. Our process to identdyeaaluate potential business alternatives includes
a review of the possible sale or disposition of oneore of our clinical candidates or other assktere can be no assurance that our processrttfyde
and evaluate potential business alternatives eslllit in any definitive offer to acquire our cliaidevelopment programs, or if made what the terms
thereof will be or that any other transaction iwiod our clinical development programs will be apyed or consummated. If any definitive offer to
acquire our clinical development programs is méttere can be no assurance that a definitive agmtemié be executed or that, if a definitive agressrh
is executed, the transaction will be consummateddtition, there can be no assurance that angacsion, involving our candidates and/or othertasse
that is consummated would deliver the anticipateaefits or enhance stockholder value.

Our insurance policies are expensive and protectaudy from some business risks, which will leave exgposed to significant uninsured
liabilities.

We do not carry insurance for all categories & tigt our business may encounter. Some of theipslive currently maintain include general
liability, employment practices liability, propertsuto, workers’ compensation, products liabilitynical trial and directors’ and officers’ insuraa
Operating as a public company makes it more diffiand more expensive for us to obtain director affider liability insurance, and we may be reqdire
to accept reduced policy limits and coverage ouiirstibstantially higher costs to obtain coverageaAesult, it may be more difficult for us to atirand
retain qualified people to serve on our board céabrs, our board committees or as executiveasicWe do not know, however, if we will be able to
maintain existing insurance with adequate levelsoskrage. Any significant uninsured liability m@aguire us to pay substantial amounts, which would
adversely affect our cash position and resultgefations.
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Risks Relating to the Proposed Merger Transaction

The announcement and pendency of the Merger cout/é an adverse effect on our stock price and/or thusiness, financial condition, results of
operations, or business prospects of our company.

While there have been no significant adverse effectate, the announcement and pendency of thgeveould disrupt our businesses in the
following ways, among others:

. third parties may seek to terminate and/or renagotheir relationships with us as a result of\teeger, whether pursuant to the terms of 1
existing agreements with us or otherwise;

. the attention of our management may be directedrdthe completion of the Merger and related matied may be diverted from the -
to-day business operations of their respective coregairicluding from other opportunities that migtiteywise be beneficial to u

Should they occur, any of these matters could agWeaffect our stock price or harm our financianhdition, results of operations, or business
prospects.

The conditions under the Merger Agreement to Tobg@onsummation of Merger may not be satisfied #itax in the anticipated timeframe.

The obligation of Tobira to complete the Mergesibject to certain conditions, including the exfina or termination of any waiting period (and
extensions thereof) applicable to the transactioméemplated by the Merger Agreement under apgécaiiitrust regulations, the approval by our
stockholders and Tobira’s stockholders of certaattens and other customary closing conditionspiticlg, among other things, the accuracy of the
representations and warranties, subject to cemateriality qualifications, compliance by the pastivith their respective covenants and no law deror
preventing the Merger and related transactionss&leenditions are described in more detail in tleegdr Agreement, as amended, which is filed as
Exhibits 2.1 and 2.2 hereto and incorporated hdrgireference.

We intend to pursue all required approvals in agaonce with the Merger Agreement. However, no asseraan be given that the required
approvals will be obtained and, even if all suchrapals are obtained, no assurance can be givenths terms, conditions and timing of the apprs\al
that they will satisfy the terms of the Merger Agmeent.

The Merger Agreement restricts our ability to pumsalternatives to the Merger and requires us to @atermination fee to Tobira if we do.

The Merger Agreement contains non-solicitation fgions that, subject to limited exceptions, reswiar ability to initiate, solicit or encourage or
take any action to discuss or accept a competing plarty proposal. Although our board of direct@rpermitted to change its recommendation that
shareholders approve the matters relating to thpgsed Merger if it determines in good faith tlegse actions are reasonably likely to be requoed t
comply with its fiduciary duties and certain otleenditions, doing so in specified situations wotgdduire us to pay a termination fee to Tobira o2
million. Furthermore, we will have to pay Tobiraiat-of-pocket expenses, including all fees and expensebfmto all legal, accounting, financial, pul
relations and other professional advisors arisingo, in connection with, or related to the Merggs to a maximum of $250,000 in the aggregatieif
Merger Agreement is terminated under certain cistanmces.

Additionally, these norsolicitation provisions could discourage a potéra@uirer that might have an interest in acquiafigr a significant part ¢
our company from considering or proposing that &itjon, even if it were prepared to pay consideratvith a higher per share cash or market valaa
the consideration contemplated by the Merger Agezgrar might result in a potential competing acguproposing to pay a lower per share price to
acquire our company than it might otherwise hawppsed to pay because of the added expense @rthimation fee that may become payable in certain
circumstances.

If our announced proposed transactions with Tobicantemplated by the Merger Agreement are not sus@idsour Board of Directors may decide
to pursue a dissolution and liquidation of our corapy.

There can be no assurance that the previously acadwyproposed transactions with Tobira will be sastul. If no transactions with respect to
potential business alternatives are identified @ndpleted, our Board of Directors may decide tespara dissolution and liquidation of our compaiy. |
our Board of Directors were to approve and recondnand our stockholders were to approve, a digsaolaind liquidation of our company, we would be
required under Delaware corporate law to pay otstanding obligations, as well as to make reasenatavision for contingent and unknown obligatic
prior to making any distributions in liquidation ¢ar stockholders. Our commitments and contingabtlities may include (i) obligations under our
outstanding indebtedness; (ii) obligations underamaployment and separation agreements with camaimbers of its management that provide for
severance and other payments following a terminatfemployment occurring for various reasons,ldtig a change in control of our company,

(iii) other various claims and legal actions arggin the ordinary course of business and (iv) naneelable lease obligations. As a result of this
requirement, a portion of our assets may need teserved pending the resolution of such obligatidm addition, we may be subject to litigationotiher
claims related to a dissolution and liquidatioroaf company. If a dissolution and liquidation wpresued, our Board of Directors, in consultatiothvitis
advisors, would need to evaluate these mattersrak@ a determination about a reasonable amouas&vwe. Accordingly, holders of our common stock
may lose their entire investment in the event baakruptcy, liquidation, dissolution or winding apour company.
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Risks Relating to the Combined Company if the Tobia Merger is Completed
The integration of Regado and Tobira following thderger will require significant resources and mayhbe successful.

There is no history of Regado and Tobira as a coetbcompany. Additionally, various decisions regagdnanagement restructuring, operational
staffing and reporting systems following the Mergave not yet been finalized. As a result, therelmno guarantee that Regado and Tobira will epera
together successfully as a combined company. latiegrof the companies and consolidation of thperations will require considerable management
time, which could result in the diversion of managat resources from other important matters.

The failure to integrate successfully the business# Tobira and Regado in the expected timeframeldcadversely affect the combined company’s
future results following the completion of the Meeg.

The success of the Merger will depend, in largé, parthe ability of the combined company followitingg completion of the Merger to realize the
anticipated benefits from combining the businesdéé®egado and Tobira. The continued operation @two companies will be complex.

The failure to integrate successfully and to marageessfully the challenges presented by theritieg process may result in the combined
company’s failure to achieve some or all of thécpated benefits of the Merger.

Potential difficulties that may be encounteredhia integration process include the following:

. using the combined compé’s cash and other assets efficiently to developtisiness of the combined compa

. appropriately managing the liabilities of the cormdd company

. potential unknown or currently unquantifiable ligi®s associated with the Merger and the operatafithe combined compar
. potential unknown and unforeseen expenses, defaggolatory conditions associated with the Merged

. performance shortfalls at one or both of thepanies as a result of the diversion of managematiention caused by completing the Merger
and integrating the compan’ operations

12
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The Merger will result in changes to the Tobira ariRegado Board of Directors that may affect the cdrmdd company’s operations.

If the parties complete the Merger, the compositibthe Regado Board will change in accordance thighMerger Agreement. Following the
completion of the Merger, Regado’s Board will cahsif nine members and will be comprised of sixespntatives of Tobira and three representatives of
Regado, with Regado’s current chairman of the boédirectors, Dennis Podlesak, continuing to actt@irman of the board of Tobira following the
Merger. This new composition of the Board may dftee business strategy and operating decisioti'ecfombined company upon completion of the
Merger.

Regado and Tobira have incurred substantial expesigeconnection with the Merger.

Regado and Tobira have each incurred and will iaddlitional substantial expenses in connection thightransactions contemplated by the Merger
Agreement, whether or not the Merger is completégse costs include fees for financial advisotsyiays and accountants, filing fees and financial
printing costs. If the Merger is not consummatedtheparty will be responsible for its own expensésch are not reimbursable (except in limited
circumstances) in the event the Merger does natrottpon completion of the Merger, the amount ahsaction costs will, in effect, reduce the cash
reserves available for the combined enterprisaiteye its plan of business.

The operations of Regado and Tobira may be adversélected by the Merger.
Regado and Tobira will be subject to various rigi®wing the consummation of the Merger, including
. interruption of the operations of the combined canigs; ant

. anticipated and unanticipated costs relating tdtiadél administrative or operating expenses ohdawgsiness

These and other factors could adversely affectragband Regado’s combined business and operasuts.

Risks Relating to the Development and Regulatory Agroval of Our Product Candidates

Following the termination of the REGULATE-PCI trialwe have terminated development on all of our pwoticandidates, and may not be able to
identify any additional product candidates for ddepment in the future.

We terminated development on all of our productiadetes as part of the Company’s decision to feessurces on three principal activities
following the termination of the REGULATE-PCI trialompletion of the final closure of the REGULATEPrial and analysis of the unblinded database
from the trial, diligence activities associatedhtitoroughly exploring potential business altewedj and the Company’s compliance activities aasedi
with being a public company in good regulatory ding. As a result, we have initiated a processl¢émiify and evaluate potential business alternatilfe
this process is not successful in identifying adglitional product candidates for development, twerwould be unable to generate revenue through
product sales and our business would be harmed.

Risks Relating to Our Intellectual Property
It is difficult and costly to protect our proprietg rights, and we may not be able to ensure thaiotection.

Our commercial success will depend in part on oabigiand maintaining proprietary rights importambur business, as well as successfully
defending and enforcing those proprietary righthéllenged. The procurement, defense and enforgeshintellectual property rights involve complex
legal and factual questions. Changes in eithep#tent laws or in interpretations of patent lawthimUnited States and foreign jurisdictions mayidish
the value of our intellectual property. Laws reigtio patent rights continue to evolve in the WhiBtates and foreign jurisdictions, as does their
interpretation by national patent offices and jiaisystems, creating some uncertainty for patpplieants, patent owners and licensees.

Our ability to stop third parties from using ouch@ology or making, using, selling, offering tols®limporting our products is dependent upon the
extent to which we have rights under valid and srgable patents or trade secrets that cover thutis@ias. If any patent we currently or in thedut may
own or license is deemed invalid or unenforceablmuld impact our commercial success. We canredipt the breadth of claims that may be issued
from any patent applications we currently or mayhia future own or license from third parties.

The degree of future protection our proprietarptsgmay afford is uncertain because legal meawsdafinly limited protection and may not
adequately protect our rights or permit us to gaikeep our competitive advantage. For example:

. others may be able to make, use, sell, offer foséiport products that are similar to our prodcandidates but that are not covered by
claims of our patent:

. we might not have been the first to make the ineestcovered by our patent portfol
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. we might not have been the first to file patentligpgions for these invention

. others may independently develop similar or altéwveaechnologies or duplicate any of our techn@edgn a manner that does not violate
trade secrets

. our proprietary rights may not provide us with @oynpetitive advantage
. we may not develop additional technologies or petgithat are patentable or suitable to maintainaaie secrets;

. the proprietary rights of others may have an adveffect on our busines

As of December 31 2014, we are the owner of reobed least eight issued or allowed U.S. patentsareast seven issued or allowed non-U.S.
patents, as well as the licensee of at least seredsor allowed U.S. patents and at least thiisered or allowed non-U.S. patents. We had beévebct
pursuing at least an additional 10 U.S. patentieggbns, of which five are provisional and fiveearon-provisional, at least three internationaéptt
applications and at least 38 non-U.S. patent agdics in at least twelve jurisdictions as the owaferecord, in addition to at least two U.S. paten
applications and at least 11 non-U.S. patent agipdics under license. We do not expect to contipending money on new patents except in limited
situations, and will only spend sufficient fundsmiaintain existing patents of perceived value.

We also may rely on trade secrets to protect almiglogy, especially where we do not believe pgbestiection is appropriate or obtainable. Our
ability to stop third parties from making, usingllimg, offering to sell or importing our produais practicing our technology is dependent in ppdruthe
extent to which we have rights in enforceable treeleets that cover these activities. Trade segtes can be lost through disclosure to thirdipart
Although we use reasonable efforts to protect made secrets, our employees, consultants, contsactatside scientific collaborators and other sdks
may unintentionally or willfully disclose our tradecrets to third parties, resulting in loss ofiéraecret protection. Moreover, our competitors may
independently develop equivalent knowledge, metladsknow-how, which would not constitute a viadatof our trade secret rights. Enforcing a claim
that a third party is engaged in the unlawful useur trade secrets is expensive and time consuraimdjthe outcome is unpredictable. In addition,
recognition of rights in trade secrets and a wgltiass to enforce trade secrets may differ in eejtgisdictions.

Risks Relating to Ownership of Our Common Stock

We and certain of our directors have been namediagendants in a purported securities class actiawsuit. This lawsuit, could result in
substantial damages, divert management’s time attérgion from our business, and have a material adse effect on our results of operations.
This lawsuit and any other lawsuits to which we asabject will be costly to defend or pursue and argertain in their outcome.

Securities class action and derivative litigatias lften been brought against companies, includiangy biotechnology companies, which
experience volatility in the market price of the@curities. This risk is especially relevant folbesause biotechnology and biopharmaceutical coiepan
often experience significant stock price volatilityconnection with their product development peogs.

On February 2, 2015, a purported shareholder o€trapany filed a putative class-action lawsuit {ayed Maiman v. Regado Biosciences, Inc.,
Case No. 10606-CB) in the Court of Chancery forStete of Delaware, challenging the proposed stocktock Merger of the Company with Tobira.
The complaint names as defendants: (i) each meailbke Company’s Board of Directors, (ii) the Compga(iii) Tobira, and (iv) Landmark Merger Sub
Inc. Plaintiff alleges that the Company’s directbreached their fiduciary duties to the Companiosieholders by, among other things, (a) agreeing to
merge the Company with Tobira for inadequate camatibn, (b) implementing a process that was distiopy conflicts of interest, and (c) agreeing to
certain provisions of the Merger Agreement thatadieged to favor Tobira and deter alternative bRlaintiff also generally alleges that the entity
defendants aided and abetted the purported breatfidsciary duty by the directors. Plaintiff see&n injunction against the consummation of thegds
and an award of costs and expenses, includingsamahle allowance for attorneys’ and expdass. The Company believes the litigation is withoerit.

It is possible that additional suits will be fileat, allegations received from stockholders, witspect to these same or other matters and also gamin
us and/or our officers and directors as defenddihis. lawsuit and any other related lawsuits algesu to inherent uncertainties, and the actuas s
and disposition costs will depend upon many unknéagtors. The outcome of this lawsuit is necesgariicertain. We could be forced to expend
significant resources in the defense of this suit\@e may not prevail. In addition, we may incupstantial legal fees and costs in connection Wi t
lawsuit. We currently are not able to estimategbssible cost to us from these matters, as thisuavws currently at an early stage, and we cahrot
certain how long it may take to resolve these matie the possible amount of any damages that webmaequired to pay. We have not established any
reserve for any potential liability relating togHawsuit. It is possible that we could, in theufet incur judgments or enter into settlementdaifres for
monetary damages. A decision adverse to our irigeoesthis action could result in the payment difssantial damages, or possibly fines, and coule lzav
material adverse effect on our cash flow, resdltgperations and financial position. While the C@myp has D&O insurance, there is no assurancetltbat t
coverage will be sufficient.
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The price of our common stock has been, and maytoare to be, volatile.

Historically, the market price of our common stdels fluctuated over a wide range, and it is likbbt the price of our common stock will
continue to be volatile in the future. The markiétg of our common stock could be impacted duevargety of factors, including, in addition to glalb
and industry-wide events:

. the successful completion of the Merc

. the losses we may inct

. developments in patent or other proprietary rightsed or licensed by us, our collaborative partoemsur competitors
. public concern as to the safety and efficacy ofipots developed by us or others; i

. litigation

In addition, due to one or more of the foregoingidas in one or more future quarters, our resultgperations may fall below the expectati
of securities analysts and investors. In that eweetmarket price of our common stock could matisrdecline.

Our executive officers, directors and principal stcholders will have the ability to control all magts submitted to our stockholders for approval.

Our executive officers, directors and stockholdens beneficially owned more than 5% of our commimels in the aggregate, beneficially own
shares representing approximately 60% of our comstaek as estimated as of December 31, 2014. Asudtyif these stockholders were to choose to act
together, they would be able to control all matterismitted to our stockholders for approval, ad a&bur management and affairs. For example, these
persons, if they choose to act together, will adrttre election of directors and approval of anygee, consolidation, sale of all or substantiallyofour
assets or other business combination or reorg@mizathis concentration of voting power could detayprevent an acquisition of us on terms thatothe
stockholders may desire. The interests of this gafustockholders may not always coincide with yiotierests or the interests of other stockholdeds a
they may act in a manner that advances their beseists and not necessarily those of other stdad&hs) including seeking a premium value for their
common stock, and might affect the prevailing magteee for our common stock.

Anti-takeover provisions in our charter documenta@under Delaware law could make an acquisition@ir company, which may be beneficial to
our stockholders, more difficult and may preventenpts by our stockholders to replace or remove ourent management.

Provisions in our amended and restated certifichtecorporation and our amended and restated lsytaay delay or prevent a merger, acquisition
or other change of control that stockholders maysitter favorable, including transactions in whicluynight otherwise receive a premium for your
shares. These provisions include:

. classifying our board of directors into three ctes

. authorizing the issuance “blank chec” convertible preferred stock, the terms of which rhayestablished and shares of which ma
issued without stockholder approv

. limiting the removal of directors by the stockhatsle

. requiring a supermajority vote of stockholderstwead our certificate of incorporation or byla

. prohibiting stockholder action by written conseahgreby requiring all stockholder actions to bestalt a meeting of our stockholde
. eliminating the ability of stockholders to call gesial meeting of stockholdel

. establishing advance notice requirements for notins for election to the board of directors or fiooposing matters that can be acted L
at stockholder meetings; a

. establishing Delaware as the exclusive jurisdictmrcertain stockholder litigation against

In addition, these provisions may frustrate or prenany attempts by our stockholders to replacerpve our current management by making it
more difficult for stockholders to replace membefrsur board of directors, who are responsibleafgpointing the members of our management team. In
addition, we are governed by the provisions of i8ac203 of the Delaware General Corporation LawicWiprohibits, with some exceptions, stockholders
owning in excess of 15% of our outstanding votitagk from merging or combining with us. Although Welieve these provisions together provide for an
opportunity to receive higher bids by requiringeyatal acquirers to negotiate with our board oédiors, they would apply even if the offer may be
considered beneficial by some stockholders.
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You may be diluted by exercises of outstanding opti and warrants.

As of December 31, 2014, we had outstanding optiopsirchase an aggregate of 3,839,122 shares aboumon stock at a weighted average
exercise price of $4.68 per share and warrantsithpse an aggregate of 9,356 shares of our coratnok at a weighted average exercise price of &
per share. The exercise of such outstanding optindsvarrants will result in dilution of your inta®ent. In addition, as described below, you may
experience additional dilution if we issue commuotk in the future. As a result of this dilutiorgiymay receive significantly less than the fullghase
price you paid for the shares in the event of tatibn.

If we are unable to satisfy the continued listingguirements of The NASDAQ Stock Market, or NASDAG)r common stock could be delisted and
the price and liquidity of our common stock may bdversely affected.

Our common stock may lose value and our commork &togld be delisted from NASDAQ due to severaldasr a combination of such
factors. While our common stock is currently lisedThe NASDAQ Stock Market, there can be no asmerghat we will be able to maintain such listing.
To maintain the listing of our common stock on TW&SDAQ, we are required to meet certain listinguiegments, including, among others, a
requirement to maintain a minimum closing bid pr€&1.00 per share. If our common stock tradegvia¢he $1.00 minimum closing bid price
requirement for 30 consecutive business dayswe iflo not meet other listing requirements, we mawpdtified by NASDAQ of non-compliance. Our
common stock has recently closed below $1.00 pmestnd on December 22nd the Company receivedaethely letter from the NASDAQ), indicating
that, based on the Company’s closing bid pricetferlast 30 consecutive business days, the Congidmpot comply with the minimum bid price
requirement of $1.00 per share. We regained cong#ifollowing the announcement of our Merger Agreehwith Tobira because our common stock
traded above $1.00 per share for ten consecutisiadéss days during the 180 days following noticeaf-compliance. There can be no assurance that the
per share trading price of our common stock withaén above $1.00 per share or that we will be @btmntinue to meet other listing requirementsuf
common stock is delisted, market liquidity for @ammon stock could be severely affected, our stolddns’ ability to sell their shares of our common
stock could be limited and we may fail to meetalhditions required to close our pending Mergehwibbira. In addition, our common stock could be
subject to “penny stock” rules which impose addisibdisclosure requirements on broker-dealers anttidurther negatively impact our market liquidity
for our common stock and our stockholdeility to sell their shares of our common stockcérdingly, a delisting of our common stock from SIBAQ
would negatively affect the value of our commorcktdelisting could also have other negative rasiticluding, but not limited to, the loss of
institutional investor interest.

We are incurring significantly increased costs adgvote substantial management time as a resultmdrating as a public company and such costs
are likely to increase particularly after we are onger an “emerging growth company.”

As a public company, we are incurring significagdl, accounting and other expenses that we dithoat as a private company. For example, we
are required to comply with certain of the requieerts of the Sarbanes-Oxley Act and the Dodd-Fraak Btreet Reform and Consumer Protection Act,
as well as rules and regulations subsequently imgi¢ed by the Securities and Exchange CommissmhNASDAQ , our stock exchange, including the
establishment and maintenance of effective discéband financial controls and changes in corpayaternance practices. Compliance with these
requirements has increased and will continue trease our legal and financial compliance costsadhdnake some activities more time consuming and
costly. In addition, our management and other persbneed to divert attention from operational atiger business matters to devote substantial time t
these public company requirements. In particula gwpect to incur significant expenses and dewdistantial management effort toward ensuring
compliance with the requirements of Section 40thefSarbanes-Oxley Act.

However, for as long as we remain an “emerging ¢gimawmpany” as defined in the Jumpstart Our Busitgtartups Act of 2012, or JOBS Act, we
intend to take advantage of certain exemptions frarous reporting requirements that are applicablether public companies that are not “emerging
growth companies” including, but not limited to th@ing required to comply with the auditor attéstarequirements of Section 404 of the Sarbanes-
Oxley Act, reduced disclosure obligations regardirgcutive compensation in our periodic reports@oay statements, and exemptions from the
requirements of holding a nonbinding advisory warteexecutive compensation and stockholder appafivahy golden parachute payments not previously
approved. We intend to take advantage of thesetisg@xemptions until we are no longer an “emegginowth company.”

Under the JOBS Act, “emerging growth companies” delay adopting new or revised accounting standamtlssuch time as those standards apply
to private companies. We have irrevocably elect#tdmavail ourselves of this exemption from newexised accounting standards and, therefore,
be subject to the same new or revised accountémglatds as other public companies that are notrgingegrowth companies.”

After we are no longer an “emerging growth compame expect to incur additional management time eo&t to comply with the more stringent
reporting requirements applicable to companiesahatleemed accelerated filers or large accelefidges] including complying with the auditor
attestation requirements of Section 404 of the &ab-Oxley Act.

We are an “emerging growth company,” and will be laliake advantage of reduced disclosure requirenseagplicable to “emerging growth
companies,” which could make our common stock legactive to investors.

We are an “emerging growth company,” as definethénJOBS Act, and, for as long as we continue tarb&merging growth companywe intenc
to take advantage of certain exemptions from varieporting requirements applicable to other putdimpanies but not to “emerging growth companies,”
including, but not limited to, not being requireddomply with the auditor attestation
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requirements of Section 404 of the Sarbanes-Oxlyraduced disclosure obligations regarding exeewompensation in our periodic reports and proxy
statements, and exemptions from the requiremeritslding a nonbinding advisory vote on executivenpensation and stockholder approval of any
golden parachute payments not previously apprdédcould be an “emerging growth compargt’ up to five years, or until the earliest oftfip last da

of the first fiscal year in which our annual groessenues exceed $1 billion, (ii) the date that wedme a “large accelerated filer” as defined ineRib-2
under the Exchange Act, which would occur if thekeavalue of our common stock that is held by affiliates exceeds $700.0 million as of the last
business day of our most recently completed sefiscal quarter, or (iii) the date on which we hassued more than $1 billion in non-convertible debt
during the preceding three year period. We canrettipt if investors will find our common stock lesractive if we choose to rely on these exempgtion

If some investors find our common stock less ditra@s a result of any choices to reduce futuseldsure, there may be a less active trading méoket
our common stock and our stock price may be molagile

We do not anticipate paying cash dividends on oanenon stock, and accordingly, stockholders musyreh stock appreciation for any return on
their investment.

We have never declared or paid any cash divideraiogommon stock and do not anticipate paying dagtdends on our common stock in the
future. Our Loan Agreement with Comerica Bank pbdkius from paying cash dividends. As a resuét,ahly return to stockholders will be appreciation
in the price of our common stock, which may nevaus. Investors seeking cash dividends shouldmast in our common stock.

We may be subject to securities litigation, whichexpensive and could divert management attention.

Our stock price has fluctuated in the past and beayolatile in the future, and in the past, comesuthat have experienced volatility in the market
price of their stock have been subject to an irsgdancidence of securities class action litigatidie may be the target of this type of litigatiorthe
future. Securities litigation against us could kesusubstantial costs and divert our managemexitention from other business concerns, whichacoul
seriously harm our business.

ltem 1B. Unresolved Staff Comments
None.

Item 2. Properties

Our corporate headquarters are located in BaskidgeRNew Jersey, where we lease 18,237 squareffeffice space. In April 2014, we entered
into a six-year lease agreement for that facilitde are actively marketing this space. As of Decartie 2014 the lease on our lab facility in Durham,
North Carolina expired and this space has beemeduo the landlord. In May 2013, we entered atbre-year lease agreement for 1,657 square feet of
administrative office space in Durham, North CaraliThis lease is current and active.

Item 3. Legal Proceedings

On July 10, 2014, the first of two purported setiesiclass action lawsuits was commenced in théedr8tates District Court for the District of N
Jersey, naming as defendants us and certain affficers and directors. The lawsuits, which werasmidated on September 26, 2014, alleged violation
of the Securities Act of 1933 and the SecuritiesHaxge Act of 1934 in connection with allegedlsé&and misleading statements made by us related to
our Phase 3 trial of Revolixys in patients undemgaiertain percutaneous coronary intervention ghoess. Plaintiffs alleged, among other things, tiat
failed to disclose facts related to the poteni&l of several allergic reactions following the adistration of Revolixys and therefore made false o
misleading statements about Revolixys’ safety. Thissolidated lawsuit was dismissed without prejedin December 10, 2014.

On February 2, 2015, a purported shareholder o€trapany filed a putative class-action lawsuit {imayed Maiman v. Regado Biosciences, Inc.,
Case No. 10606-CB) in the Court of Chancery forStete of Delaware, challenging the proposed stocktock Merger of the Company with Tobira.
The complaint names as defendants: (i) each meaillee Company’s Board of Directors, (ii) the Compga(iii) Tobira, and (iv) Landmark Merger Sub
Inc. Plaintiff alleges that the Company’s directbrsached their fiduciary duties to the Compantosleholders by, among other things, (a) agreeing to
merge the Company with Tobira for inadequate camatibn, (b) implementing a process that was distiopy conflicts of interest, and (c) agreeing to
certain provisions of the Merger Agreement thatadieged to favor Tobira and deter alternative bRlaintiff also generally alleges that the entity
defendants aided and abetted the purported breatfidsciary duty by the directors. Plaintiff see&n injunction against the consummation of thegds
and an award of costs and expenses, includingsamahle allowance for attorneys’ and expdass. The Company believes the litigation is withoerit.

In addition, from time to time and in the ordinagurse of business, we are subject to various othens, charges and litigation.

Item 4. Mine Safety Disclosures
Not applicable
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PART Il

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

Market Information for Common Stock

Our common stock has been listed on the NASDAQ t@biarket under the symbol “RGDO” since August 2@13. Prior to that time, there was
no public market for our stock. The following talslets forth for the indicated periods the high lamdintra-day sales prices per share for commocksto
on the NASDAQ Capital Market.

High Low
Third Quarter 201 $ 9.3¢ $4.27
Fourth Quarter 201 $ 7.1C $4.41
First Quarter 201. $14.1( $4.8C
Second Quarter 201 $13.3¢ $4.9¢
Third Quarter 201. $ 7.0z $0.9¢
Fourth Quarter 201 $ 1.1¢ $0.8C

Holders

As of February 6, 2015, there were approximatelgt®tkholders of record of our common stock. Onr&raty 6, 2015 the reported closing price of
our common stock, as reported on the NASDAQ Capitaket, was $1.16 per share.

Dividend Policy

We have never declared or paid any cash dividendsiocommon stock, and currently do not plan tate cash dividends on shares of our
common stock in the foreseeable future. We expedtwe will retain all of our available funds andure earnings, if any, for use in the operatioth an
expansion of our business. Our loan agreement@atherica Bank prohibits us from paying cash divatean our common stock and the terms of any
future loan agreement we enter into or any dehirggéxs we may issue are likely to contain simikestrictions on the payment of dividends. Subjec¢he
foregoing, the payment of cash dividends in tharttif any, will be at the discretion of our boafddirectors and will depend upon such factors as
earnings levels, capital requirements, restrictiongsed by applicable law, our overall financiahdition and any other factors deemed relevantusy o
board of directors.

Recent Sales of Unregistered Securities

On February 5, 2014, we sold 4,000,000 sharesrof@amon stock at a purchase price of $5.00 peegbecertain accredited and institutional
investors (the “2014 Private Placement”) for netggeds of approximately $ 18.6 million. On March 2014 we effected an exchange of the 2,000,000
shares of our common stock purchased by certaimeahvestors in the 2014 Private Placement fadd®shares of newly designated Series F Conve
Preferred Stock (the “Series F”), with a statedigaf $1,000 per share, each share of which wagectiisie into 200 shares of our common stock (sttbje
to adjustment in the event of stock splits, re@digiations and other similar events affecting aumnmon stock). The 2014 Private Placement and ttlate
exchange were each effected in reliance on Sed{a)i2) of the Securities Act of 1933, as amended.

Item 6. Selected Financial Date

Per §229.301 of Regulation S-K, the Company, desegha Smaller Reporting Company as defined in@eg229.10(f)(1) of Regulation S-K, is
not required to provide the disclosure requiredhiy Item.

ITEM7. MANAGEMENT 'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D RESULTS OF OPERATIONS

Management'’s Discussion and Analysis of Financiahdition and Results of Operations is intendedeip the reader understand the results of
operations and financial condition of the Compaflye Management’s Discussion and Analysis of Firer@ondition and Results of Operations should
be read in conjunction with our audited consolidhfimancial statements and notes thereto for tree yaded December 31, 2014. In addition to hisai
information, this Annual Report on Form 10-K contaforward-looking statements within the meanin§&dtion 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchacigef 1934, as amended, which are intended wolered by the safe harbors created thereby. See
“Cautionary Note Regarding Forward-Looking Statert®in this report. Our actual results and the timgi of events could differ materially from those
discussed in our forward-looking statements assalteof many factors, including those set forthemthe “Part | — Item 1A Risk Factors” section and
elsewhere in this report, as well as, in other mpand documents we file with the Securities axnchBnge Commission from time to time. Except as
required by law, we undertake no obligation to ugedany forward-looking statements to reflect eventsircumstances occurring after the date of this
Annual Report on Form -K.
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Overview

We are a biopharmaceutical company that has beeiséd on the discovery and development of novéledg controllable antithrombotic drug
systems for acute and sub-acute cardiovascularatidns. On August 25, 2014, we announced the pentdermination of enrollment in our
REGULATE-PCI phase 3 trial for our lead programy8lixys™ Kit, formerly known as REG1. The decisimas made based on a recommendation from
the trial's Data and Safety Monitoring Board, orNdS, following their analysis of the data from thest approximately 3,250 patients enrolled in what
was intended to be a 13,200-patient trial compattiegsafety and efficacy of Revolixys Kit with biivadin. Prior to the substantial suspension of our
clinical development activities, we were conducting REGULATE-PCI trial to evaluate Revolixys™ Kittwo-component system consisting of
pegnivacogin, an anticoagulant aptamer specifi¢aligeting coagulation Factor 1Xa, and its completagy oligonucleotide active control agent,
anivamersen. Revolixys was being developed folirupatients with a wide variety of acute coronaygdromes, or ACS, undergoing a percutaneous
coronary intervention, or PCI, a hospital-basededure used to mechanically open or widen obstiuzteonary arteries.

In September 2014, we announced that our Boardretirs retained MTS Health Partners, L.P., or M8 Cowen & Company, LLC, or
Cowen, to act as financial advisors in connectidth wur exploration of potential business altewei In addition, the Company, announced the
restructuring activities described in Note 7 tofihancial statements to reduce costs followingtémmination of the REGULATE-PCI trial as part bét
Company'’s decision to focus resources on threeipahactivities following the termination of theal: completion of the final closure of the
REGULATE-PCI trial and analysis of the unblindedatmse from the trial, diligence activities asswtlavith thoroughly exploring potential business
alternatives, and the Company’s compliance aatwitissociated with being a public company in gegdlatory standing.

We completed our initial public offering (“IPO”) iAugust 2013. Inclusive of the underwriters’ exsecof the over-allotment option in connection
with the IPO in September 2013, we issued 11,6T1sb@res of common stock at a price of $4.00 paeshesulting in net proceeds of approximately
$41.1 million, after deducting underwriting discésiof $3.3 million and offering costs of $2.3 nali. Pursuant to the IPO, all shares of convertible
preferred stock then outstanding automatically eoted into an aggregate of 9,396,767 shares of aonatock.

In early 2014, we sold 4,000,000 shares of our comstock at a purchase price of $5.00 per shazertain accredited and institutional investors
(the “2014 Private Placement”) for net proceedapgroximately $18.6 million. In March 2014 we effat an exchange of 2,000,000 of the shares of our
common stock purchased by certain of the invesoitse 2014 Private Placement for 10,000 shareswfy designated Series F Convertible Preferred
Stock (the “Series F”), with a stated value of $D,@er share, each share of which is convertilte200 shares of our common stock (subject to
adjustment in the event of stock splits, recapigions and other similar events affecting our camistock).

In April 2014, we consummated an underwritten pubffering of 10,000,000 shares of our common s{tiok “April 2014 Offering”) at a price of
$6.00 per share or $5.64 per share after deduatidgrwriting discounts and commissions. Upon theeonriters’ exercise of the ovetlotment option ir
connection with this offering, we issued an addiil279,461 shares of common stock resulting il toét proceeds to us of approximately $57.5 nmillio
after deducting underwriting discounts of $3.7 imilland offering costs of $0.5 million.

We are not profitable and do not expect to be @bl in the foreseeable future. We have suffeegghtive cash flows from operating activities of
$52.7 million for the year ended December 31, 20¥d.have an accumulated deficit of approximatelyy2s2 million for the year ended December 31,
2014. We have devoted most of our financial ressito research and development, including our ipieal development activities and clinical tria¥de
have not completed development of any product ciatdiand we have therefore not generated any resdram product sales. Since we have ceased oul
product development activities, we will not have aevenues for the foreseeable future. Also, weasihtinue to incur expenses from the wind down of
the clinical operations and general and adminisgatosts associated with running the company. fesalt, we expect to continue to incur net lossebs
negative cash flows for the foreseeable future s€het losses and negative cash flows have hadyidlrdntinue to have, an adverse effect on our
stockholders’ equity and working capital. As of Beter 31, 2014, we had approximately $51.6 mikiboash and cash equivalents. In September 2014,
we implemented a workforce reduction plan describedote 7 to the financial statements and othst-cotting measures in an attempt to extend our
resources as long as possible, though there asssurances that such efforts will be effectiveldwihg the restructuring described in Note 7, and
assuming that a transaction involving a potentisitess alternative is not consummated, we anteipat our cash resources will be sufficient todfu
our reduced operations for the foreseeable fufithis. forecast of cash resources is forward-lookiigrmation that involves risks and uncertaintisd
the actual amount of our expenses over the nexvéweonths could vary materially and adversely assalt of a number of factors, including the risks
and uncertainties set forth in Item 1A under thadieg “Risk Factors” of this Annual Report on FotGK.

19



Table of Contents

Recent Developments

On January 14, 2015, the Company announced thatlientered into an Agreement and Plan of MergéiRaorganization (the “Merger
Agreement”) with Tobira Therapeutics, Inc., a Dedagvcorporation (“Tobira”), a clinical-stage biopmaceutical company focused on the development
and commercialization of innovative therapeutictréat liver disease, human immunodeficiency vifispsis and inflammation, Landmark Merger Sub
Inc., a Delaware corporation and wholly-owned stibsy of the Company (the “Merger Sub”) and, solelth respect to Section 5.14 of the Merger
Agreement, Brent Ahrens, as the agent of Tobir@skholders.

Upon the terms and subject to the satisfactiom@fcbnditions described in the Merger Agreemeuwtuiting approval of the transaction by the
Company'’s stockholders and Tobira’s stockholdérs Merger Sub will be merged with and into Tobtle(‘“Merger”), with Tobira surviving the Merger
as a wholly-owned subsidiary of the Company. Theddeis intended to qualify as a tax-free reorgatidn for U.S. federal income tax purposes.

At the effective time of the Merger, but subjecthe escrow provisions described below: (a) eatstanding share of Tobira’'s common stock will
be converted into and exchanged for the numbenaries of the Company’s common stock (the “Compamyi@on Stock”) equal to the exchange ratio
described below; (b) each outstanding Tobira stgtlon will be assumed by the Company; and (cdemvarrants to acquire Tobira capital stock wal b
assumed by the Company.

Under the exchange ratio formula in the Merger Agrent, immediately after the Merger, but excludimgeffect of any financing (as described
below), the former Tobira securityholders are expeto own approximately 68% of the aggregate nurabshares of the Company Common Stock, and
the stockholders of the Company immediately praathe Merger (the “Company Stockholders”) are etgmbto own approximately 32% of the aggregate
number of shares of the Company Common Stock (atyadiluted basis). This exchange ratio will bdj@sted to the extent the Company’s net cash at
closing is greater or less than $38 million.

Following the Merger, Tobira’s Chief Executive @#r, Laurent Fischer, M.D., will be the Companylsi€® Executive Officer, and the Company’s
corporate headquarters will be relocated to 70eway Blvd, Suite 300, South San Francisco, CA 9488ditionally, following the Merger, the board
directors of the Company will consist of nine seatd will be comprised of six representatives dbif@and three representatives of the Company, with
the Company'’s current chairman of the board ofatines, Dennis Podlesak, continuing to act as chairof the board of the Company following the
Merger.

The Merger Agreement contains customary representatwarranties and covenants made by the Comgrachylobira, including covenants relat
to obtaining the requisite approvals of the stodités of the Company and Tobira, indemnificatiomioéctors and officers, the Company’s and Tobira’s
conduct of their respective businesses betweeddateeof signing the Merger Agreement and the ctpsirthe Merger and a covenant by the Company to,
following the closing of the Merger, file a regation statement on Form S-3 to register the resfatee shares of Company Common Stock issued
pursuant to the Merger Agreement.

The authorization and issuance of the shares ofg@agnCommon Stock in the Merger and in the finagciescribed below, amendments of the
Company charter related to changing the name oftdmpany and a potential five to one reverse ssptikare subject to approval by the Company’s
stockholders. The Merger is subject to other cuatgmlosing conditions, including, among other gsinthe accuracy of the representations and
warranties, subject to certain materiality quadifions, compliance by the parties with their refpecovenants and no law or order preventing tieeddr
and related transactions.

The Merger Agreement may be terminated by eitheypander certain circumstances, including, amathgis: (i) if the closing has not occurred
the six-month anniversary of the Merger Agreeméitif a court or other governmental entity hasued a final and non-appealable order prohibitireg t
closing; (iii) if the Company’s or Tobira’s stocKders fail to approve the transaction; (iv) upomaterial uncured breach by the other party thatidvou
result in a failure of the conditions to the clagior (v) in the event of a material adverse evidpbn termination of the Merger Agreement for ayar
failure to obtain the approval of its stockholdexsch party is obligated to pay the other pargrenination fee of $1 million plus reimburse theesth
party’s fees and expenses up to $250,000. If sadly pnters into an agreement relating to an AdiiprisTransaction (as defined in the Merger
Agreement) or consummates an Acquisition Transagtithin 12 months following a termination for tfeglure to obtain stockholder approval, such p
is obligated to pay an additional $1 million to thther party. In addition, if the Merger Agreemanterminated due to certain breaches of the Merger
Agreement, the breaching party is obligated to beirse up to $250,000 of the other party’s feesexmeinses.

Financial Operations Overview
Research and Development

Prior to the suspension of our clinical developramiivities, our research and development activiig focused on conducting a Phase Il trial for
our lead product candidate, Revolixys™ Kit, forgdahown as REG1, a two-component system consistifgggnivacogin, an anticoagulant aptamer
specifically targeting coagulation Factor 1Xa, atsdcomplementary oligonucleotide active contradaiy anivamersen. Our research and development
expenses consist of the costs associated withegsearch and discovery activities, conducting pnexal studies and clinical trials and activitiekated to
regulatory filings. Our research and developmepeases consist of:
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. employee salaries and related expenses, whichdie@ll compensation benefits for the personnellirin our drug discovery ar
development activities, including stock based camspéon;

. external research and development expenses inaumdsl agreements with third party AROs and CR@simvestigative sites

. clinical trial supplies when used or upon deterrigrathat they have no alternative future use dimical trial supplies shipped to clinic
sites for use in clinical studie

. license fees for and milestone payments relatéu-licensed products and technologies;

. overhead costs related to facilities, depreciatimml supplies

Historically we have expensed research and devedapoosts as incurred, with the exception of malepurchased and/or manufactured for use in
clinical trials which we capitalized. Clinical ttisupplies are comprised of materials that wilused in our clinical trials that also have an akive
future use in either ongoing or future clinicaleasch or development projects. Capitalized clinidal supplies that are determined to be unsietén
future use are immediately expensed to researckd@velopment; otherwise, clinical trial supplies expensed to research and development when sl
to clinical sites for use in clinical studies orevhused in other research and development profestst December 31, 2014, all such costs had been
expensed. Costs for clinical agreements, includiR@ and CRO contracts, are recognized based omadnation of the progress to completion of spe
tasks using data such as patient enrollment, elisite activations, or information provided by ders on their actual costs incurred. Paymentshiese
activities are based on the terms of the individuedngements, which may differ from the patternadts incurred, and are reflected in our financial
statements as prepaid or accrued expenses.

Conducting a significant amount of research anctidg@ment had been central to our business modelemudts. We have suspended our research
and development activities and are in the procéssrapleting necessary regulatory activities rekato the projects conducted to date. As a resuitject
to completion of our Merger with Tobira, we expeat research and development expenses to decregare periods for the foreseeable future.

We track direct external development expenses aadtghersonnel expenses on each indication fopmatuct candidates. Substantially all of our
research and development expenses for Revolixye tedated to its initial indication, though priorthe termination of the REGULATECI trial, we alsc
expected certain of the data obtained to suppertitvelopment of additional Revolixys indicatiossaell as REG2, an additional pipeline opportunity
involving an extended release formulation of pegoagin that we had also been pursuing prior taemaination of the REGULATE-PCI trial. Indirect
expenses, such as, overhead costs related tdiéascilepreciation, and small supplies are notatkxd to specific product candidates or indicatidine
following table is a summary of our research aneetipment expenses for the years ended Decemb2034,and 2013 (in thousands):

Years ended
December 31

2014 2013
REG1 $52,92° $23,80(
REG3 11¢€ 51¢€
REG2 1 507
Other 282 24
Total direct expense 53,32¢ 24,847
Indirect expense 1,59¢ 1,69¢
Total research and development expe $54,92¢ $26,54:

General and Administrative Expenses

General and administrative expenses consist patigipf salaries and related benefit costs, inelgditock-based compensation for administrative
personnel. Other general and administrative expgeinstude facility costs, and professional feeddgal, consulting, auditing and tax services. \I¢e a
incurred substantial legal costs in defense ofitigation against us, which was resolved in therfb quarter of 2014 subject to completion of owarlyer
with Tobira. We anticipate that our general and iaistrative expenses will decrease in future pesitmlowing the workforce reduction plan announced
in September 2014 (see Note 7 to the financia¢istants). This reduction will likely be offset bycieased spending in support of the identification,
evaluation and consummation of potential busind#esnatives, including, for instance, our pendingriyer with Tobira.

Interest Income (Expense)
Interest income consists of interest earned orcasin and cash equivalents. We expect our interesirie earned on cash and cash equivalents to
remain relatively constant or to decrease slighdged on our spending to consummate our mergefMotthra.

Interest expense in 2014 consisted of fair valjesacients related to our warrant liability, amaation of financing fees and interest charges rdlate
to the Comerica Loan. Interest expense in 2013aebl®m interest incurred on our MidCap loan, Cor®etioan and fair value adjustments related to our
warrant liability and the amortization of financifegs.
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Critical Accounting Policies and Significant Judgmeats and Estimates

Our discussion and analysis of our financial caadiaand results of operations are based on ourtidased financial statements, which have been
prepared in accordance with accounting principersegally accepted in the United States. The préparaf these financial statements requires usdka
estimates and judgments that affect the reportemliata of assets, liabilities, revenue and expeasdshe disclosure of contingent assets and lisilin
our financial statements. We evaluate our estimatdgudgments, including those related to accexgenses and share-based compensation, on an
ongoing basis. We base our estimates on histaiqarience, known trends and events and variows dhtors that are believed to be reasonable under
the circumstances, the results of which form thedfor making judgments about the carrying vahfesssets and liabilities that are not readily appg
from other sources. Actual results may differ friimase estimates.

Our significant accounting policies are describedbre detail in the notes to our audited const#difinancial statements included in this report.
We believe the following accounting policies torhest critical to the judgments and estimates usguléparation of our financial statements and such
policies have been reviewed and discussed witlaodit committee.

Accrued Expenses

As part of the process of preparing our finandialesnents, we are required to estimate accruechegpeThis process involves reviewing open
contracts and purchase orders, communicating \pipticable vendor personnel to identify serviceg tieare been performed on our behalf and estimating
the level of service performed and the associadstlincurred for the service when we have not genlinvoiced or otherwise notified of actual casie
majority of our service providers invoice us montim arrears for services performed. We make estisnaf our accrued expenses as of each balance
date in our financial statements based on factsaodmstances known to us. We periodically confil® accuracy of our estimates with the service
providers and make adjustments if necessary. BExanugdlestimated accrued expenses include:

. fees paid to CROs in connection with clinical sii
. investigative site costs in connection with clinizals;
. milestone payments; al

. unpaid salaries, wages and bene

We accrue our expenses related to clinical triateld on our estimates of the services receivee@féords expended pursuant to contracts with
multiple research institutions and CROSs that cohdad manage clinical trials on our behalf. Tharficial terms of these agreements are subject to
negotiation, vary from contract to contract and mesult in uneven payment flows. Payments undeesoithese contracts depend on factors such as the
successful enrollment of patients and the compieticclinical trial milestones. In accruing serviees, we estimate the time period over which sesvi
will be performed and the level of effort to be erded in each period. If the actual timing of teef@rmance of services or the level of effort vafi®m
our estimate, we will adjust the accrual accordintjlwe do not identify costs that we have beguintur or if we underestimate or overestimateldvel
of services performed or the costs of these sesyvimer actual expenses could differ from our estieSince all of our clinical programs have ceased
there are only a few remaining vendors with estadatccruals. We do not currently anticipate therfusettlement of existing accruals to differ miatlr
from our estimates.

Stock-based Compensation

In accordance with FASB ASC Topic 718, Stock Consgion, as modified or supplemented, we measur@ensation cost for share-based
payment awards granted to employees and non-enmgbiyectors at fair value using the Black-Scholgtson-pricing model. We recognize compensation
expense on a straight-line basis over the senddegfor awards expected to vest. Share-based @usagion cost related to share-based payment awards
granted to noremployees is adjusted each reporting period fongbs in the fair value of our common stock un# theasurement date. The measure
date is generally considered to be the date wHesealices have been rendered or the date thatregpéire fully vested.

We use the Black-Scholes-Merton option pricing nhoaeletermine the fair value of our stock optiofike determination of the fair value of stock-
based payment awards on the date of grant usiogtaon pricing model is affected by our stock priae well as assumptions regarding a number of
complex and subjective variables. These variablelside our expected stock price volatility over tien of the awards, risk-free interest rate, dctua
employee exercise behaviors and expected dividends.

As of December 31, 2014, there were 3,839,122 pptimtstanding. On January 1, 2015, there wastamatic grant to the Members of the Board
of Directors in addition to grants made to the rigning employees. The Company does not anticipateisce of substantial additional stock optiond @
strategic alternative transaction is consummatedcertain employees, the stock options grantedblead modified as part of their retention prograng
in such case the net impact of change in the &direvof the modified option was recognized as alitiathal stock compensation expense. Additionatls
compensation cost expensed in the year ended Dec&1hp2014 related to the modification was imniater
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The following table shows the weighted averageragsions used to value stock options on the datganit, as follows:

Year ended December 31

2014 2013
Non- Non-

Employee Employee: Employee Employee:
Expected stock price volatility 55.1% 62.71% 46.%% 45.2%
Risk-free interest rat 1.39% 0.1% 1.0%% 0.37%
Expected life of option (in year 3.2 0.€ 3.6¢ 2.0C
Estimated dividend yiel — — — —
Weightec-average grant date fair value per st 0.2 0.2 1.91 1.4¢

Expected stock price volatility was calculated lobse the weighted-average of historical informatiéisimilar public entities. We will continue to
use a weighted-average approach using other similalic entities’ volatility information until ounistorical volatility is relevant to measure expett
volatility for future option grants. The risk-freate was based on the U.S. Treasury yield curedf@ct at the time of grant commensurate with the
expected life assumption. The average expectewvéifedetermined based on anticipated exercisegyraind cancellation behavior for employees and
nonemployees, primarily noemployee directors. For the years ended Decemh&034 and 2013 a forfeiture rate of 1% and 0% wszsl for employee
and nonemployees, respectively. We have not paldlamot anticipate paying cash dividends; theesftire expected dividend rate was assumed to be
0%.

Total stock-based compensation expense recognasstiton the total grant date fair value of optiested and expected to vest was approximately
$2.0 million and $988,000 for the years ended Déearil, 2014 and 2013, respectively. Due to theat&ln allowance against our net deferred tax ¢
we have never recognized a tax benefit for stoslketd@ompensation.

As of December 31, 2014, approximately $1,030,004 tinrecognized compensation cost related tostadeshare options is expected to be
recognized over a weighted-average period of 2aBsye

Clinical Trial Supplies

We had capitalized materials that will be usedunREG | clinical trials that also had an altermatiuture use in either ongoing or future clinical
research and development projects. Clinical tipldies may comprise material used to manufactoieeapharmaceutical ingredients (“API”) used to
develop our product candidates, in-process or cet@@lAPI, in-process or completed unlabeled firdstireilg product and labeled finished drug product.
Clinical trial supplies are stated at cost, usimgfirst-in, first-out method (“FIFO”), and are m@ted in the accompanying consolidated balancetshee
other current assets. Clinical trial supplies #ratdetermined to be unsuitable for future usénameediately expensed; otherwise clinical trial diggpare
expensed when shipped to clinical sites for usdimical studies or when used in other researchdavelopment projects. As of December 31, 2014, all
clinical trial supplies had been expensed.

Accounting for Convertible Preferred Stock

On March 21, 2014, we entered into an exchangesaget (the “Exchange Agreementiith Biotechnology Value Fund, LP, Biotechnologylive
Fund II, LP and Investment 10, LLC (the “ExchangBtgckholders”), pursuant to which we effected xrhange (the “Exchange”) of 2,000,000 shares of
our common stock purchased by the exchanging stbadis in our 2014 Private Placement for 10,000eshaf newly designated Series F Convertible
Preferred Stock (“Series F”), with a stated valti#19000 per share, each share of which is corbleriito 200 shares of our common stock (subject to
adjustment in the event of stock splits, recapigions and other similar events affecting our camistock).

Pursuant to the terms of the Series F, the exchgregockholders have the right to convert the Sdtignto 2,000,000 shares of our common stock,
determined by dividing the stated value of $1,080ghare by the conversion price of $5.00 per sisalgect to adjustment in the event of stock split
recapitalizations and other similar events affectmr common stock; provided, however, that théeSdf cannot be converted by the exchanging
stockholders if, after giving effect thereto, thelganging stockholders would beneficially own mitvan 9.99% of our common stock, calculated as
provided in the certificate of designation estdiitig the preferred stock, subject to certain exoapt
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The holders of the preferred stock will not have tight to vote on any matter except to the extequired by Delaware law.

Series F are entitled to dividends in the same fasrdividends actually paid on shares of commarkstther than dividends in the form of comn
stock.

Upon the execution of a fundamental transactiorchveffects a merger or other change of controktration of the Company, a holder will have
right to receive, upon any subsequent conversiangbfare of Series F (in lieu of conversion shdmsach issuable conversion share, the sameskidd
amount of securities, cash or property as it wialde been entitled to receive upon the occurrehseah fundamental transaction if it had been,
immediately prior to such fundamental transacttbn,holder of the shares of common stock into wkiath holdes shares of Series F is then convert

As the Series F participates in the earnings aele®f the Company, the Series F are consideréidipating securities. Consequently, net losses
were adjusted for the deemed distributions relatirtipe beneficial conversion feature (the “BCRifldosses attributable to preferred stockholders to
calculate the net loss attributable to common stoltlers for the year ended December 31, 2014.

Results of Operations
Years Ended December 31, 2014 and 2013
The following table sets forth certain informaticoncerning our results of operations for the pexigitown (in thousands):

Years Ended

December 31 Increase
2014 2013 (Decrease
Operating expense
Research and developm $(54,92¢) $(26,547) $ 28,38¢
General and administratiy (11,699 (7,297) 4,40:
Total operating expens (66,62%) (33,839 32,78t
Other (expense) incom
Interest incom: 88 8C 8
Interest expens (57%) (680) (10%)
Total other (expense) incor (487) (600) (97)
Net loss $(67,117) $(34,439 $ 32,68¢

Research and Development Expenses

Research and development expenses increased Byr#ilfigon for the year ended December 31, 2014 canexb to the year ended December 31,
2013 due to the inclusion of the costs of the REGUE-PCI trial which commenced in September 201&ddition to the non-cash charges related to the
cessation of REGULATE-PC1 trials of $10.2 millid@osts and severance accruals associated with théonee reduction plan for our research team of
$2.7 million caused an increase as well.

General and Administrative Expenses

General and administrative expenses increased .dynfiflion for the year ended December 31, 2014 maned to the year ended December 31,
2013. The increase was primarily due to increasagl@/ee cash and equity compensation costs fotimgismployees and new hires, as well as, incre
in accounting, legal, insurance and other admatis® costs associated with being a public compbmgddition, severance expenses and severance
accruals associated with the workforce reductiam gind legal costs associated with litigation agais, which was resolved in the fourth quarte2@if4,
contributed to the increase in general and admitige costs.

Other Income (Expense)
Interest income increased by $8,000 for the yede@iDecember 31, 2014, compared to the year endeenfiber 31, 2013 as a result of a greater
amount of investable funds after the 2014 PlacemedtOffering.

Interest expense decreased by $105,000 for theeyeid December 31, 2014, compared to the yeaddéeigember 31, 2013 primarily due to the
termination of the MidCap loan which bore a higimerest rate as compared to the Comerica loanir@chjim May 2013.
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Series F Convertible Preferred Stock Accretion

Accretion of the Series F deemed dividend relateiti¢ Series F BCF was $ 15 million in 2014 comgaoe$0 in 2013. The rights and preferences
of the Series F, as well as the BCF as a restifteolssuance of the Series F, are described furtidote 10 to the notes to the financial statement

Liquidity and Capital Resources
Sources of Liquidity

To date, we have not generated any product revéiadiave funded our operations to date througls sdleur equity and debt securities, bank
borrowings and government grants. As of Decembef314, we had $51.2 million in cash and cash edents, compared to $30.7 million in cash and
cash equivalents as of December 31, 2013. Follothiagestructuring described in Note 7, and assgithiat a transaction involving a potential business
alternative is not consummated, we anticipatedhatash resources will be sufficient to fund opemtions for the foreseeable future. However, ghan
may occur that would cause us to consume our egistpital prior to that time, including the cost€onsummate our pending Merger with Tobira or
other of potential business alternatives. Additilypactual costs may ultimately vary from our @nt expectations, which could materially impact ose
of capital and our forecast of the period of titeugh which our financial resources will be adegua support our operations. We have estimated the
sufficiency of our cash resources based in patherdiscontinuation of the REGULATE-PCI trial, amgr activities with respect to the identificatiomda
evaluation of potential business alternatives.

We expect that we will need not additional finamcio support our Company’s operations for the feeable future, unless a business alternative
transaction is consummated including our pendingg&iewith Tobira, in which case we will need toditte our cash needs through the sale of equity
securities, strategic collaborations and/or detarftings, or through other sources that may béivilto existing stockholders. There can be norasse
that we will be able to obtain funding from anytieése sources or, if obtained, what the terms di funding(s) may be, or that any amount that vee ar
able to obtain will be adequate to support our \Wwaylcapital requirements until we achieve profieabperations. We have no current committed sources
of additional capital but are constantly assessiagket conditions so that we may take advantadi@anfcing opportunities.

In August 2013, we completed our IPO. Inclusivehef underwriters’ exercise of the over-allotmerti@pin connection with the IPO, we issued
11,671,500 shares of common stock at a price @0$der share, resulting in net proceeds of appratdiyn $41.1 million. Prior to our IPO, we received
net cash proceeds of $147.4 million from salesrefgured stock and convertible note proceeds imetudonvertible notes that were converted to
convertible preferred stock. Upon closing of th®]Rll shares of convertible preferred stock thetstanding automatically converted into an agge=gé
9,396,767 shares of common stock.

During the first quarter of 2014, we sold 4,000,88@ares of our common stock at a purchase pri§&.60 per share to certain accredited and
institutional investors (the “2014 Private Placetfigmaising an aggregate of $20.0 million befoades agency fees and offering costs of approximatel
$1.4 million. In connection with this financinggfCompany entered into a securities purchase agregpursuant to which it agreed to register tisele
of the shares of common stock issued in the fimanci

In April 2014, we consummated an underwritten pubffering of 10,000,000 shares of our common stick price of $6.00 per share or $5.64 per
share after deducting underwriting discounts amdra@sions. Upon the underwriters’ exercise of therallotment option in connection with this
offering, we issued an additional 279,461 shareofmon stock resulting in total net proceeds tofumpproximately $57.5 million after deducting
underwriting discounts and offering costs.

Comerica Loan

In May 2013, we entered into a Loan and Securitye@ment, or the Loan Agreement, with Comerica Bank;omerica. Pursuant to the terms of
the Loan Agreement, we were initially eligible tortow $4.5 million in an initial tranche, or Trare®ne. Upon Comerica’s receipt of evidence
satisfactory to Comerica that (i) the 1,000 patieterim analysis in the REGULATE-PCI study is sessful and performed by April 30, 2014 and
(i) upon our completion of the IPO and receipnef proceeds of at least $50 million prior to Seyter 30, 2013, we had the option to borrow an
additional $4 million in the second tranche, orrfilalae Two. Since the Tranche Two conditions weresabsfied, the availability of Tranche Two is dple
at the discretion of Comerica. We have not borroaygl funds under Tranche Two as of December 314 26# do not expect to do so.

The Comerica loan bears interest at Comerica’séReference Rate (as defined in the Loan Agreersabfgct to a floor of 30 day LIBOR plus
250 basis points plus 4.0%. The Comerica loantésa@st-only until September 1, 2014. We must reépayprincipal amount in nine approximately equal
consecutive monthly installments commencing on &aper 1, 2014. The loan matures on May 10, 2015.

In connection with the funding of Tranche One, sgled a warrant to Comerica, or the Comerica Wat@purchase 156,250 shares of our
Series E Preferred Stock at a price of $0.72 paresior the Warrant Price, subject to adjustmeanstiack splits, combinations, reclassifications or
exchanges and certain dilutive issuances. Aftangieffect to our IPO and reverse staghit, the Comerica Warrant was adjusted to a watapurchas
9,356 shares of our common stock at a price of0®l@er share (the “Adjusted Warrant Price”).
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Under the terms of the Loan Agreement, we grantauéica a first priority security interest in subgially all of our assets other than our
intellectual property. The Loan Agreement doesaoottain any ongoing financial covenants.

The Loan Agreement provides that upon the occuere@fi@nd during a period of default as definedemerinterest on the loan will accrue at a
penalty rate. Upon the occurrence and during tidirneance of a default, Comerica may, at its edectinake all obligations under the Loan Agreement
immediately due and payable, cease advancing mameytending credit, exercise its right of setéiffeclose on our assets, dispose of collateral at a
public or private sale, and exercise any other theseavailable to a secured creditor at law oquity.

Cash Flows
Our net cash flow from operating, investing anéfiaing activities for the periods below were atofes (in thousands):

Years Ended
December 31

2014 2013
Net cash provided by (used il
Operating activitie: $(52,66¢) $(34,73¢)
Investing activities (699 (54¢)
Financing activitie: 74,23¢ 51,20¢
Net increase in cash and cash equival $ 20,86¢ $ 15,92«

Operating Activities

Net cash used in operating activities was $52.#anifor the year ended December 31, 2014 and $3llion for the year ended December 31,
2013. Net cash used in operating activities forytar ended December 31, 2014 principally resdited REGULATE-PCI trial expenses which
commenced in September 2013 and to the increasési @obeing a public company. Net cash used inatipg activities for the year ended December 31,
2013 principally resulted from our net loss of $Brhillion incurred primarily due to expenditures the REGULATE-PCI trial.

Investing Activities

Net cash used in investing activities was $699f00the year ended December 31, 2014 and $548@00¢€ year ended December 31, 2013. Net
cash used in investing activities for the year érdecember 31, 2014 resulted from the acquisitfdntellectual property rights and equipment. Nastc
used in investing activities for the year endedddeloer 31, 2013 principally resulted from the adtjois of intellectual property rights.

Financing Activities

Net cash provided by financing activities was $#iltion for the year ended December 31, 2014 &t Zmillion for the year ended
December 31, 2013. Net cash provided by financatiyides for the year ended December 31, 2014ltedyrimarily from $76.2 million in net proceeds
from the 2014 Private Placement and the April 20%fring offset by principal payments on the Coroariioan. Net cash provided by financing activi
for the year ended December 31, 2013 resulted pitjnieom $41.1 million in net proceeds from theQPand to $10.2 million in net proceeds from the
sale of Series E Preferred Stock.

Funding Requirements

We have not completed development of any of oudycbcandidates. We have terminated all developneénical trials and manufacturing
activities. We have significantly reduced our pearssl and terminated all but critical contracts &@abes. As a result our on-going expense rate has
declined substantially. We expect the expense kevedmain modest except for those expendituresssacy to support the pursuit of strategic altéraat
including the consummation of our pending Mergehwiobira.

We believe that our existing cash and cash equitalgill be sufficient to fund the company’s opé@atfor the foreseeable future.

Supply and Manufacturing Agreements

We had entered into several supply and manufag@agneements, whereby services were provided amchase order basis. As of December 31,
2014, all vendors were notified that no furtherghase orders would be issued.

26



Table of Contents

Clinical Agreements

We have employed various clinical trial agreemevits AROs and CROs for planning, management andwgian of clinical trials. The financial
terms of these agreements, varied from contracbmdract, resulted in uneven payment flows. Thesgracts generally provide for termination on netic
As of December 31, 2014, all vendors were notiffeat no further agreements and services would dpgined.

Milestone and Other Obligatior

Upon the commencement of our REGULATE-PCI trial ethoccurred in September 2013, we were obligatedaioe milestone payments of
$500,000 to Duke University, or Duke, and $1.0ianillto Archemix Corporation, or Archemix. We pafsid®,000 of such milestone obligations during
the year ended December 31, 2013. The $1.0 miiadance was accrued for as of December 31, 2083aesordingly, was included in research and
development expense in the accompanying staterhenhgprehensive loss for the year ended Decemhe2®B. Payment was made during the year
ended December 31, 2014. There are no further patgrdeie for milestones and no outstanding obligatas of December 31, 2014.

As a condition of closing the Series E PreferraatSfinancing in December 2012, we assigned adlliettual property (“IP”) rights and titles in
Armenia, Azerbaijan, Belarus, Georgia, Kazakhsiamgyzstan, Moldova, Russia, Tajikistan, TurkmeaistUkraine and Uzbekistan ( the “Covered
Territory”) to Domain Russia Investments LimitedRI"). Additionally, we agreed to assist an affiiaof DRI with certain development support related
to the development of the IP. Concurrently with $fgning of this agreement, we agreed to make enpayto DRI up to a maximum amount of $1.2
million based on an independent appraiser’s valoatf the IP rights transferred. Such independpptaiser's valuation was received during 2013, the
result of which confirmed that we do not have amytfer obligation pursuant to this agreement.

License Agreemen

In December 2012, in connection with its Series&d?red Stock financing, we entered into a Teabgp(Transfer Agreement, or the Tech Trar
Agreement, with DRI. In accordance with the terrhthe Tech Transfer Agreement, in May 2013 we eaténto a Clinical Development and
Collaboration Agreement with NovaMedica pursuanivtich we agreed to assist NovaMedica in the dgwetnt and commercialization of our product
candidates in the Covered Territory, as defined.

Lease Obligation

As of December 31, 2014, we have a six-year leaseur New Jersey office located at 106 Allen RmaBasking Ridge. On May 1, 2013, we
entered into a three-year lease for administraiffiee space in North Carolina. Annual rent undes tease is $39,000 for the first year, $40,00GHe
second year and $41,000 for the third year. On bee 31, 2014, we turned the laboratory facilitNiorth Carolina back to its owner. This lease is
terminated.

Tax Loss Carryforwards

As of December 31, 2014, the Company had estinfatital and state operating loss carryforwardppf@imately $205.6 million and $257.9
million available the offset future federal andtsteaxable income which begin to expire in 2022 20117, respectively. The utilization of the federat
operating loss carryforwards may be subject totéitions under the rules regarding a change in siagiership as determined by the Internal Revenue
Code and state laws. Section 382 of the InternaéRee Code of 1986, as amended, imposes annutdtions on the utilization of net operating loss
(“NOL") carry forwards, other tax carry forwardsydacertain built-in losses upon an ownership chasggefined by that section. In general terms, an
ownership change may result from transactionsititatase the aggregate ownership of certain stéd&twoin the Company stock by more than 50
percentage points over a three year testing p€t8ettion 382 Ownership Change”). If the Company biadergone a Section 382 Ownership change, an
annual limitation would be imposed on certain & @ompany’s tax attributes, including NOL and calditss carry forwards, and certain other losses,
credits, deductions of tax basis. As of Decembe2814, the Company has not performed a formalysindetermine whether there are Section 382
limitations that apply.

At December 31, 2014, we evaluated and assessedieeted near-term utilization of net operatirggsloarryforwards, book and taxable income
trends, available tax strategies, and the oveeddirded tax position. We believe that it is mokely than not that the benefit related to the defitax
assets will not be realized, therefore we estabtishe valuation allowance required as of DecerBhe2014. If actual results differ from the assupm
made in our evaluation, we may record a changesivaluation allowance through income tax expenskd period such determination is made. We
believe that our judgments and estimates are reatgmrhowever, actual results could differ. Oueefive tax rate is zero due to continued taxatseds,
which generate deferred tax assets which are affgheir entirety by related valuation allowancgse to the uncertainty in realizing these tax hene\s
such, we do not record quarterly accruals for cafgotaxes. Deferred income tax assets and liakiliire calculated and reported at year end.

The Company did not have any accrued interestmalpes associated with any unrecognized tax positat December 31, 2014, and there were no
such interest or penalties recognized during th®@eince inception through December 31, 2014.
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Off-Balance Sheet Arrangements
Since inception, we have not engaged in any offulizd sheet arrangements as defined in Item 303 (f)Regulation S-K.

Recent Accounting Pronouncements

In June of 2014 the Financial Accounting Stand&uisrd issued Accounting Standards Update ASU 2@ Hévelopment Stage Entities (Topic
915) “Elimination of Certain Financial Reporting dRgrements, Including an Amendment to Variableredge Entities Guidance in Topic 810,
Consolidation” (“ASU 2014-10"). The amendments i8l42014-10 remove the definition of a developméages entity from the master glossary of the
Accounting Standards Codification, thereby remohmegfinancial reporting distinction between depef@nt stage entities and other reporting entities
from U.S. GAAP. In addition, the amendments elinérthe requirements for development stage entii€t) present inception-to-date information in the
statements of comprehensive loss, cash flows, laages in stockholders’ equity, (2) label the firiahstatements as those of a development stadg, ent
(3) disclose a description of the development stagiwities in which the entity is engaged, anddigklose in the first year in which the entitynis longer
a development stage entity that in prior yeargd been in the development stage. The amendmeA&U2014-10 will be effective prospectively for
annual reporting periods beginning after Decembe2014, and interim periods within those annuaiopks, however early adoption is permitted. We
have elected to early adopt the provisions of ABW4210 for the current period presented. Other tharchanges in presentation noted above, the
adoption of ASU 2014-10 did not have significanpamat on our results of operations, financial caadior cash flows.

In August 2014, FASB issued ASU 2014-15-Presenmtaifd-inancial Statements-Going Concern (ASC Subt?p5-40): “Disclosure of
Uncertainties about an Entity’s Ability to Continas a Going Concern”. The update requires managemeassess a company'’s ability to continue as a
going concern and to provide related footnote dmales in certain circumstances. All entities arpiired to apply the new requirements in annuabgsr
ending after December 15, 2016, and interim peribdseafter. Early application is permitted. Astsuge are required to adopt these provisions fer th
annual period ending December 31, 2016. We areitlyrevaluating the impact of FASB ASU 2014-15 Wetdo not expect the adoption thereof to have
a material effect on the Company’s financial staets.

ltem 7A. Quantitative and Qualitative Disclosures about Marlet Risk

Per §229.305 of Regulation S-K, the Company, desegha Smaller Reporting Company as defined in@eg229.10(f)(1) of Regulation S-K, is not
required to provide the disclosure required by Hem.

Item 8. Financial Statements and Supplementary Dat.

Our financial statements, together with the indeleen registered public accounting firm report tbhereare incorporated by reference from the applécab
information set forth in Part IV Item 15, “ExhibjtSinancial Statement Schedules” of this Annuald®epn Form 10-K.

Item 9. Changes in and Disagreements with Accountants on Aounting and Financial Disclosure

None.

Iltem 9A. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

As of December 31, 2014, our management, with #negipation of our principal executive officer apdncipal financial officer, evaluated the
effectiveness of our disclosure controls and procesi The term “disclosure controls and proceduessgefined in Rules 13a-15(e) and 15d-15(e) under
the Exchange Act, means controls and other proesdfra company that are designed to ensure tleatriation required to be disclosed by a company in
the reports that it files or submits under the Exale Act is recorded, processed, summarized awdteep within the time periods specified in the SEC
rules and forms. Disclosure controls and procedimegde, without limitation, controls and procedsiidesigned to ensure that information requirdzbto
disclosed by a company in the reports that it flesubmits under the Exchange Act is accumulatedcammunicated to the Company’s management,
including its principal executive and principaldincial officers, as appropriate to allow timely idems regarding required disclosure. Management
recognizes that any controls and procedures, nterntadw well designed and operated, can providg @dsonable assurance of achieving their objex
and management necessarily applies its judgmentahuating the cost benefit relationship of possiantrols and procedures. Based on this evalyation
management concluded that our disclosure contrmlgpeocedures were effective. In earlier periodsdbimpany reported a material weakness. While
controls were implemented that addressed this vesskiihere was, and will not, be an opportunitgsh these controls given that the transaction in
question will not occur in the future.

Changes in Internal Control over Financial Reportirg

In September of 2014 the Company announced thatstsuspending all clinical and development a@iviand had engaged outside firms to assist
the Company in pursuing a strategic transactioludicg both the sales of assets and the CompareyCbimpany also announced a plan to substantially
reduce the workforce. At the end of 2014 we sepdrtite remaining accounting employees. We havegeugthese employees as consultants through the
time necessary to file the 10-K for 2014. The opens of Regado have primarily been terminatedassduch the required business controls have been
significantly reduced.
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Management’s Report on Internal Control over Finandal Reporting

Under the supervision and with the participatiomof management, we conducted an evaluation affteetivenss of our internal control over
financial reporting based on the criteria estalelisim “1992 Internal Control — Integrated Framewaskued by the Committee of Sponsoring
Organizations of the Treadway Commission (COSOY}. ®anagement concluded that as of December 31, @dlihternal control over financial
reporting was effective based on those criteria.

Changes in Internal Control over Financial Reportirg

There have been no changes in our internal cootel financial reporting during the year ended Deloer 31, 2014, that have materially affected,
or are reasonably likely to materially affect, aternal control over financial reporting.

Iltem 9B. Other Information
Not applicable.

PART Il
Item 10. Directors, Executive Officers and Corpora¢ Governance

If we file a definitive proxy statement relatingttee Special Meeting of Stockholders in connectidth the Tobira transaction or our 2015 Annual
Meeting of Stockholders with the SEC not later thaf days after December 31, 2014, the informataguired by this Item 10 is incorporated herein by
reference to such definitive proxy statement. Hawveif such definitive proxy statement is not fileith the SEC in such 120-day period, we will file
amendment to this Annual Report on Form 10-K whtla 8EC not later that the end of such 120-day geddnclude the information required by this
Item 10.

Item 11. Executive Compensation

If we file a definitive proxy statement relatingtte Special Meeting of Stockholders in connectidth the Tobira transaction or our 2015 Annual
Meeting of Stockholders with the SEC not later thaf days after December 31, 2014, the informataguired by this Item 11 is incorporated herein by
reference to such definitive proxy statement. Hawveif such definitive proxy statement is not fileith the SEC in such 120-day period, we will filie
amendment to this Annual Report on Form 10-K whidg 8EC not later that the end of such 120-day gedidnclude the information required by this
Iltem 11.

Iltem 12. Security Ownership of Certain Beneficial @vners and Management and Related Stockholder Matter
Equity Compensation Plan Information

The following table provides information as of Ded#er 31, 2014 regarding shares of our common statkmay be issued under our existing 2
equity compensation plan.

Equity Compensation Plan Information
Number of securities
remaining available for

Weighted
Number of securities Average future issuance undet
to be issued upon exercise price @ equity

exercise compensation plan

of outstanding option: outstanding (excluding outstanding
options
and rights and rights options and rights)
Equity compensation plans approved
security holders(1 3,839,12. $ 4.6¢ 191,22(2)

(1) Consists of the 2004 Plan, the 2013 Plan and tiPESan
(2) Includes shares available for future issuance utie2013 Plan and the 2013 ESPP F

If we file a definitive proxy statement relatingttee Special Meeting of Stockholders in connectidth the Tobira transaction or our 2015 Annual
Meeting of Stockholders with the SEC not later thaf days after December 31, 2014, the informataguired by this Item 12 is incorporated herein by
reference to such definitive proxy statement. Hawvel such definitive proxy statement is not fileith the SEC in such 120-day period, we will e
amendment to this Annual Report on Form 10-K whig 8EC not later that the end of such 120-day gedidnclude the information required by this
Iltem 12.
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Item 13. Certain Relationships, Related Transactios and Director Independence

If we file a definitive proxy statement relatingttee Special Meeting of Stockholders in connectidth the Tobira transaction or our 2015 Annual
Meeting of Stockholders with the SEC not later th@0 days after December 31, 2014, the informataguired by this Item 13 is incorporated herein by
reference to such definitive proxy statement. Hawveif such definitive proxy statement is not fileith the SEC in such 120-day period, we will file
amendment to this Annual Report on Form 10-K whtla 8EC not later that the end of such 120-day geddnclude the information required by this
Item 13.

Item 14. Principal Accounting Fees and Services

If we file a definitive proxy statement relatingtte Special Meeting of Stockholders in connectidth the Tobira transaction or our 2015 Annual
Meeting of Stockholders with the SEC not later thaf days after December 31, 2014, the informataguired by this Item 14 is incorporated herein by
reference to such definitive proxy statement. Hawel such definitive proxy statement is not fileith the SEC in such 120-day period, we will e
amendment to this Annual Report on Form 10-K whidg 8EC not later that the end of such 120-day gedidnclude the information required by this
Iltem 14.

PART IV

Item 15. Exhibits and Financial Statement Schedules

(a) The following documents are included in this Anual Report on Form 10-K
(1)-(2) Financial Statements

Index to Consolidated Financial Statements

Report of Independent Registered Public Accourfingn F-2

Consolidated Balance Sheets as of December 31,&01201: F-3

Consolidated Statements of Comprehensive LoshiéYears Ended December 31, 2014 and : F-4

Consolidated Statements of Changes in Stockhc¢ Equity for the Years Ended December 31, 2014 aid® F-5

Consolidated Statements of Cash Flows for the Yeaded December 31, 2014 and 2 F-6

Notes to Consolidated Financial Statem: F-7
(3) Exhibits

Item 15. Exhibits and Financial Statement Schedules

Exhibit
_No. Description
2.1 Agreement and Plan of Merger and Reorganizatioeddas of January 14, 2015, by and among RegadwiBies, Inc., Tobir
Therapeutics, Inc., Landmark Merger Sub Inc. arehBAhrens, as the Tobira stockholders’ Agent (ipocated by reference to Exhibit 2.1
of the Current Report on Forn-K filed by the registrant on January 15, 20:
2.2 Amendment No. 1 to Agreement and Plan of MergerRearganization, dated as of January 23, 2015ntdyamong Regado Bioscienc
Inc., Landmark Merger Sub, Inc., Tobira Therapeytioc. and Brent Ahrens as the Company Stockhslldeent (incorporated by
reference to Exhibit 2.1 of the Current Report omir¢-K filed by the registrant on January 23, 20:
3.1 Sixth Amended and Restated Certificate of Incorpioneof Regado Biosciences, Inc. (incorporateddignence to Exhibit 3.1 of the Curre
Report on Form-K filed by the registrant on September 3, 20.
3.2 Amended and Restated Bylaws of Regado Bioscieles(incorporated by reference to Exhibit 3.1le# Current Report on Formkfiled
by the registrant on September 3, 20.
4.1 Specimen Common Stock certificate of Regado Bioses, Inc. (Incorporated by reference to Exhitittd.the registra’s Registratiot
Statement on Form-1, as amended (File No. &-188209)).
4.2 Stock Purchase Warrant dated as of November 19, 200niversity Medical Discoveries, Inc. (Incorpted by reference to Exhibit 4.4
the registrar s Registration Statement on Fori-1, as amended (File No. &-188209)).
4.3 Form of Series A Warrant. (Incorporated by refeeetacExhibit 4.5 to the registré' s Registration Statement on Fori-1, as amended (Fi

No. 33:-188209)).
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4.4

10.1%

10.2%

10.3%

10.4%

10.5%

10.67

10.7%

10.8%

10.9%

10.10

10.11

10.12

10.13

10.14

10.15

10.16

10.17

10.18

Stock Purchase Warrant, dated May 10, 2013, issu€dmerica Bank. (Incorporated by reference toiliik#.6 to the registra’s
Registration Statement on Forr-1, as amended (File No. :-188209)).

Form of Indemnification Agreement. (Incorporatedrbference to Exhibit 10.1 to the regist’s Registration Statement on For-1, as
amended (File No. 3-188209)).

Regado Biosciences, Inc. 2004 Equity Compensatiam, s amended. (Incorporated by reference tobExt.2 to the registrant’s
Registration Statement on Forr-1, as amended (File No. :-188209)).

Form of Incentive Stock Option Agreement pursuarRégado Biosciences, Inc. 2004 Equity Compens#tian. (Incorporated by referen
to Exhibit 10.3 to the registré s Registration Statement on For-1, as amended (File No. :-188209)).

Form of Nonqualified Stock Option Agreement purduarRegado Biosciences, Inc. 2004 Equity Compémsétlan. (Incorporated
reference to Exhibit 10.4 to the regist’s Registration Statement on For-1, as amended (File No. -188209)).

Regado Biosciences, Inc. 2013 Equity Compensati@am. fincorporated by reference to Exhibit 10.5h® registrar' s Registration Stateme
on Form &1, as amended (File No. -188209)).

Form of Director Nonqualified Stock Option Agreerhporsuant to Regado Biosciences, Inc. 2013 Edtatypensation Plan. (Incorporated
by reference to Exhibit 10.6 to the regist’s Registration Statement on For-1, as amended (File No. :-188209)).

Form of Employee, Officer and Consultant NonquedifStock Option Agreement pursuant to Regado Boseis, Inc. 2013 Equi
Compensation Plan. (Incorporated by reference toli#x10.7 to the registrant’s Registration Statat@ Form S-1, as amended (File
No. 33:-188209)).

Form of Restricted Stock Agreement pursuant to Bedgiosciences, Inc. 2013 Equity Compensation Rlacorporated by reference
Exhibit 10.8 to the registre’s Registration Statement on For-1, as amended (File No. 3-188209)).

Regado Biosciences, Inc. Employee Stock Purchase @hcorporated by reference to Exhibit 10.h® iegistrant’s Registration Statement
on Form &1, as amended (File No. 3-188209)).

Series D Preferred Stock Purchase Agreement, datefiDecember 17, 2009, by and among Regado Bio=es, Inc. and the purchas
named therein. (Incorporated by reference to EXAbI25 to the registrant’'s Registration StateneenfForm S-1, as amended (File No. 333-
188209)).

Amendment No. 1 dated as of May 25, 2011 to S&iPseferred Stock Purchase Agreement by and ameggd® Biosciences, Inc. and-
investors named therein. (Incorporated by referém&xhibit 10.26 to the registrant’s Registratiftatement on Form S-1, as amended (File
No. 33:-188209)).

Loan and Security Agreement, dated as of May 25120y and among MidCap Financial SBIC, LP, as aistrative agent, the Lenders
named therein and Regado Biosciences, Inc. (Incarpa by reference to Exhibit 10.27 to the regigtsaRegistration Statement on FormiS-
as amended (File No. 3-188209)).

First Amendment dated as of August 1, 2011 to thenLand Security Agreement by and among MidCapr€iabSBIC, LP, a:
administrative agent, the Lenders named thereirRaghdo Biosciences, Inc. (Incorporated by referéodxhibit 10.28 to the registrant’s
Registration Statement on Fort-1, as amended (File No. :-188209)).

Second Amendment dated as of September 30, 2ah# toan and Security Agreement by and among Mid@aancial SBIC, LP, as
administrative agent, the Lenders named thereirRaghdo Biosciences, Inc. (Incorporated by referéodxhibit 10.29 to the registrant’s
Registration Statement on Forr-1, as amended (File No. :-188209)).

Third Amendment dated as of May 3, 2012 to the Laxash Security Agreement by and among MidCap FirsuSBIC, LP, as administratiy
agent, the Lenders named therein and Regado Biesselnc. (Incorporated by reference to ExhibiB@ao the registrant’s Registration
Statement on Form-1, as amended (File No. -188209)).

Convertible Note Purchase Agreement by and amowggdReBiosciences, Inc., dated as of May 3, 201@ tlam purchasers named ther:
(Incorporated by reference to Exhibit 10.31 torbgistran’s Registration Statement on For-1, as amended (File No. :-188209)).

Form of 8% Unsecured Convertible Note. (Incorpatdtg reference to Exhibit 10.32 to the registraRégistration Statement on Form S-1,
as amended (File No. 3-188209)).

Series E Preferred Stock Purchase Agreement, datefiDecember 18, 2012, by and among Regado Biuses, Inc. and the purchas
named therein. (Incorporated by reference to ExAibi33 to the registrant’'s Registration StateneenfForm S-1, as amended (File No. 333-
188209)).
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10.19 Technology Transfer Agreement, dated as of Deceii®e?2012, by and between Regado BiosciencesaimttDomain Russian Investme
Limited. (Incorporated by reference to Exhibit 1018 the registrant’s Registration Statement omF8¢1, as amended (File No. 333-
188209)).

10.20 Assignment and Assumption Agreement, dated Decef®)e2012, by and among Domain Russia Investmenigdd, Regado Biosciences,

Inc. and NovaMedica LLC. (Incorporated by referetw&xhibit 10.35 to the registrant’s Registrat®tatement on Form S-1, as amended
(File No. 33:-188209)).

10.21 Letter Agreement, dated as of December 18, 201ankybetween Regado Biosciences, Inc. and Domassi&ulnvestments Limite
(Incorporated by reference to Exhibit 10.36 torbgistran’s Registration Statement on For-1, as amended (File No. :-188209)).

10.22 License Agreement, dated as of October 3, 2003ndybetween Archemix Corp. and Regado Bioscietiees(Incorporated by reference
Exhibit 10.37 to the registre’s Registration Statement on For-1, as amended (File No. :-188209)).

10.23 License Agreement, dated as of November 18, 20p4nt between Duke University and Regado Bioscroe. (Incorporated by referer
to Exhibit 10.38 to the registre s Registration Statement on For-1, as amended (File No. 3-188209)).

10.24 First Amendment, dated as of July 13, 2005, tothseeAgreement by and between Duke University arghfe Biosciences, Inc.
(Incorporated by reference to Exhibit 10.39 torbgistran’s Registration Statement on For-1, as amended (File No. :-188209)).

10.25 License, Manufacturing and Supply Agreement, datedf December 22, 2006, by and between Nektarapketics AL, Corporation ar
Regado Biosciences, Inc. (Incorporated by referémé&schibit 10.40 to the registrant’s Registrati8tatement on Form S-1, as amended (File
No. 33:-188209)).

10.26 Waiver of Certain Conditions to Closing of Secomdriche of the Initial Closing and Agreement to Redi Conditions, dated as of March
2013, by and between Regado Biosciences, Inc. dMidivestments, S.a.r.l. (Incorporated by referetwcExhibit 10.41 to the registrant’s
Registration Statement on Forr-1, as amended (File No. :-188209)).

10.27 Waiver of Certain Conditions to Closing of Secomdriche of the Initial Closing and Agreement to Redi Conditions, dated as of March
2013, by and among Regado Biosciences, Inc. anidyhstors named therein. (Incorporated by refexread=xhibit 10.42 to the registrant’s
Registration Statement on Forr-1, as amended (File No. :-188209)).

10.28 Supply and Service Agreement, dated July 13, 20p@&nd between Regado Biosciences, Inc. and Adlleahnologies, Inc. (Incorporated
reference to Exhibit 10.43 to the regist’s Registration Statement on For-1, as amended (File No. &-188209)).

10.29 Amendment to Supply and Service Agreement, datyt2R) 2011, by and between Regado Biosciencesalmt Agilent Technologies, In
(Incorporated by reference to Exhibit 10.44 torbgistran’s Registration Statement on For-1, as amended (File No. :-188209)).

10.30 Clinical Supply Agreement, dated March 28, 2012ahyg between Regado Biosciences, Inc. and Althehridogies, Inc. (Incorporated by
reference to Exhibit 10.45 to the regist’s Registration Statement on For-1, as amended (File No. 3-188209)).

10.31 Loan and Security Agreement, dated as of May 10320y and between Regado Biosciences, Inc. ance@eerBank. (Incorporated t
reference to Exhibit 10.46 to the regist’s Registration Statement on For-1, as amended (File No. 3-188209)).

10.32 Clinical Development and Collaboration Agreemeited May 14, 2013, by and between NovaMedica, Lh@ Regado Biosciences, Ir
(Incorporated by reference to Exhibit 10.47 tonbgistran’s Registration Statement on Fori-1, as amended (File No. :-188209)).

10.33 Termination Agreement, dated May 16, 2013, by andreg Regado Biosciences, Inc. and the investoty pathe Series E Purchase
Agreement. (Incorporated by reference to Exhibii®Qo the registrant’s Registration Statementom¥S-1, as amended (File No. 333-
188209)).

10.34 Office Lease Agreement, dated May 1, 2013, by atdidsen Keystone 430 TT, LLC and Regado Bioscierines(Incorporated by referen
to Exhibit 10.49 to the registré s Registration Statement on For-1, as amended (File No. &-188209)).
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10.35 Form of Securities Purchase Agreement (Incorporayetference to Exhibit 10.1 of the Current Reporform -K filed by the registrar
on January 31, 2014

10.36 Exchange Agreement, dated March 21, 2014, by atwielee Regado Biosciences, Inc. and the common lstéaéers listed in Schedule
thereto (Incorporated by reference to Exhibit 1df.the Current Report on Forn-K filed by the registrant on March 21, 201

10.37 Employment Agreement by and between Regaokckinces, Inc. and R. Don Elsey, dated April 2842(Incorporated by reference to
Exhibit 10.1 of the Current Report on ForiK filed by the registrant on May 1, 201

10.38 Office Lease by and between Regado Biosciencesait106 Allen Road, LLC, dated April 30, 2014c@rporated by reference to Exhi
1.1 of the Current Report on Forr-K filed by the registrant on May 5, 201.

10.39 Amended and Restated Employment Agreement by ameeba Regado Biosciences, Inc. and Michael A. Metzdated December 3, 20
(Incorporated by reference to Exhibit 10.1 of ther€nt Report on Form-K filed by the registrant on December 5, 20:

10.40° Separation Agreement by and between Regado Biasseimc. and R. Don Elsey, dated February 6, Z

10.41 Form of Parent Support Agreement, by and émtvilobira Therapeutics and each of the partieedameach agreement therein
(incorporated by reference to Exhibit 10.1 of ther€nt Report on Form-K filed by the registrant on January 15, 20:

10.42 Form of Company Support Agreement, by and betwesgaBo Biosciences, Inc. and each of the partieedameach agreement ther
(incorporated by reference to Exhibit 10.2 of ther€nt Report on Form-K filed by the registrant on January 15, 20!

10.43 Form of Locl-Up Agreement, dated as of January 14, 2015, byaemahg Regado Biosciences, Inc. and each of thepadamed in eac
agreement therein (incorporated by reference tabiixt0.3 of the Current Report on Forr-K filed by the registrant on January 15, 20!

10.44 Equity Commitment Letter, dated as of January 0452by and among Regado Biosciences, Inc. anpatiees named there
(incorporated by reference to Exhibit 10.4 of ther€nt Report on Form-K filed by the registrant on January 15, 20:

21.1* List of Subsidiaries of the Compa

23.1* Consent of Grant Thornton LL

31.1* Certification of Principal Executive Officer pursuao Rule 13-14(a) and 15-14(a) of the Securities Exchange Act of 1934, aptet!
pursuant to Section 302 of the Sarbi-Oxley Act of 2002

31.2* Certification of Principal Financial Officer pursutato Rule 13-14(a) and 15-14(a) of the Securities Exchange Act of 1934, aptet]
pursuant to Section 302 of the Sarbi-Oxley Act of 2002

32.1* Certification of Principal Executive Officeursuant to 18 U.S.C. Section 1350, as adoptediant$o Section 906 of the Sarbanes-Oxley
Act of 2002.

32.2* Certification of Principal Financial Officer pursuao 18 U.S.C. Section 1350, as adopted pursoadéttion 906 of the Sarba-Oxley
Act of 2002.

101** The following materials from the Registr’s quarterly report on Form -Q for the quarter ended September 30, 2013, foeahatt XBRL

(Extensible Business Reporting Language): (i) thaddlited Consolidated Balance Sheets, (ii) the Uitedi Consolidated Statements of
Comprehensive Income (Loss), (iii) the Unauditech&didated Statements of Cash Flows, and (iv) Nmtésaudited Consolidated
Financial Statement

* Filed herewitr

**  XBRL (Extensible Business Reporting Language) imfation is furnished and not deemed filed or a phat registration statement or prospectus
purposes of Sections 11 or 12 of the SecuritiesoA&B33, as amended, or Section 18 of the Seesifiitkchange Act of 1934, as amended, and
otherwise is not subject to liability under theset®ns.

The Registrant has received confidential treatrf@ntertain portions of this exhib

Denotes management compensation plan or con

—+
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&{(the Securities Exchange Act of 1934, the regigthas duly caused this report to be
signed on its behalf by the undersigned, thereduly authorized.

REGADO BIOSCIENCES, INC.

By: /sl __Michael A. Metzger
Date Michael A. Metzgel
February 12, 201 Chief Executive Office

Pursuant to the requirements of the Securities &xgh Act of 1934, this report has been signed &éydlowing persons on behalf of the
registrant and in the capacities and on the datésdted.

Signature Title Date
/sl  MICHAEL A. METZGER Chief Executive Officer and Director (Principal Exgive Officer) February 12, 2015
Michael A. Metzge!
/s/ R.DON ELSEY (Principal Financial Officer and Principal AccourgiOfficer) February 12, 201
R. Don Elsey
/s/ DENNIS PODLESAK Director, Chairman of the Board of Directors February 12, 2015
Dennis Podlesa
/s/ B.JEFFERSON CLARK Director February 12, 201
B. Jefferson Clarl
/sl  ANTON GOPKA Director February 12, 201
Anton Gopke
/sl PIERRE LEGAULT Director February 12, 201
Pierre Legaul
/s/ MICHAEL E. MENDELSOHN Director February 12, 201
Michael E. Mendelsoh
/s/ P.SHERRILL NEFF Director February 12, 2015
P. Sherrill Neff
/sl JESSE TREU Director February 12, 201
Jesse Tre
/sl ANDREW FROMKIN Director February 12, 2015

Andrew Fromkin
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
Board of Directors and Shareholders
Regado Biosciences, Inc.

We have audited the accompanying consolidated balsineets of Regado Biosciences, Inc. (a Delaveaipmration) and its subsidiary (the “Company”)
as of December 31, 2014 and 2013, and the relatesbtidated statements of comprehensive loss, esangtockholdergquity, and cash flows for ea
of the years then ended. These financial statenaeatthe responsibility of the Company’s managent@ut responsibility is to express an opinion on
these financial statements based on our audits.

We conducted our audits in accordance with thedstals of the Public Company Accounting OversighafBlqUnited States). Those standards require
that we plan and perform the audit to obtain reabtmassurance about whether the financial statsraes free of material misstatement. We were not
engaged to perform an audit of the Company’s irtiezantrol over financial reporting. Our auditslinded consideration of internal control over finahc
reporting as a basis for designing audit procedilnasare appropriate in the circumstances, butarahe purpose of expressing an opinion on the
effectiveness of the Company'’s internal controlrdireancial reporting. Accordingly, we express nels opinion. An audit also includes examining, on a
test basis, evidence supporting the amounts awtbdiges in the financial statements, assessingdbeunting principles used and significant estmat
made by management, as well as evaluating the lbfineacial statement presentation. We believe tha audits provide a reasonable basis for our
opinion.

In our opinion, the consolidated financial statetaeaferred to above present fairly, in all mate®apects, the financial position of Regado Biesces,
Inc. and its subsidiary as of December 31, 2014281, and the results of their operations and ttash flows for the years then ended, in confgrmit
with accounting principles generally accepted i thmited States of America.

/s/ GRANT THORNTON LLP
Charlotte, North Carolina
February 12, 2015

F-2
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Assets

Current assets:

Cash and cash equivalel
Restricted cas

Prepaid expenst¢

Other asset

Total current asse
Property and equipment, r
Intangible assets, n
Other noi-current asset
Total asset

Liabilities and Stockholders’ Equity
Current liabilities:

Accounts payabl

Accrued expense

Warrant liability

Current portion of lon-term debt
Total current liabilities
Long-term debr

Total liabilities

Commitments (Note 6)
Stockholders' equity:

Series F convertible preferred stock; stated vaefuil,000, 1,000,000 shares authorized, 10,00Masires issue

Regado Biosciences, Inc.
CONSOLIDATED BALANCE SHEETS
(In thousands, except share and per share data)

and outstanding at December 31, 2014 and Decemb@033, respectivel

Common stock, $0.001 par value; 500,000,000 startwrized; 33,609,212 and 21,310,614 shares isswkd

outstanding at December 31, 2014 and December03B, 2espectivel

Additional paic-in-capital
Accumulated Defici
Total stockholdel' equity

Total liabilities and stockholde’ equity

F-3

December 31

December 31

2014 2013
$ 51,55 $ 30,68¢
81 82
827 2,147
1,60: 6,211
54,15¢ 39,12¢
23¢ 10¢
— 1,82:
— 4,69¢
$ 54,39 $ 45,75
$ 18E $ 1,55
6,29¢ 5,52¢
8 19
2,62¢ 2,00(
9,12( 9,10(
— 2,45;
9,12( 11,55:
24,83 —
34 21
232,50: 179,15
(212,09 (144,979
45,27 34,20:
$ 54,39 $ 4575
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Total revenue:

Operating expenses
Research and developm
General and administrati
Total operating expens:
Loss from operation
Other (expense) income
Interest incom

Interest expens

Total other expens

Net loss

Deemed dividend related to beneficial conversiatuiee of Series F convertible preferred st

Net loss attributable to stockholders
Net loss attributable to preferred stockholc

Regado Biosciences, Inc.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS
(In thousands, except share and per share data)

Net loss attributable to common stockholc— basic and dilute

Comprehensive loss applicable to all stockholde!
Loss per shar- basic and dilute:
Weighte(-average common shar- basic and dilute

For the years endec
December 31

2014 2013
$ — $ —
(54,926) (26,54%)
(11,699 (7,29))
(66,625 (33,839
(66,629 (33,839
88 80
(575) (680)
(487) (600)
$ (67,119 $ (34,439
(14,840 —
(81,959 (34,439
(3,979 —
(77,980 (34,439
$ (81,95 $ (34,43
$ (259 $ (459
30,658,82 7,499,66.
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REGADO BIOSCIENCES, INC.
(a development stage enterprise)

CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS'

(In thousands)

Common Stock
Shares Amount

Additional
Capital

Series A
Preferred Stock

Series B
Preferred Stock

Series C
Preferred Stock

EQUITY

Series D
Preferred Stock

Series E
Preferred Stock

Series F
Preferred Stock

Shares Amount

Shares  Amount

Shares  Amount

Shares  Amount

Shares Amount Shares

Amount

Accumulated

Deficit Total

Balance,
December
2012

Issuance of
Series E
Preferred
stock, net
of issuance
costs of
$147

Issuance of
common
stock upon
initial
public
offering,
net of
underwritin
discounts
and
offering
costs of
$5,611

Conversion o
preferred
stock to
common
stock upon
initial
public
offering

Issuance of
common
stock upon
exercise of
warrants

Issuance of
common
stock upon
exercise of
options

Stock
compensat

Other

Net loss

Balance,
December 31
2013 21,31 $

Issuance of
common
stock from
private
placement
offering,
net of
issuance
costs and
placement
fees of
$1.4M

Private
placement
offering,
adjustment
to net
issuance
costs

Issuance of
common
stock upon
public
offering,
net of
issuance
costs of
$4.2M

Issuance of

221 $ $ 4,80«

11,672 12 41,06

9,397 9 132,20:

13

33

98¢
65

21 $179,15¢

4,00( 4 18,597

36

10,27¢ 11 57,54:

5,79¢ $5,77¢

(5,799 (5,77%)

16,667 $ 19,88¢

(16,667 (19,88

17,037 $ 22,97¢

(17,03) (22,979

0$

71,667 $ 51,237

(71,667 (51,23)

0$

31,437 $22,16¢

14,32(  10,16:

(45,757 (32,33)

0$

$

$ (110,54() $ 16,31«

$ 10,16

$ 41,07t

— 3 33

— $ 98¢
— $ 65
(34,439 $(34,439

$ (144,979 $ 34,20:

$ 18,60:

36

$ 57,55¢



common

stock from

exercise of

options 12 —
Issuance of

common

stock from

exercise of

warrants 7 —
Exchange of

common

stock for

Series F

preferred

stock (2,000 )
Exchange of

common

stock for

Series F

preferred

stock,

adjustment

to net

issuance

costs — —
Recognition

of

beneficial

conversion

feature on

Series F

preferred

stock — —
Accretion of

beneficial

converstior

feature on

Series F

preferred

stock — —
Stock

compensatic — —
Other — —
Net loss — —
Balance,

December

31,2014 33,60¢ 34

52

(24,839

14,84(

(14,840
1,95:

232,50:

10

10

24,82¢

24,83:

— § 52
— 3 1
— $ (@19
—  $ 8
—  $14,84
—  $(14,84()
— $ 1,95

- —
(67,112 $(67,117)

(212,09) $ 45,27
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Regado Biosciences, Inc.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)

Cash flows used in operating activities
Net loss
Adjustments to reconcile net loss to net cash usegerating activities
Depreciatior
Amortization of patents and licens
Impairment of intangible asse
Impairment of clinical trial supplie
Accrued final bank fe
Amortization of debt discout
Amortization of debt issuance co
Change in fair value of warrant liabili
Stocl-based compensatic
Loss on disposal of property and equiprr
Other
Changes in operating assets and liabilil
Prepaid expenst
Other asset
Other nor-current asset
Accounts payabl
Accrued expense
Net cash used in operating activit
Cash flows used in investing activities
Change in restricted ca
Purchase of property and equipm
Patent and license acquisition cc
Proceeds received from sale of pate
Net cash used in investing activiti
Cash flows from financing activities:
Proceeds from issuance of common stock from paiilering, net of underwriting discounts and issi&nosts
Proceeds from sale of preferred stock, net of imsei@ost:
Proceeds from borrowings on bank Ic
Repayment of borrowings on bank Ic
Payment of bank origination fe
Payment of debt issuance cc
Proceeds from issuance of common stock upon ereo€igptions and warran
Costs from issuance of Serie:
Proceeds from exercise of warra
Net cash provided by financing activiti
Net increase in cash and cash equivaler
Cash and cash equivalents, beginning of peric
Cash and cash equivalents, end of peric
Supplemental disclosures of cash flow information
Cash paid for intere:
Supplemental disclosure of no-cash investing and financing activities
Exchange of common stock for convertible prefestxk, net of issuance co:
Fair value of Series F Preferred Stock benefiaalersion featur
Accretion of deemed dividend on Series F Convextitrieferred Stoc
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For the Years Ended
December 31

2014 2013
$(67,11)  $(34,439)
127 61
15€ 20
2,057 371
8,19( —
87 55
91 61
31 10¢
(17) (60)
1,95: 98¢
52 2
— 65
1,32 (1,890)
(3668 (1,709
4,65¢ (4,462)
(1,379 1,35¢
774 4,73¢
(52,669 (34,730
1 S
(310 (108)
(390 (54%)
— 10C
(699 (54€)
76,19: 41,15:
— 10,16
— 4,50(
(2,000 (4,500
— (85)
— (57)
53 33
®
— 2
74,23¢ 51,20¢
$20,86¢ $ 15,92
30,68¢ 14,76
$5155  $30,68¢
$ 312 $ 547
$2483 $ —
$14,84( $ —
$(14,840 $ —
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Regado Biosciences, Inc.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1 Organization and Description of Busines:
Overview

Regado Biosciences, Inc. (the “Company” or “we™aur” or “us”) is a development stage enterpriseoirporated in the State of Delaware on
December 19, 2001, operating primarily in Baskindg®, New Jersey and Durham, North Carolina. Weadi®pharmaceutical company that was
focused on the discovery and development of ndivst;in-class, actively controllable antithrombotirug systems for acute and sub-acute cardiovascul
indications. On August 25, 2014, we announced #iepnent termination of enroliment in our REGULAPE] phase 3 trial for our lead program,
Revolixys™ Kit, formerly known as REG1. The decisiwas made based on a recommendation from this ffiata and Safety Monitoring Board, or
DSMB, following their analysis of the data from thiest approximately 3,250 patients enrolled in whas intended to be a 13,200-patient trial conmggri
the safety and efficacy of Revolixys Kit with biwraldin. Prior to the substantial suspension ofdunical development activities, we were conducting
REGULATE-PCI trial to evaluate Revolixys™ Kit, adwcomponent system consisting of pegnivacoginndic@agulant aptamer specifically targeting
coagulation Factor I1Xa, and its complementary aligtdeotide active control agent, anivamersen. Rey®lwas being developed for use in patients with a
wide variety of acute coronary syndromes, or AG®#largoing a percutaneous coronary interventioRQlr a hospital-based procedure used to
mechanically open or widen obstructed coronaryriage

In September 2014, we announced that our Boardretirs retained MTS Health Partners, L.P., or Ma@i®& Cowen & Company, LLC, or Cowen, to
act as financial advisors in connection with oupleration of potential business alternatives. Idiadn, the Company, announced the restructuring
activities described in Note 7 to the financiatetaents to reduce costs following the terminatibthe REGULATE-PCI trial as part of the Company’s
decision to focus resources on three principaViiets following the termination of the trial: conegion of the final closure of the REGULATE-PClatti
and analysis of the unblinded database from thg tfiligence activities associated with thorougikploring potential business alternatives, and the
Company’s compliance activities associated witmépei public company in good regulatory standing.

We completed our initial public offering (“IPO”) iAugust 2013. Inclusive of the underwriters’ exsecof the overllotment option in connection with t
IPO in September 2013, we issued 11,671,500 sbamesmmon stock at a price of $4.00 per sharetirgun net proceeds of approximately $41.1
million, after deducting underwriting discounts®#.3 million and offering costs of $2.3 million. Buant to the IPO, all shares of convertible prefér
stock then outstanding automatically converted &maggregate of 9,396,767 shares of common stock.

In early 2014, we sold 4,000,000 shares of our comatock at a purchase price of $5.00 per sharertain accredited and institutional investors (the
“2014 Private Placement”) for net proceeds of apipnately $18.6 million. In March 2014 we effecten exchange of 2,000,000 of the shares of our
common stock purchased by certain of the invegoitse 2014 Private Placement for 10,000 shareswfy designated Series F Convertible Preferred
Stock (the “Series F"), with a stated value of $D,@er share, each share of which is convertilte200 shares of our common stock (subject to
adjustment in the event of stock splits, recapigions and other similar events affecting our camistock).

In April 2014, we consummated an underwritten pubffering of 10,000,000 shares of our common s{tiok “April 2014 Offering”) at a price of $6.00
per share or $5.64 per share after deducting uniigrgvdiscounts and commissions. Upon the undéergi exercise of the over-allotment option in
connection with this offering, we issued an addiil279,461 shares of common stock resulting il toét proceeds to us of approximately $57.5 nmillio
after deducting underwriting discounts of $3.7 imilland offering costs of $0.5 million.

We are not profitable and do not expect to be fa@ble in the foreseeable future. We have suffesgghtive cash flows from operating activities of $52
million for the year ended December 31, 2014. Wieehan accumulated deficit of approximately $212illion for the year ended December 31, 2014.
have devoted most of our financial resources teareh and development, including our preclinicalali@oment activities and clinical trials. We haw n
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completed development of any product candidatensmbave therefore not generated any revenues frodupt sales. Since we have ceased our product
development activities, we will not have any reventor the foreseeable future. Also, we will conério incur expenses from the wind down of the
clinical operations and general and administrativets associated with running the company. Asutrege expect to continue to incur net losses and
negative cash flows for the foreseeable future s€het losses and negative cash flows have hadyidrdntinue to have, an adverse effect on our
stockholders’ equity and working capital. As of Beter 31, 2014, we had approximately $51.6 mikiboash and cash equivalents. In September 2014,
we implemented a workforce reduction plan describddote 7 to the financial statements and othet-catting measures.

Recent Developments

On January 14, 2015, the Company announced thatlientered into an Agreement and Plan of MergéiR&organization (the “Merger Agreement”)
with Tobira Therapeutics, Inc., a Delaware corgoraf‘Tobira”), a clinical-stage biopharmaceuticaimpany focused on the development and
commercialization of innovative therapeutics tatréver disease, human immunodeficiency virugidiliis and inflammation, Landmark Merger Sub Inc.,
a Delaware corporation and wholly-owned subsidathe Company (the “Merger Sub”) and, solely witspect to Section 5.14 of the Merger
Agreement, Brent Ahrens, as the agent of Tobir@skholders.

Upon the terms and subject to the satisfactioh@fcbnditions described in the Merger Agreementuiting approval of the transaction by the Company’
stockholders and Tobira’s stockholders, the Me&ydy will be merged with and into Tobira (the “Mergewith Tobira surviving the Merger as a wholly-
owned subsidiary of the Company. The Merger isnidéel to qualify as a tax-free reorganization fo8.Uederal income tax purposes.

At the effective time of the Merger, but subjecthie escrow provisions described below: (a) ea¢standing share of Tobira’s common stock will be
converted into and exchanged for the number ofeshairthe Company’s common stock (the “Company ComB8tock”) equal to the exchange ratio
described below; (b) each outstanding Tobira stgtlon will be assumed by the Company; and (claiemvarrants to acquire Tobira capital stock wél b
assumed by the Company.

Under the exchange ratio formula in the Merger ggrent, immediately after the Merger, but excludimgeffect of any financing (as described below),
the former Tobira securityholders are expecteditn approximately 68% of the aggregate number ofeshaf the Company Common Stock, and the
stockholders of the Company immediately prior ® kherger (the “Company Stockholders”) are expetdesivn approximately 32% of the aggregate
number of shares of the Company Common Stock (atyadiluted basis). This exchange ratio will béj@sted to the extent the Company’s net cash at
closing is greater or less than $38 million.

Following the Merger, Tobira’'s Chief Executive @#r, Laurent Fischer, M.D., will be the Companylsé&® Executive Officer, and the Company’s
corporate headquarters will be relocated to 70kway Blvd, Suite 300, South San Francisco, CA 9488ditionally, following the Merger, the board
directors of the Company will consist of nine seatd will be comprised of six representatives dbifaand three representatives of the Company, with
the Company'’s current chairman of the board ofatiines, Dennis Podlesak, continuing to act as chairof the board of the Company following the
Merger.

The Merger Agreement contains customary representatwarranties and covenants made by the Comguashy obira, including covenants relating to
obtaining the requisite approvals of the stockhalad the Company and Tobira, indemnification oédtors and officers, the Company’s and Tobira’s
conduct of their respective businesses betweedéatesof signing the Merger Agreement and the ctpsirthe Merger and a covenant by the Company to,
following the closing of the Merger, file a regation statement on Form S-3 to register the resfalee shares of Company Common Stock issued
pursuant to the Merger Agreement.
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The authorization and issuance of the shares ofpf@asnCommon Stock in the Merger and in the finagdascribed below, amendments of the Comj
charter related to changing the name of the Compadya potential five to one reverse stock spéitsaubject to approval by the Company’s stockholders
The Merger is subject to other customary closingd@oons, including, among other things, the accyraf the representations and warranties, subgect t
certain materiality qualifications, compliance by fparties with their respective covenants andinodr order preventing the Merger and related
transactions.

The Merger Agreement may be terminated by eitheypender certain circumstances, including, amathgis: (i) if the closing has not occurred by the
six-month anniversary of the Merger Agreement;i{ig court or other governmental entity has issadihal and non-appealable order prohibiting the
closing; (iii) if the Company’s or Tobira’s stocKders fail to approve the transaction; (iv) upomaterial uncured breach by the other party thatidvou
result in a failure of the conditions to the clasior (v) in the event of a material adverse evidpbn termination of the Merger Agreement for ayar
failure to obtain the approval of its stockholdessch party is obligated to pay the other pargranination fee of $1 million plus reimburse theesth
party’s fees and expenses up to $250,000. If sadly pnters into an agreement relating to an AdiiprisTransaction (as defined in the Merger
Agreement) or consummates an Acquisition Transagtithin 12 months following a termination for tfeglure to obtain stockholder approval, such p
is obligated to pay an additional $1 million to thther party. In addition, if the Merger Agreemanterminated due to certain breaches of the Merger
Agreement, the breaching party is obligated to beirse up to $250,000 of the other party’s feesexmeinses.

2 Basis of Presentation and Summary of Significant Amounting Policies
Principles of Consolidation and Basis of Presentain

In March 2013, we incorporated Regado Bioscienegsie Limited, a wholly owned subsidiary registeire@England and Wales, in order to establish a
legal presence in the European Union (EU) for tmppse of conducting clinical trials in the EU. Rdg Biosciences Europe Limited had no operations
during the years ended December 31, 2014 or 2013.

The accompanying consolidated financial statemientade the accounts of Regado Biosciences, Iratitarwholly owned subsidiary, Regado
Biosciences Europe Limited. There were no signifiéatercompany accounts or transactions that rietxbe eliminated in consolidation. The
consolidated financial statements have been prépar@ccordance with accounting principles gengraticepted in the United States of America (“U.S.
GAAP”). All intercompany balances and transactibase been eliminated in consolidation.

Liquidity
Our financial statements have been prepared oing-goncern basis, which contemplates the reatinaif assets and settlement of liabilities and

commitments in the normal course of business. Qipagasince inception have consisted primarily @feloping and acquiring product technologies and
securing financing.

The accompanying financial statements have begraprd assuming that we will operate as a goingerondVe have had negative cash flows from
operating activities of $52.7 million for the yearded December 31, 2014. Prior to our initial pubffering (“IPO”), we were funded primarily throlig
the issuance of preferred stock and debt. We wiltiaue to closely monitor and analyze expenseswaice adjustments as necessary to prioritize bse
operations. Following the restructuring describedlote 7, and assuming that a transaction involaipgtential business alternative is not consumanate
we believe that the net proceeds from our recemineon stock offerings to new and existing inves{ees Note 10) will be sufficient for us to fund our
reduced operations for the foreseeable future.

Reclassifications

Certain amounts in the December 31, 2013 consetlidaalance sheet and statements of cash flowshie@rereclassified for comparative purposes to
conform to the current year presentation. Thisassification did not have any impact on our lossifloperations or net loss for the year ended
December 31, 2013 or on total assets as of Decedih@013.
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Use of Estimates

The preparation of financial statements in confoymiith U.S. GAAP requires management to make edtiand assumptions that affect the reported
amounts of assets and liabilities and the disceosiicontingent assets and liabilities at the détae financial statements, and the reported ansoafn
revenues and expenses during the reporting pekiridal results could differ from those estimates.

Fair Value of Financial Instruments

The carrying amount of certain of our financialtingnents, including cash and cash equivalentsaandunts payable approximate fair value due to the
short maturities of those financial instrumentscémjunction with the refinancing of our long tedebt in May 2013, we were required to recognize a
warrant liability at December 31, 2014 and 2012 thaequired to be measured at fair value on arrexy basis (see Note 3).

Our valuation of financial instruments is baseddhree-tiered approach, which requires that falme measurements be classified and disclosedeimbn
three tiers. These tiers are: Level 1, defineduadegl prices in active markets for identical aseet&@bilities; Level 2, defined as valuations éd®n
observable inputs other than those included in Leysuch as quoted prices for similar assets iabdities in active markets, or other inputs thes
observable or can be corroborated by observabig ogta; and Level 3, defined as valuations basaghobservable inputs reflecting our own
assumptions, consistent with reasonably availadgaraptions made by other market participants.

Cash and Cash Equivalents

We consider all interest-bearing investments dudesnmand and all highly liquid debt instruments pased with a maturity of three months or less to be
cash equivalents. Cash and cash equivalents irtkatsh of $1.7 million and $363,000 at Decembe814 and 2013, respectively. Cash and cash
equivalents at December 31, 2014 and 2013 alsodadl|investments of $49.9 million and $30.3 milliogspectively, in money market funds invested in
U.S. Treasury securities with original maturitiédess than three months. Cash deposits are héédierally insured financial institutions in the itém
States of America. We maintain cash in accountshvaie in excess of federally insured limits.

Segment and Geographic Information

Operating segments are defined as componentseftarprise engaging in business activities for Whiiscrete financial information is available and
regularly reviewed by the chief operating decisimaker in deciding how to allocate resources arabgessing performance. The Company operates and
manages its business as one operating segmenll ahthe Company’s operations were in North Amaréuring 2014 and 2013.

Clinical Trial Supplies

Historically, we capitalized materials that werdowused in our REGULATE-PCI clinical trial thatchan alternative future use in either ongoing ture
clinical research or development projects. Clintdal supplies may comprise material used to mactufe active pharmaceutical ingredients (“ARISgec
to develop our product candidates, in-process mpbeted API, inprocess or completed unlabeled finished drug priogiud labeled finished drug prodt
With the termination of the REGULATE-PCI trial ardspension of development activities we have exggktigese supplies.

As of December 31, 2014 we expensed all clini¢al supplies. This resulted in expenses of $8.Hanil which are included in R&D expenses for thar
ended December 31, 2014. As of December 31, 20ih8;at trial supplies included in other currensets were $4.6 million of which $1.6 million and
$3.0 million represented API held at the third patorage facility and drug product located at depespectively.
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Clinical Agreements

We entered into various clinical trial agreemenith\@cademic research organizations (“AROs") amiadl research organizations (“CROs") for the
planning, management and execution of clinicaldriéhe financial terms of these agreements aresuto negotiation, vary from contract to contract

and may result in uneven payment flows. The majarfitour service providers invoice us monthly irears for services performed or when contractual
milestones are met. Costs for ARO and CRO contexetsecognized based on an evaluation of the @ssgo completion of specific tasks using data

as patient enroliment, clinical site activationsirdormation provided by vendors on their actuasts incurred; such costs are charged to reseatth a
development expense in the accompanying consalidaééements of comprehensive loss. There maysienices in which payments made to our vendors
will exceed the level of services provided and ltdsua prepayment of the research and developegrense. Upfront contract signing fees are amattize
over the life of the respective contract.

In general, our ARO and CRO service agreementsipeiter party to terminate at will, although wewld continue to be responsible for payment of all
services completed (or pro-rata completed) atithe of notice of termination, plus any non-canddbsexpenses that have been entered into by the ARO
and CRO on the Company’s behalf. Accordingly, sexgpenses would be accrued at time of contract textioin and any prepaid expenses and
unamortized advance payments would be expenseatditgly.

All upfront and contract signing costs were apptiedutstanding invoices or expensed during the gaded December 31, 2014. Prepaid expenses on th
December 31, 2013 consolidated balance sheet iediitl. 1 million related to clinical agreements. éthon-current assets at December 31, 2013
included $4.5 million of upfront payments which wepplied to final invoices as required under spective contract.

Value Added Taxes

We are charged value added taxes on purchases,andlle Company’s behalf by a CRO, of certain céhsupplies from manufacturers in foreign
jurisdictions. As of December 31, 2014 and 2018 ,@lompany had recorded $1.2 million as a VAT reatgliy and $780,000 as a VAT liability in t
accompanying consolidated balance sheet withirr atlneent assets and accrued expenses, respecliielse was no impact on our loss from operations
or net loss for the year ended December 31, 20d£2ah3 related to VAT.

Property and Equipment

Property and equipment consists primarily of labmsaand computer equipment and furniture, whidhracorded at cost and depreciated using the
straight-line method over their estimated useftédi ranging from two to five years. Amortizatiam feasehold improvements is computed using the
straight-line method over the estimated usefuklivEthe assets or over the term of the relatesklgavhichever is shorter.

Upon retirement or sale, the cost of assets dispoiand the related accumulated depreciationaar®yed from the accounts, and any resulting gain or
loss is credited or charged to income. Repairsnagidtenance costs are expensed as incurred.

Intangible Assets and Impairment of Long-lived Assts

The Company'’s policy is to file patent applicatigio protect technology, inventions and improvetndimat are considered important to the development
of its business. The patent positions of technolagypanies, including the Company, are uncertaihisvolve complex legal and factual questions for
which important legal principles are largely unifged. Upon receipt of a patent grant, the respeatosts are amortized over the remaining life ef th
patent.

The Company amortizes license agreements ovetaterlcontractual life.

We perform a quarterly review of finitered identified intangible assets to determine thike facts and circumstances indicate that theuuB&f is shorte
than we had originally estimated or that the cagyamount of assets may not be recoverable. If faath and circumstances exist, we assess
recoverability by comparing the projected undiseéedmet cash flows associated with the relatedsssgroup of assets over their remaining lives
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against their respective carrying amounts. Impaits)éf any, are based on the excess of the cargiimount over the fair value of those assets. If an
asset’s useful life is shorter than originally estted, we accelerate the rate of amortization amattéze the remaining carrying value over the nbarter
useful life. For the year ended December 31, 26fehagement has determined that the carrying vdlte gatents is impaired. As a result, the Company
recognized an impairment loss of approximately $2illion for the year ended December 31, 2014. dithdmpairment was recognized for the year
ended December 31, 2013 except for expense re@hfoz expired and abandoned patents totaling $801 Such expenses are included in research anc
development expenses in the accompanying consatiddatements of comprehensive loss.

Research and Development

Research and development (“R&DE¥penses include direct and indirect R&D costse@®iR&D consists principally of external costs,tsas fees paid
investigators, license and patent amortizationretated impairment, consultants central laborasoaied clinical research organizations, includinst€o
incurred in connection with our clinical trials,carelated clinical trial fees and all employee-tedbaexpenses for those employees working in relseard
development functions, including stock-based corspton for R&D personnel. Indirect R&D costs inadtuolverhead costs related to facilities,
depreciation, insurance, and small supplies tleahat allocated to specific product candidatesdications. R&D costs are expensed as incurred.

Stock-based Compensation

In accordance with FASB Accounting Standards Codiion (“ASC") Topic 718, Stock Compensation, aglified or supplemented, we measure
compensation cost for share-based payment awaadsedgrto employees and non-employee directorsratdtue using the Black-Scholes option-pricing
model. We recognize compensation expense on glstii@ie basis over the service period for awarsgseeted to vest. Share-based compensation cost
related to share-based payment awards grantechtemployees is adjusted each reporting periodtianges in the fair value of our common stock until
the measurement date. The measurement date isatigicensidered to be the date when all services b@en rendered or the date that options are fully
vested.

Series F Convertible Preferred Stock

The Series F convertible preferred stock was ded¢mbdve a beneficial conversion feature (a “BCB8e Note 10 for further detail regarding the
accounting for the Series F convertible prefertedisand this feature.

Net Loss Per Share

Basic net loss per share is calculated by dividirgnet loss by the weighted average number of camshares outstanding for the period, without
consideration for common stock equivalents. Dilutetloss per share is calculated by dividing thieloss by the weighted-average number of common
stock equivalents outstanding for the period deiteethusing the treasury-stock method. Dilutive camratock equivalents are comprised of convertible
preferred stock, options outstanding under ourkstgtion plan and warrants.

Recent Accounting Pronouncements

In June of 2014 the Financial Accounting Stand&ulsrd (“FASB”) issued Accounting Standards UpdagesU 2014-10"), Development Stage Entities
(Topic 915) “Elimination of Certain Financial Reiog Requirements, Including an Amendment to Vdedbterest Entities Guidance in Topic 810,
Consolidation” (“ASU 2014-10"). The amendments iB84A 2014-10 remove the definition of a developmésges entity from the master glossary of the
Accounting Standards Codification, thereby remohmgfinancial reporting distinction between deypef@nt stage entities and other reporting entities
from U.S. GAAP. In addition, the amendments elingnde requirements for development stage entii€$) present inception-to-date information in the
statements of comprehensive loss, cash flows, laadges in stockholders’ equity, (2) label the firiahstatements as those of a development stadg, ent
(3) disclose a description of the development stagiwities in which the entity is engaged, anddigklose in the first year in which the entitynis longer

a development stage entity that in prior yeargd heen in the development stage. The amendmeA&Ui2014-10 will be effective prospectively for
annual reporting periods beginning after DecembeR014, and interim periods within those annuaiopks, however early adoption is permitted. We
have elected to early adopt the provisions of ABWA4210 for the current period presented. Other tharchanges in presentation noted above, the
adoption of ASU 2014-10 did not have significanpaat on our results of operations, financial caadibr cash flows.
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In August 2014, FASB issued ASU 2014-15-Presemtasid=inancial Statements-Going Concern (ASC Subt®p5-40): “Disclosure of Uncertainties
about an Entity’s Ability to Continue as a Goingricern”. The update requires management to assesaany’s ability to continue as a going concern
and to provide related footnote disclosures inatertircumstances. All entities are required tohagie new requirements in annual periods enditey af
December 15, 2016, and interim periods theredfarly application is permitted. As such, we areunagyl to adopt these provisions for the annualogleri
ending December 31, 2016. We are currently evalgdtie impact of FASB ASU 2014-15 but we do notextghe adoption thereof to have a material
effect on the Company’s financial statements.

3 Fair Value of Financial Instruments

The following table (in thousands) sets forth cgseds and liabilities that were measured at fdirevan a recurring basis at December 31, 2014 atg 2
by level within the fair value hierarchy. As reqadrby ASC 820-10, assets and liabilities measuréalrasalue are classified in their entirety basedthe

lowest level of input that is significant to thérfaalue measurement. Our assessment of the signide of a particular input to the fair value measient
in its entirety requires judgment and considersoigcspecific to the asset or liability.

As of December 31, 201 As of December 31, 201
Quoted Price: Quoted Price:
Significant Significant
In Active Other Significant Balance as o In Active Other Significant
Markets for Observable Unobservable Markets for Observable Unobservable Balance at
Identical December 31 Identical December 31
Assets Inputs Inputs Assets Inputs Inputs

Assets and Liabilities (Level 1) (Level 2) (Level 3) 2014 (Level 1) (Level 2) (Level 3) 2013
Assets:
Money market fund $ 4985 $ — $ — $ 4985 $ 303 $ — $ — $ 30,32¢
Total assets at fair valt $ 4985 $ — $ — $ 4985 $ 30328 $ — $ — $ 30,32¢
Liabilities:
Warrant liability $ — $ — $ 8 % 8 $ — $ — $ 1 $ 19
Total liabilities at fair value $ — $ — $ 8 $ 8 ¢ — $ — $ 19 % 19

The change in the fair value measurement usindfisignt unobservable inputs (Level 3) is summaribetbw (in thousands):

Balance at December 31, 2C $19
Change in fair value recorded as interest inc (68
Change in fair value recorded as interest exp 57
Balance at December 31, 2C $ 8

The warrant liability represents our allocatioregfortion of the proceeds from the May 2013 Conaelrizan (as defined in Note 9). The allocation ef th
proceeds from the Comerica Loan was based on itheafae of the warrant liability on the date ofgt. We utilized the Binomial pricing model to
determine the fair value of the warrant liabilye record changes in the fair value of the wariabtlity as interest expense or interest inconge, a
applicable.
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We used significant assumptions in estimating #irevialue of the warrant liability including thetiesated volatility, risk free interest rate, estiexh fair
value of the preferred shares, and the estimdeedflthe warrant. These assumptions were usestablesh an expected set of cash flows which were
probability-weighted and discounted to presenteatudetermine a fair value.

4 Property and Equipment, net
Property and equipment consist of the followingtfiousands):

As of December 31

2014 2013

Leasehold improvements $— $ 332
Computer equipment and softw: 228 184
Laboratory equipmer — 1,77¢
Furniture and equipme 18€ 27
Less— Accumulated depreciatic (179 (2,219
Property and equipment, net $ 23¢ $ 10¢

Depreciation expense for the years ended Decenih@034 and 2013 was $127,000, and $61,000, respkyct
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5 Intangibles

Since we have discontinued our clinical trials,éao intention of resuming drug development relédettiese intangibles and there is no discernible
market for such intellectual property, we have rded an impairment of these intangibles during 2014

The following information details the carrying anmbsiand accumulated amortization of our intangélsieets subject to amortization (in thousands):

As of December 31, 201 As of December 31, 201

Weighted

Average Gross Net Gross Net

Useful Life Carrying Accumulated Carrying Carrying Accumulated Carrying

Remaining Amount Amortization Amount Amount Amortization Amount
Identifiable intangible asset
Patents 80year $ — — — $151¢ $ (389 $1,13¢
Product license 2.0 year — — — 1,55¢ (1,429 131
Total 78year $ — — — $307¢ $ (1,80) $1,26¢

We record amortization of patent and product lieettssts in research and development expense actienpanying consolidated statements of
comprehensive loss.

Patents

Patent costs consist of expenditures incurreddoious patent applications. As of December 31, 2@0&3had $557,000 of costs related to patents not
subject to amortization as they had yet to be gdantVe incurred patent costs of approximately $B8Bduring the year ended December 31, 2014. We
recognized an impairment loss on all patents of@pmately $2 million and $371,000 for the yearsleth December 31, 2014 and 2013, respectively. The
2014 impairment loss was taken as a result ofahmibation of the clinical trials.

Product License

We have primary license agreements with Duke UsitsgrArchemix Corporation, and Nektar Therapeufitsand all of the licenses were being
amortized over the stated contractual life. We iirexi costs related to product licensing of appratety $7,000 during the year ended December 31,
2014. We recognized an impairment loss of approtéim&104,000 and $0 for the years ended Decenthe2®.4 and 2013, respectively.

6 Commitments and Contingencie
Employment Agreement

We entered into an employment agreement with oesigent and Chief Operating Officer which has deative date of October 2014. The agreement
specifies the compensation payable to, and thécesrto be provided by, the executive. If the agre®t should be terminated by us for other thanesaus
as defined, we are required to pay 12 months oéxieeutive’s base salary and the executive’s tdrgets for the year to be paid semi-monthly.

Clinical Agreements

We had various clinical trial agreements with ARDsl CROs for the planning, management and execatiolinical trials. The financial terms of these
agreements are subject to negotiation, vary frontraot to contract, and may result in uneven payrews. These contracts generally provide for
termination on notice (see Note 2—Clinical AgreetaprAll such contracts have been terminated &eakember 31, 2014.
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Milestones and Other Obligations

Upon the commencement of our REGULATE-PCI trial ebhoccurred in September 2013, we were obligatedaie milestone payments of $500,000 to
Duke University (“Duke”), and $1.0 million to Archex Corporation, (“Archemix”). We paid $500,000siich milestone obligations during the year
ended December 31, 2013. The $1.0 million balarez accrued for as of December 31, 2013, and acgydivas included in research and development
expense in the accompanying statement of comprigtecioss for the year ended December 31, 2013. Paymas made during the year ended
December 31, 2014. There are no further paymemdatumilestones and no outstanding obligationsfd3ecember 31, 2014.

We entered into an agreement with MTS Partners(tNPTS”) where MTS would advise us in connectiortiwits consideration, evaluation and/or
exploration of potential transactions. The feeslddne a non-refundable retainer of $100,000 up@tetion of the agreement plus a fee equal to $1.5
million upon the closing of the transaction, with0®,000 payable in the form of public company séiest The $100,000 retainer was paid during ther
ended December 31, 2014. The $1.5 million paymdhber paid if we consummate a transaction, inadgdihe pending merger with Tobira.

We entered into an agreement with Cowen and Comparty (“Cowen”) where Cowen has been engaged t@set financial advisor to us in connection
with the proposed merger transaction with Tobirzash fee of $500,000 is due when Cowen inform8ted of Directors of the Company that it is
prepared to render its first opinion. This amosrdue without regard to whether the transactimorsummated. In the event of a subsequent opinion,
Cowen shall be paid $250,000 in common stock ofxbmpany. If the transaction is consummated, Costal be paid a transaction fee at the closing of
the transaction of $250,000 payable in common sfblkre have been no payments made for the yeadddecember 31, 2014.

License Agreements

In December 2012, in connection with its Serieg&#d?red Stock financing, we entered into a TeabgwlTransfer Agreement (the “Tech Transfer
Agreement”)with Domain Russia Investments Limited or DRI. ticardance with the terms of the Tech Transfer Agerg, in May 2013 we entered ir
a Clinical Development and Collaboration Agreemeitih NovaMedica pursuant to which we agreed tosadéovaMedica in the development and
commercialization of our product candidates in@oeered Territory, as defined.

Operating Leases

During 2014, we maintained three separate offications:

We rent an administrative office space in DurhamtiN Carolina (the “Durham Office Lease”) undercgerating lease agreement effective May 1, 2013,
with annual lease obligations of $39,000, $40,080$41,000 for years one through three, respegtife 36 months.

In April 2007, we entered into an operating leageB{495 square feet of laboratory space in Durhdonth Carolina. The lease expired July 31, 201® an
subsequent thereto we were on a month-to-montls bati base rent of $11,000 per month. In DeceribéB the Company signed a new one year lease
for such space with base rent of
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approximately $13,000 per month and such leasensiaenewed at December 31, 2014. An initial letfecredit of $115,000 was given to the lessor for
use of the facility, and the letter of credit waduced to $46,000 on the fourth anniversary dateeofease. This lease has been terminated anelttieof
credit has been cancelled.

In April 2014, we entered into a 6-year lease aged for 18,467 square feet of administrative efipace at 106 Allen Road in Basking Ridge, NJ. The
total contractual obligation is $2.4 million. Ttipace is being actively marketed.

Rent expense related to operating leases was $078r@ $464,000 for the years ended December 34, &@d 2013, respectively.

Future minimum aggregate payments under non-carlediase obligations as of December 31, 2014 safellaws (in thousands):

For the year ending December 31 Amount
2015 $ 31t
2016 38¢
2017 472
2018 48¢
2019 49¢
thereaftel 291

Total minimum lease paymer $2,45¢

Legal Proceedings

On July 10, 2014, the first of two purported setesiclass action lawsuits was commenced in théedr8tates District Court for the District of New
Jersey, naming as defendants us and certain affficers and directors. The lawsuits, which werasmidated on September 26, 2014, alleged violation
of the Securities Act of 1933 and the SecuritiesHaxge Act of 1934 in connection with allegedl\sé&aand misleading statements made by us related to
our Phase 3 trial of Revolixys in patients undemgaiertain percutaneous coronary intervention ghoees. Plaintiffs alleged, among other things, tiat
failed to disclose facts related to the poteni&l of several allergic reactions following the adistration of Revolixys and therefore made false o
misleading statements about Revolixys’ safety. Thissolidated lawsuit was dismissed without prejedin December 10, 2014.

On February 2, 2015, a purported shareholder o€tirapany filed a putative class-action lawsuit {imaged Maiman v. Regado Biosciences, Inc., Case
No. 1060(-CB) in the Court of Chancery for the State of Dedee, challenging the proposed stock-for-stock Menj the Company with Tobira. The
complaint names as defendants: (i) each membéaedfompany’s Board of Directors, (ii) the Compa(iiy), Tobira, and (iv) Landmark Merger Sub Inc.
Plaintiff alleges that the Company’s directors el their fiduciary duties to the Company’s statélbrs by, among other things, (a) agreeing to merg
the Company with Tobira for inadequate considenatfb) implementing a process that was distorteddnflicts of interest, and (c) agreeing to certain
provisions of the Merger Agreement that are alleigefdvor Tobira and deter alternative bids. Plfiatso generally alleges that the entity defertdan
aided and abetted the purported breaches of figudizty by the directors. Plaintiff seeks an injtio against the consummation of the Merger and an
award of costs and expenses, including a reasonlbleance for attorneys’ and experts’ fees. ThenBany believes the litigation is without merit.

In addition, from time to time and in the ordinagurse of business, we are subject to various athens, charges and litigation. Class action latssanc
any other related lawsuits are subject to inhewanertainties, and the actual defense and dispositists will depend upon many unknown factors. The
outcome of these lawsuits is necessarily uncet@mcould be forced to expend significant resouicele defense of these suits and we may not preva
In addition, we may incur substantial legal feed eosts in connection with these lawsuits. We rawaulti-layer Directors and Officers (“D&0O”)
insurance policy which will provide reimbursemehtite defense costs. There is not a guarante®tiansurance limits will be sufficient to covet al
incurred expenses. We currently are not able tmagt the possible cost to us from these matteris lawsuit is currently at an early stage, awed
cannot be certain how long it may take to resdie matter or the possible amount of any damagesate may be required to pay. We have not
established any reserve for any potential liabihating to this lawsuit. It is possible that wautd, in the future, incur judgments or enter isédtlements
of claims for monetary damages. A decision adversrir interests on these actions could resuliénpayment of substantial damages, or possiblg fine
and could have a material adverse effect on our aw, results of operations and financial positio
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7 Restructuring

On September 24, 2014, the Company announced doxoekreduction plan to reduce costs following térenination of the REGULATE-PCI trial.
Pursuant to the workforce reduction plan, the Camggdiminated 88% of the Company’s workforce, ora@®ur 32 full-time employees, across all
operational sites. Affected employees were offeeghration benefits, including severance paymantstemporary healthcare coverage assistance.

Effective September 26, 2013, we reduced our wockfby eliminating 5 of our then 32 full-time emypées. The majority of the affected employees
worked in drug discovery roles at our laboratowilfy in North Carolina. The goal of our reductionworkforce was to enable us to focus management
and financial resources on advancing our lead mtochndidate, REG1, in our REGULATE-PCI trial.

There was $3.3 million of severance expense indirmr2014 and $2.6 million remains unpaid at Decen®i, 2014. There was $667,000 of severance
expense incurred in 2013 and $417,000 remaineddiap®ecember 31, 2013.

We have accrued $4.6 million in connection withwied down of various operational activities foetbtompany including severance, final payments and
anticipated but identified close down expendituhesur estimation, our accrual for these coste&sonable, based on the best information currently
available, although the resolution of certain aogeincies could result in ultimate expendituresouart estimated maximum amount of $7.0 million.
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8 Accrued Expenses
The components of accrued expenses are as followlsousands):

As of December 31

2014 2013
Accrued license milestons $ — $1,00(
Accrued obligations under clinical contra — 1,957

Accrued restructuring cos 4,591 —
Accrued legal and professional servi 27€ 152
Accrued VAT expense 78C 78C
Accrued interes 21 24
Accrued compensation and bene 14C 1,22¢
Accrued expenses, oth 49C 38¢
Total accrued expens $6,29¢ $5,52¢

9 Long-term Debt

In May 2011, we entered into a loan and securitg@gent with MidCap Financial SBIC, LP pursuanivtoch we borrowed a total of $6.0 million, at the
stated rate of LIBOR, at a 2% rate floor, plus §¥ead per annum. The loan was payable in montstaliments beginning May 2012 through August
2014. Our assets (including intellectual propevigye collateral for the borrowings, and we wereunegl to pay a 3% final payment of $180,000
regardless of when the loan was paid in full. Tihelfinstallment on the loan and final payment wagde in 2013.

On May 13, 2013, we secured a venture debt loam @dimerica Bank (the “Comerica Loan”). We borrovdds million (“Tranche One”), and the
proceeds of the loan were utilized to repay all ant® due to MidCap Financial SBIC, LP. The Cometioan bears interest at Comerica’s Prime
Reference Rate (as defined in the Loan Agreemebj¥st to a floor of 30 day LIBOR plus 250 basisnp®plus 4.0%, or 7.25% as of December 31, 2
The terms allow for an interest only period of 18nths, and the remaining principal and interestlvélrepaid starting September 2014 over a mioeth
period (24 months in total), maturing in 2015. UgrComericas receipt of evidence satisfactory to Comericaftiatl,000 patient interim analysis in
REGULATE-PCI study was successful and performedpsil 30, 2014 and (ii) our completion of the IP@dareceipt of net proceeds of at least $50.0
million prior to June 30, 2013, we had the optiomorrow an additional $4.0 million in the secorahthe, or (“Tranche Two”). Since the latter of the
Tranche Two conditions was not satisfied, Trancive & solely at the discretion of Comerica. We hagt and have no intention of, borrowing under
Tranche Two. At December 31, 2014 and 2013, thenoal outstanding was approximately $2,629,000 4ntb3,000 respectively.

Interest expense recorded related to the Comedaa lincluding changes in fair value of warrantaswepproximately $575,000 and $355,000 for the
years ended December 31, 2014 and 2013, respgcfiivirest expense recorded related to the Mid@eam was $0 and $325,000 for the years ended
December 31, 2014 and 2013, respectively.

In connection with the funding of Tranche One, sgied to Comerica a warrant to purchase 156,258ssbathe Series E Preferred Stock at a price of
$0.72 per share, or the Warrant Price, subjeadjigsement for stock splits, combinations, reclasatfons or exchanges and certain dilutive issusance
After giving effect to our IPO and reverse stocktsthe warrant was adjusted to a warrant to paseh9,356 shares of our common stock at a price of
$12.02 per share (see Note 4).
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Under the terms of the Loan Agreement, we grantameica a first priority security interest in subgially all of our assets other than our intellatt
property. The Loan Agreement does not contain aigping financial covenants.

The Loan Agreement provides that upon the occuere@fi@and during a period of default as definedemerinterest on the loan will accrue at a penalty
rate. Upon the occurrence and during the contiruaha default, or a material adverse event, Caraenay, at its election, make all obligations urttier
Loan Agreement immediately due and payable, cedsznaing money or extending credit, exercise ghtrbf setoff, foreclose on our assets, dispose of
collateral at a public or private sale, and exeraisy other remedies available to a secured cregtitaw or in equity. Management has discussedbtre
agreement with Comerica, and Comerica has indidgamdare not planning to exercise their call aptis the Company has adequate cash on the balanc
sheet and is submitting required capital repayments
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The Comerica debt is summarized as follows (in $aods):

As of December 31

2014 2013
Principal due in 201 $ — $ 2,00(
Principal due in 201 2,50( 2,50(
Less: unamortized discou (13) (109)
Plus- fees due at closing (. 142 58
Total Short Term Dek 2,62¢ 4,457
Less: current portio (2,629 2,00(
Long-term debt, ne $ — $ 2,452

(1) On the date that all of the principal and inteafshe Comerica Loan become due and payable, wépaysan end of term fee of $173,000 (
“Final Fe”). The Final Fee is being accreted to interest expemsethe term of the Comerica Lo

In accounting for the Comerica Loan, the loan vwegsasated into debt and warrant liability componeits utilized the Binomial pricing model to
determine the fair value of the warrant liabiligneponent (see Note 3). The carrying amount of #i# domponent was determined by deducting the fair
value of the warrant liability component from ther palue of the Comerica Loan as a whole. The exakthe principal amount of the Comerica Loan
component over its carrying amount, referred tthaslebt discount, is amortized to interest expense the term of the loan. The warrant liability
component is re-measured at each reporting datelardjes in the fair value of the warrant liabilitg recorded as interest expense or interest iecas
applicable.

In accounting for the transaction costs relateithéoissuance of the Comerica Loan, we allocatedotia costs incurred to the debt and warrant liigbi
components of the Comerica Loan based on theitivelaalues. Transaction costs attributable todlet component are amortized to interest expense
over the term of the Comerica Loan, and transactists attributable to the warrant liability compathwere immediately expensed.

10 Stockholders Equity (in thousands except share and per share amats)
Post IPO Common and Preferred Stock Authorized Shags

Effective with the IPO, pursuant to the Companyi)dtSAmended and Restated Certificate of Incorporefthe “Restated Certificate”) the Company is
authorized to issue two (2) classes of shares ttebignated, respectively, “Common Stock” and “Bwrefd Stock.” The total number of shares of capital
stock that the Company is authorized to issue 1s@®,000 shares of capital stock, of which (i) 800,000 shares are designated as common stock, par
value $0.001 per share (the “Common Stock”), aid. (000,000 shares are class designated as mefstiock, par value $0.001 per share. (the “Pederr
Stock”).

Prior to the IPO the Company was authorized toeigsio (2) classes of shares to be designated,atésgyg, “Pre-IPO Common Stock” and “Pre-IPO
Preferred Stock.” The total number of shares oftabgtock that the Company was authorized to issa® 698,363,299 shares. The total number of share:
of Pre-IPO Common Stock the Company was authotizéskue was 500,000,000 shares, $0.001 par valughpre. The total number of shares of
Preferred Stock the Company was authorized to iss1$e198,363,299 shares, $0.001 par value per,sifambich (a) 5,798,178 shares were to be
designated Series A Preferred Stock (the “Seri€seferred Stock”); (b) 16,666,665, shares werestdésignated Series B Preferred Stock (the “SBries
Preferred Stock”); (c) 17,037,037 shares were tddsignated Series C Preferred Stock (the “Serieseferred Stock”), (d) 71,666,667 shares weresto b
designated Series D Preferred Stock (the “SeriBsdierred Stock”), and (e) 87,194,752 shares veebe esignated Series E Preferred Stock @leeiés

E Preferred Stock,” and together with the Seridaréferred Stock, the Series B Preferred StockS#rees C Preferred Stock, and the Series D Preferre
Stock, the “Pre-IPO Preferred Stock”).
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Each holder of record of Common Stock shall hawemte for each share of Common Stock which istanting in his, her or its name on the books of
the Corporation on all matters on which stockhadee entitled to vote generally. Except as ottewequired by law, holders of Common Stock shall
not be entitled to vote on any amendment to théd®es Certificate (including any certificate of @gmtion relating to any series of Preferred Stdbk}
relates solely to the terms of one or more outstanseries of Preferred Stock if the holders ohsaffected series are entitled, either separatelygethe
with the holders of one or more other such setiegpte thereon pursuant to the Restated Cer##i@iatluding any certificate of designation relgtio

any series of Preferred Stock) or pursuant to thee@l Corporation Law of the State of Delawarecdpk as otherwise required by law, holders of any
series of Preferred Stock shall be entitled to enlgh voting rights, if any, as shall expresshglented thereto by the Restated Certificate (irindny
certificate of designation relating to such sedaeBreferred Stock).

Subject to applicable law and the rights, if arfythe holders of any outstanding series of PreteB®ck or any class or series of stock havingeéepenci
over or the right to participate with the Commonc&twith respect to the payment of dividends, divids may be declared and paid or set apart for
payment upon the Common Stock out of any assdtmds of the Corporation legally available for treyment of dividends, but only when and as
declared by the Board of Directors or any autharizemmittee thereof.

Upon the dissolution, liquidation or winding uptb® Company, after payment or provision for paynoérthe debts and other liabilities of the Company
and subject to the rights, if any, of the holddrary outstanding series of Preferred Stock or@ass or series of stock having a preference avereo
right to participate with the Common Stock withpest to the distribution of assets of the Compagmynusuch dissolution, liquidation or winding uptloé
Company, the holders of Common Stock shall beledtib receive the remaining assets of the Compaaifable for distribution to its stockholders
ratably in proportion to the number of shares tgidhem.

The Board of Directors is authorized, by resolutimmesolutions, to provide, out of the unissuearsh of Preferred Stock, for one or more series of
Preferred Stock and, with respect to each sucksda fix the number of shares constituting shes and the designation of such series, andawens
(including voting powers, if any), preferences aeldtive, participating, optional and other spedigthts, if any, and any qualifications, limitat®or
restrictions thereof, of the shares of such sefié¢xeferred Stock. The powers, preferences amative| participating, optional and other specights of,
and the qualifications, limitations or restrictidhereof, of each series of Preferred Stock, if amgy differ from those of any and all other sedeany
time outstanding

2014 and 2013 Transactions

In April 2014, we consummated an underwritten pubffering of 10,000,000 shares of our common s{tio “April 2014 Offering”) at a price of $6.00
per share or $5.64 per share after deducting uniielgvdiscounts and commissions. Upon the undéensi exercise of the over-allotment option in
connection with this offering, we issued an addiilo279,461 shares of common stock resulting il toét proceeds to us of approximately $57.5 nmillio
after deducting underwriting discounts of $3.7 imilland offering costs of $0.5 million. In connectiwith the April 2014 Offering, the Company, eal
its officers and directors and certain stockhol@gneed with the underwriters, subject to certageptions, not to dispose of or hedge any of their
common stock or securities convertible into or exayeable for shares of common stock for al@@period after the offering, except with the prigitten
consent of the underwriters. This restriction haw expired.

Pursuant to the IPO all shares of Series A — Eelfed Stock then outstanding automatically conderieo an aggregate of 9,396,767 shares of common
stock.

Per the Series E Preferred Stock financing agreeexecuted on December 18, 2012, a second finam@nghe of $10.3 million for 14,320,168 share
Series E Preferred Stock took place on March 2232The agreement also provided that a third fimgntanche of $17.8 million for 24,770,476 shares
of Series E preferred stock would take place dpefore January 17, 2014. However, pursuant toeitmes of a Termination Agreement entered into by
parties to the Series E Purchase Agreement, oigatioin to sell additional shares of Series E RreteStock to the investors and the obligationthef
investors to purchase additional shares of SerieseEerred Stock terminated immediately prior ® cdonsummation of the IPO and no additional shares
of Series E Preferred Stock will be sold pursubetdto.
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During the first quarter of 2014, we sold 4,000,88@ares of our common stock at a purchase pri§&.60 per share to certain accredited and ingtitati
investors (the “2014 Private Placement”), raisincgaggregate of $20.0 million before sales ageney énd offering costs of approximately $1.4 million
In connection with this financing, the Company eatkinto a securities purchase agreement, pursoiavtiich it agreed to register the resale of trereh
of common stock issued in the financing.

On March 21, 2014, we entered into an exchangesagget, (“Exchange Agreement”), with Biotechnologgide Fund, LP, Biotechnology Value Fund I,
LP and Investment 10, LLC (“the Exchanging Stockleos™) pursuant to which we effected an exchantiee(Exchange”) of the 2,000,000 shares of our
common stock purchased by the exchanging stockimideur 2014 Private Placement for 10,000 shafreewly designated Series F Convertible
Preferred Stock (“Series F”) with a stated valu8bD00 per share, each share of which is conleitito 200 shares of our common stock (subject to
adjustment in the event of stock splits, recapigions and other similar events affecting our camistock).

The preferred stock was issued without registratiotler the Securities Act of 1933, as amended‘8keurities Act”) in reliance on the exemption from
registration contained in Section 3(a)(9) of theuBiies Act.

Series F Convertible Preferred Stock Terms

Pursuant to the terms of the Series F, the exchgrsgockholders have the right to convert the Sdfigto 2,000,000 shares of our common stock,
determined by dividing the stated value of $1,080ghare by the conversion price of $5.00 per sisalgect to adjustment in the event of stock split
recapitalizations and other similar events affectinr common stock; provided, however, that thégored stock cannot be converted by the exchanging
stockholders if, after giving effect thereto, thelganging stockholders would beneficially own mitvan 9.99% of our common stock, calculated as
provided in the certificate of designation estdiiig the preferred stock, subject to certain exoapt

The holders of the preferred stock will not hawve ight to vote on any matter except to the extequired by Delaware law.

Series F convertible preferred shares are entitlelividends in the same form as dividends actyzdig on shares of common stock other than divisend
in the form of common stock.

Upon the execution of a fundamental transactiorciifects a merger or other change of controktiation of the Company, a holder will have thetrigh
to receive, upon any subsequent conversion of i@ stisseries F (in lieu of conversion shares) fmteissuable conversion share, the same kind and
amount of securities, cash or property as it wialde been entitled to receive upon the occurrehseah fundamental transaction if it had been,
immediately prior to such fundamental transacttbe,holder of the shares of common stock into wkiath holdes shares of Series F is then convert

Accounting for the Series F Convertible Preferred $ck

Each share of the Series F is convertible intost@es of common stock at any time at the opticheholder, subject to adjustment, and the beiaéfic
ownership limitation provision noted above. The @amy has recorded the Series F in equity. Thelrtirrying value of the Series F was $24.8 million
Upon completion of the Exchange, the conversiomapif the Series F was immediately exercisablesefore, the $14.8 million discount related to the
BCF was immediately accreted to Series F, resuitiraqn increase in the carrying value of the Sdfiey $14.8 million. For the year ended December 31
2014, the value of the BCF of $14.8 million wadiided in the Company’s net loss applicable to comstareholders (see Note 14).

As the Series F are considered participating séesirthe Series F participates in the earnindssses of the Company. Consequently, net losses wer
adjusted for the deemed distributions relatind®BCF and losses attributable to preferred stddin® to calculate the net loss attributable to romm
stockholders for the year ended December 31, 2014.
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Warrants

See Notes 3 and 9 regarding our issuance of amdoaSeries E Preferred Stock in connection whbaining the Comerica Loan. As of December 31,
2014 and 2013, we had 9,356 and 16,332 warranstamaing, respectively, that were exercisable @otmmon shares at a weighted average price of
$12.02 and $6.96 per share, respectively, at ttieropf the warrant holder. During the year endet&nber 31, 2014, warrants for 6,976 shares of
common stock were exercised at an exercise prig¢@.4f7.

11 Stock Based Compensatio
Equity Compensation Plans

The 2013 Equity Compensation Plan (the “2013 Pladpted by our Board of Directors in May 2013, meeaffective upon consummation of the 1Pt
August 2013. There are 4,408,369 common sharesrel for future issuance under the 2013 Planlo€w937,228 were available as of December 31,
2014. Upon effectiveness of the 2013 Plan, stotlonp outstanding under the 2004 Equity Compensdtlan (the “2004 Plan”) to acquire 1,406,910
shares of our common stock were assumed undefit&Plan, leaving stock options to acquire 34,3%es of our common stock outstanding under the
2004 Plan. There will be no further awards madesuiite 2004 Plan.

The 2013 Plan includes an “evergreen provisiont #tlaws for an annual increase in the number afe$ of common stock available for issuance under
the 2013 Plan. The annual increase will be addetiefirst day of each fiscal year starting Jandarg014, inclusive, and will be equal to five parcof

the total number of shares of Common Stock outétgnoh December 31st of the preceding calendaragdetermined by the board of directors (the
Board). The Board may act prior to the first dayany calendar year, to provide that there shatidacrease in the share reserve for such calgmaaror
that the increase in the share reserve for suemdaf year shall be a lesser number of sharesmafr@m Stock than would otherwise occur. On January 1
2014 another 1,065,530 shares became availabtgdot under this evergreen provision, increasiegnitimber of shares authorized for issuance under th
2013 Plan from 3,342,839 shares to a total of 4388shares as of December 31, 2014. On Janu2615,another 1,680,461 options became available
for grant under this evergreen provision.

Stock Options

We use the Black-Scholes-Merton option pricing nhddeetermine the fair value of our stock optiofhke determination of the fair value of stock-based
payment awards on the date of grant using an optioing model is affected by our stock price, adlwas assumptions regarding a number of complex
and subjective variables. These variables inclugdeerpected stock price volatility over the ternthed awards, risk-free interest rate, actual emggoy
exercise behaviors and expected dividends.
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The following table shows the weighted averageragsions used to value stock options on the datganit, as follows:

Year ended December 31

2014 2013
Non- Non-
Employee Employee: Employee Employee:
Expected stock price volatilit 55.1"% 62.71% 46.0(% 45.3(%
Risk-free interest rat 1.3%% 0.1% 1.0¢% 0.3%
Expected life of option (in year 3.2 0.€ 3.6¢ 2.0C
Estimated dividend yiel 0.0(% 0.0(% 0.0(% 0.0(%
Weighte«-average grant date fair value per sk $ 0.0Z $ 0.0Z 1.91 1.4¢

Expected stock price volatility was calculated lobse the weighted-average of historical informatidsimilar public entities. We will continue toeaig
weighted-average approach using other similar pusitities’ volatility information until our histaral volatility is relevant to measure expectedatitity

for future option grants. The risk-free rate wasdubon the U.S. Treasury yield curve in effechattime of grant commensurate with the expected lif
assumption. The average expected life was detedniased on anticipated exercise strategy and datiaelbehavior for employees and nonemployees,
primarily non-employee directors. Effective in 20a3orfeiture rate of 1% and 0% was used for egers and nonemployees, respectively. We have not
paid and do not anticipate paying cash dividertdrefore, the expected dividend rate was assumiel @86.

The following table summarizes our aggregate EqDiaynpensation Plan activity:

Weighted Average

Weighted Average Contractual
Number of Term Aggregate
Options Exercise Price (in years) Intrinsic Value (1)
Outstandin¢— January 1, 201 3,272,84
Grantec 2,162,14.
Exercisec (12,167
Forfeited (1,428,67)
Expired (155,02%)
Outstandin¢— December 31, 201 3,839,12: $ 4.6¢ 6.4% $ 50,25:
Exercisable~ December 31, 201 2,067,501 $ 5.42 4.9¢ $ 14,657
Vested and expected to ves
December 31,2014 (: 3,825,200 $ 4.67 6.4z $ 49,76.

(1) Intrinsic value is the excess of the fair vatiieghe underlying common shares as of Decembe?2@®1l4 over the weighted-average exercise price. A
negative intrinsic value indicates the weightedrage exercise price is greater than the fair vafttbe underlying common shares as of
December 31, 201-

(2) The number of stock options expected to vest takesaccount an estimate of expected forfeitu

The total intrinsic value of options exercised dgrthe year ended December 31, 2014 and 2013 v@e80FBand $11,000, respectively.
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The following table summarizes certain informatédout all options outstanding as of December 31420

Options Outstanding
Weighted Average

Options Exercisable

Weighted Average

Remaining Remaining
Options Contractual Life Options Contractual Life

Exercise Price Outstanding (Years) Exercisable (Years)
$0.80- $1.10 837,53: 9.¢ 244,28( 9.¢
$1.67- $3.84 260,75¢ 3.t 227,28t 2.8
$3.85- $4.50 721,211 5.¢ 721,21: 5.¢
$4.51- $4.81 1,128,06 54 717,20¢ 4.C
$4.87- $12.53 891,55¢ 5.2 697,51¢ 4.1

3,839,12 6.4 2,607,501 5.C

The following table summarizes certain informatédout all options outstanding as of December 31320

Options Outstanding
Weighted Average

Options Exercisable

Weighted Average

Remaining Remaining
Options Contractual Life Options Contractual Life

Exercise Price Outstanding (Years) Exercisable (Years)
$1.67-$3.84 334,92: 5.8 254,82¢ 5.C
$4.00 1,366,76! 9.€ 4,25¢ 1.C
$4.51-$4.81 951,96: 7.8 626,45! 6.7
$4.87-$12.53 619,20! 5.2 501,11¢ 4.1

3,272,84 7.5 1,386,65: 5.4

Stock-Based Compensation Expense

In the fourth quarter of 2014, the Company decideektend the exercise period of certain awardse. Gbmpany accounted for the extension of the
exercise period as a modification under modificaiccounting. The Company valued the old awardsadiately prior to the modification and the excess
value of the new award over that value is recomtedn incremental expense over the vesting pekitditional stock compensation cost expensed in the
year ended December 31, 2014 related to the matldic was immaterial.

Total stock-based compensation expense recognistiion the total grant date fair value of optissted and expected to vest was approximately $2.0
million and $988,000 for the years ended DecemlbgPB14 and 2013, respectively. Due to the valnaibwance against our net deferred tax asset, we
have never recognized a tax benefit for stock basatpensation.

All stock options issued to nonemployees have lbeeorded at fair value. Options issued to nonenmgaeyn exchange for services have resulted in
expenses of $0 and $59,000 during the years endeedniber 31, 2014 and 2013, respectively.

As of December 31, 2014, approximately $1,030,000tal unrecognized compensation cost relatecht@sted share options is expected to be
recognized over a weighted-average period of 2aBsye

12 Employee Benefit Plar

In 2006, the Company adopted the Regado BiosciefitHs Plan (the Plan). The Plan allows eligible Eypes to defer up to 87% of their compensation,
up to allowable Internal Revenue Service limitdeEfive December 19, 2013 the Company elected tohrgarticipant elective deferrals in an amount
equal to 50% of such elective deferrals on the 8% of each participant’s total compensatiortlier Plan Year. The Company also declared a
retroactive match for the year ended December @13.2The Company’s aggregate 401K match expengbdgrears ended December 31, 2014 and 2013
was $101,000 and $88,000, respectively.

F-26



Table of Contents

The Company has a Special Incentive Plan that gesvior retention bonuses to be granted to ceptiticipants in the event of a change of contra. N
such bonuses were incurred in 2014 or 2013.

Effective upon the consummation of the IPO, the Gany adopted an Employee Stock Purchase PlanE®BBP”). Upon effectiveness, up to
96,360 shares of the Compasgommon stock may be issued pursuant to the EBf@Pe were no shares outstanding under this ESBPZEcember 31
2014 or 2013.

13 Income Taxes

Significant components of the Company’s deferr@dine tax assets and liabilities at December 314 20 2013, consisted of the following (in
thousands):

2014 2013

Deferred income tax assets
Net operating loss carryforwar $ 78,27¢ $ 53,43¢
Property and equipme 8 13€
Stock-based compensation expel 1,40: 661
Accruals 1,70( 1,22(
Other 2C 44
Valuation allowance for deferred income tax as (81,40) (54,999

Net deferred income tax ass — 49¢
Deferred income tax liabilities:
Patent cost — (49€)
Net deferred income tax: $ — $ —

At December 31, 2014 and 2013, the Company prowadeed] valuation allowance against its net deférircome tax assets, as management has assesse
that the realization of these benefits is not niikely-than-not. The change in the valuation allow@ is primarily attributable to additional net cqteng
loss carryforwards from current year activity.
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The differences between the statutory rate aneéffieetive rate are due to the valuation allowanu @ther permanent differences, as shown in tHe tab
below (dollars in thousands):

2014 2013
Tax Rate Tax Rate

Rate Reconciliation

Tax at statutory rat $(23,489) 35.(% $(12,059) 35%
Incentive stock option 19 (0.0)% 14¢ (0.9%
Non-deductibles (29 0.C% — 0.C%
State taxe (2,689 4.C% (1,379 1%
Contribution adjustmer 18 (0.00% — 0.C%
Federal NOL adjustme! (2,145 3.2% — 0.C%
State NOL adjustmet 1,65¢ (2.5% — 0.C%
Other deferred tax asset adjustn 23t (0.9% — 0.C%
Change in valuation allowan: 26,40¢ (39.9)% 13,00: (37.9%
Other 1 (0.0% 282 0.8%
Income tax expense report $ — — % $ — — %

As of December 31, 2014, the Company had estinfatital and state operating loss carry forwardsppfoximately $205.6 million and $257.9 million
available the offset future federal and state texattome which begin to expire in 2022 and 20&8pectively. The utilization of the federal net igieg
loss carry forwards may be subject to limitationger the rules regarding a change in stock owneeshidetermined by the Internal Revenue Code, and
state laws. Section 382 of the Internal Revenuee@bd 986, as amended, imposes annual limitatiorth@ utilization of net operating loss (“NOLEarry
forwards, other tax carry forwards, and certairtboilosses upon an ownership change as defingtidtysection. In general terms, an ownership abang
may result from transactions that increase theezgge ownership of certain stockholders in the Gomstock by more than 50 percentage points over a
three year testing period (“Section 382 Ownershiprige”). If the Company has undergone a Section®82ership change, an annual limitation would
be imposed on certain of the Company’s tax attebuincluding NOL and capital loss carry forwar@sg certain other losses, credits, deductionsxof ta
basis. As of December 31, 2014, the Company haperfitrmed a formal study to determine whetheretfzge Section 382 limitations that apply.

The Company recognizes the financial statementfbherie tax position only after determining thhetrelevant tax authority would more-likely-thart-no
sustain the position following an audit. For taxsitions meeting the more-likely-than-not threshate, amount recognized in the financial statemisnts
the largest benefit that has a greater than 508fiHiod of being realized upon ultimate settlenith the relevant tax authority. As of the end 612 or
2013, the Company did not record a liability focartain tax positions because no material positixisted.

The Company did not have any accrued interestmalpes associated with any unrecognized tax positat December 31, 2014, and there were no such
interest or penalties recognized during the pesinde inception through December 31, 2014.

14  Net Loss Per Share

In March 2014, the Company issued the Series FavBICF (See Note 9) and recorded a deemed dividgatihg to the BCF of $14.8 million for 2014.
The Series F participates in earnings or losséisso€ompany. Consequently, net losses were adjfmtéide deemed distribution relating to the BCE an
losses attributable to Series F stockholders twutatle the net loss attributable to common stoakdrsl
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The following table presents the calculation ofibasid diluted net loss per share of common stticibatable to the Company’common stockholders
thousands, except share and per share data):

December 31

2014 2013

Net loss per shar
Numerator:
Net loss $ (67,11) $ (34,439
Deemed dividend related to the beneficial converfature of Series F

convertible preferred stoc (14,840 —
Net loss attributable to stockholde (81,957 (34,439
Net loss attributable to preferred stockholc (3,979 —
Net loss attributable to common stockholc— basic and dilute! (77,98() (34,439
Denominator
Weighted average common shares outstanding, bagidikted 30,658,82 7,499,66.
Net loss per share attributable to common stockdis|dasic and dilute $ (2.54) $ (4.59)

For all periods presented, there is no differenddé number of shares used to calculate basidifutdd shares outstanding due to our net losgiposi
Securities that may potentially dilute earnings giere in the future that have not been includebércalculation of diluted net loss per share bsedo
do so would be anti-dilutive are as follows (in coon equivalent shares):

December 31

2014 2013
Convertible preferred stoc 2,000,00t —
Common stock optior 3,839,12: 3,272,84
Warrants 9,35¢ 16,33:
Total 5,848,47 3,289,17!

15 Subsequent Event:

On January 14, 2015, the Company announced thatlientered into an agreement and Plan of MergeRanrganization with Tobira Therapeutics, Inc.,
a clinical-stage biopharmaceutical company (See hpt
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Exhibit 10.40

This Separation and General Release Agreementhawestecuted and delivered to Employer (Attn: C&thil, Human Resources Manager) not later
February 27, 2015.

SEPARATION AND GENERAL RELEASE AGREEMENT

THIS SEPARATION AND GENERAL RELEASE AGREEMENT (thisSeparation Agreemetfit is dated February 6, 2015 and entered into betwr.
Don Elsey, with an address at 2424 PebblebrooktCbavidsonville, Maryland 21035 (the * Employ§eand REGADO BIOSCIENCES, INC., having
its principal executive office at 106 Allen Roadiding Ridge, New Jersey 07920 (the * EmpldyeThe Employer, together with its past, present a
future direct and indirect parent organizationgsidiaries, affiliated entities, related comparaed divisions and each of their respective passgnt and
future officers, directors, employees, shareholdeunstees, members, partners, attorneys and a@emtsch case, individually and in their official
capacities), and each of their respective emplbgeefit plans (and such plans’ fiduciaries, ageadsjinistrators and insurers, in their individuadia
official capacities), as well as any predecesduatare successors or assigns or estates of amgdbtegoing, is collectively referred to in thisgaration
Agreement as the “ Released Parties

1. Separation of EmploymenThe Employer accepts Employee’s resignation witliGood Reason” as defined in the Employment Agresst between
Employer and Employee dated April 25, 2014 (the floyment Agreement”), and Employee acknowledgesuamtdrstands that Employee’s last day of
employment with Employer was February 6, 2015 {tBeparation Dat&). Employee acknowledges and agrees that Emplbgseeceived all
compensation and benefits to which Employee igledtas a result of Employee’s employment. By whgx@mple, Employee acknowledges and agrees
that he has not earned and is not owed any bamextive compensation, commissions, equity, secerhanefits or any other compensation or benefits
under the terms of the Employment Agreement. Eng@laynderstands that Employee is entitled to nothirtger from the Released Parties, including
reinstatement by Employer.

2. Employee General Release of Released Paitiesonsideration of the consulting arrangemenfa#h in Section 5 below, Employee hereby
unconditionally and irrevocably releases, waivés;itarges and gives up, to the full extent perahitte law, any and all Claims (as defined belowj} tha
Employee may have against any of the Released:Raatiising on or prior to the date of Employe&scaition and delivery of this Separation Agreement
to Employer. “ Claim8 means any and all actions, charges, controverdesaands, causes of action, suits, rights, ammtions whatsoever for debts,
sums of money, wages, salary, severance pay, eeger@nmissions, fees, bonuses, stock optionstyegacation pay, sick pay, fees and costs, aty@'ne
fees, losses, penalties, damages, including danfiagpain and suffering and emotional harm, arisitigectly or indirectly, out of any promise,
agreement, offer letter, contract, understandingyraon law, tort, the laws, statutes, and/or regaratof the states of New Jersey, North Carolinanyr
other state and the United States, including, bttimited to, federal and state wage and hour l@w$he extent waiveable), federal and state
whistleblower laws, Title VII of the Civil Rights & of 1964, the Civil Rights Act of 1991, the Lilbedbetter Fair Pay Act of 2009, the Equal Pay At
Worker Adjustment and Retraining Notification Attie Americans with Disabilities Act, the Family akiedical Leave Act, the Employee Retirement
Income Security Act (excluding COBRA), the Vietn&ira Veterans Readjustment Assistance Act, theGraidit Reporting Act, the Age Discrimination
in Employment Act (“ ADEA"), the Older Workers’ Benefit Protection Act, tiecupational Safety and Health Act, the SarbandeyOXct of 2002, the
New Jersey Law Against Discrimination, the New dgrSamily Leave Act, the New Jersey Civil Rights,Abe New Jersey Conscientious Emplo
Protection Act, the New Jersey Wage Payment LasvNibrth Carolina Equal Employment Practices Aa, Morth Carolina Retaliatory Employment
Discrimination Act, and the North Carolina PersbYigh Disabilities Protection Act, as each may besaded from time to time, whether arising directly
or indirectly from any act or omission, whetheeintional or unintentional. This releases all Clain@uding those of which Employee is not aware and
those not mentioned in this Separation Agreemenpl&yee specifically releases any and all Clainsirag out of Employee’s employment with
Employer and/or any of its respective affiliategemination therefrom. Employee expressly ackndgés and agrees that, by entering into this
Separation Agreement, Employee is releasing andimgaany and all rights or Claims, including, witltdimitation, Claims that Employee may have
arising under ADEA, which have arisen on or betbeedate of Employt's execution and delivery of this Separation AgregrneEmployer




3. Representations; Covenant Not to $raployee hereby represents and warrants that (4l&ree has not filed, caused or permitted to teelfdny
pending proceeding (nor has Employee lodged a @implith any governmental or quagivernmental authority) against any of the Reled&@saties, nc
has Employee agreed to do any of the foregoingE(Bployee has not assigned, transferred, sold nelpexed, pledged, hypothecated, mortgaged,
distributed, or otherwise disposed of or conveyedrty third party any right or Claim against anylef Released Parties that has been released in thi
Separation Agreement, and (C) Employee has natttiirer indirectly assisted any third party inffidj, causing or assisting to be filed, any Claimiresga
any of the Released Parties. Except as set foSeation 15 below, Employee covenants and agre¢&thployee shall not encourage or solicit or
voluntarily assist or participate in any way in fiimg, reporting or prosecution by Employee oydhird party of a proceeding or Claim against ahyhe
Released Parties.

4. Final Pay and Continuation of BenefitSmployee has received full payment for all saksayned by Employee through the last day of empémm
Employee has received, or will receive (not laterntthe next regular pay date following the Separddate), payment for any unused vacation days,
remaining salary, and all expenses properly subthitt

5. Consulting RelationshipAs good consideration for Employee’s executialivéry and non-revocation of this Separation Agrest, and Employee’s
compliance with his obligations under this SeparafA\greement, the Covenants Agreement and any agreement with Employer, Employer agrees to
retain Employee, and Employee agrees to make Himreailable to perform services, as a consultadeuthe terms of the Consulting Agreement atta
hereto as Exhibit A Employee must sign and return the Consulting Agrent no later than the date that he returnsuhiisdigned Agreement. Employee
acknowledges that he is not otherwise entitlecteive the consulting arrangement set forth inSlieistion 5 and acknowledges that nothing in this
Separation Agreement shall be deemed to be an sidmisf liability on the part of any of the Reledd®arties. Employee agrees that Employee will not
seek anything further from any of the Releasedé®art
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6. Equity. Except as expressly provided in Appendix B of@mmsulting Agreement, under the terms of Emplay2013 Equity Compensation Plan (as
amended) (the * 2013 Pldhand Employee’s stock option grants, vesting offfoyee’s stock options will cease as of the Sejpar®ate. Employee’s
rights to exercise his stock options as to anyegeshares will be as set forth in the 2013 Planaangrovided in the Consulting Agreement.

7. Who Is Bound Employer and Employee are bound by this Separ&@eement. Anyone who succeeds to Employee’sgighd responsibilities, such
as the executors of Employee’s estate, is bounchaydne who succeeds to Employer’s rights and resipitities, such as its successors and assigns, is
also bound.

8. Cooperation After TerminatiarEmployee agrees to cooperate fully with Emplogedll matters relating to the transition of hisnwand

responsibilities on behalf of Employer, includitgit not limited to, any present, prior or subsequelationships and the orderly transfer of anyhswork

and institutional knowledge to such other persaay be designated by Employer. To the extent &yepl provides such assistance after the Consulting
Agreement is terminated, Employee will not earmemeive additional compensation or other consigerdor such assistance.

9. Cooperation With Investigations/LitigatidBmployee agrees to cooperate fully with Employesdannection with its actual or contemplated defense
prosecution or investigation of any claims or dedsay or against third parties, or other matteisray from events, acts, or failures to act thaiuoced
during the period of Employee’s employment by Emgplo Such cooperation includes, without limitatiomgking Employee available to Employer upon
reasonable notice, without subpoena, to providepbet®, truthful and accurate information in withegerviews, depositions, and trial testimony.
Employer will reimburse Employee for reasonableaupocket expenses Employee incurs in connectiitim any such cooperation (excluding forgone
wages, salary, or other compensation), and willemaksonable efforts to accommodate Employee’sistihng needs. In addition, Employee agrees to
execute all documents (if any) necessary to cautyte terms of this Separation Agreement.

10. NonDisparagement and ConfidentialitEmployee agrees not to make any defamatory agdéory statements concerning any of the Released
Parties. Provided inquiries are directed to the BinResources Department, Employer shall disclopedspective employers information limited to
Employee’s dates of employment and last positidd bg Employee. Employer will also provide Employeesference upon request. Employee confirms
and agrees that Employee shall not, directly oirémtly, disclose to any person or entity or useEmployee’s own benefit, any confidential inforimat
concerning the business, projects, finances oradipess of Employer, its affiliates or subsidiar@sany of its customers; provided, however, that
Employee’s obligations under this Section 10 shatlapply to information that is in the public ddm#hrough no fault of Employee or the disclosufre o
which is required by law after reasonable notice lheen provided to Employer sufficient to enablepleryer to contest the disclosure. Confidential
information shall include, without limitation, dalade secrets, know-how, show-how, technical, djperafinancial, and other business information and
materials, whether or not reduced to writing oreotimedium and whether or not marked or labeledidenfial, proprietary or the like, including, buitn
limited to, information regarding source codesfwafe programs, computer systems, logos, desigmaufae, sales, marketing and pricing techniques,
procedures, inventions, products, improvementshauetiogy, processes, concepts, records, files, mamda, reports, plans, proposals, price lists,
customer and supplier lists, and customer and mrppformation. Employee acknowledges and agreatsthis Separation Agreement and the terms
hereof may be publicly disclosed by Employer inimas of its filings with the Securities and Exchar@ommission in accordance with its public repo
requirements. Until such time, if it were to ocdimployee shall not reveal the terms of this SearaAgreement to anyone, except to Employee’s
immediate family, legal and financial advisors @imeh only after securing the agreement of suctviddal to maintain the confidentiality of this
Separation Agreement, or in response to a subpmwenther legal process, after reasonable noticdéas provided to Employer sufficient to enable
Employer to contest the disclosure. Employee ackedges that Employee continues to be bound byettmest of the Proprietary Information, Inventions
and Non-Competition Agreement between EmployerEemgloyee executed by Employee on April 25, 2014 (t€ovenants Agreemefjt a copy of
which is annexed heretprovided that as an additional severance benefit under thiar@dpn Agreement, Employer will not enforce, arddby

releases Employee from, the non-competition olibgatset forth in paragraphs 9(a) and 9(b) of theeBants Agreement. For purposes of clarity and not
limitation, Employee acknowledges that he continiodse bound by the terms of the Covenants Agree(esnept for paragraphs 9(a) and 9(b)) while he
is performing services under the Consulting Agregmaed while he is cooperating with Employer oresthise providing services to Employer under
Sections 8 and 9 of this Separation Agreement.
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11. SEC Filings Employee acknowledges that, as an officer of Eygal during the fiscal years ended December 314 20 “ 2014 Fiscal Yed) and
December 31, 2015 (the “ 2015 Fiscal Y8aEmployee must file a Form 5 with the Securitiesl Exchange Commission within 45 days after titeod
such fiscal year, unless Employee has previouglgrted all transactions and holdings otherwisemtapte on Form 5. After reviewing Employee’s
records, Employee hereby certifies to Employer (ha&mployee has timely made all required Forrm8 Borm 4 filings for each of the 2014 Fiscal Year
and the 2015 Fiscal Year and (ii) Employee is rquired to file a Form 5 for the 2014 Fiscal Yeathe 2015 Fiscal Year. Employee understands and
acknowledges that Employer will rely on this céectfion for purposes of preparing any necessarmnFofilings and disclosing late or delinquent F@8m

or Form 4 filings in its Form 10-K to be filed withe Securities and Exchange Commission for eatheo2014 Fiscal Year and the 2015 Fiscal Year and
in its annual proxy statements to the stockholdéEBmployer.

12. Return of PropertyEmployee represents and warrants that Employgectarned to Employer all property in Employeedsgession, custody or
control belonging to Employer, its affiliates otbsidiaries and/or any of their respective custonircduding, but not limited to, all equipment, velbs,
product samples, computers, pass codes, keys, safis, credit cards, documents or other mateitalshatever form or format, that Employee recejved
prepared, or helped prepare. Employee represatt&thployee has not retained, whether in hard cogectronic form, any copies, duplicates,
reproductions, computer disks, or excerpts theddEmployer’s, its affiliates’ or subsidiaries’ any of their respective customers’ documents.
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13. Remedies|f Employee discloses any term of this Separafigreement (except as permitted by Section 10hymae, breaches any other term or
condition of this Separation Agreement, or any@epntation made by Employee in this Separationekgeamt was false when made, it shall constitute a
material breach of this Separation Agreement aaRéleased Parties may seek all remedies availadker the law or in equity. Further, in the evefrd o
breach of this Separation Agreement, Employee adrepay all of the Released Parties’ attorneyss fand other costs associated with enforcing this
Separation Agreement.

14. Construction of AgreemenThis Separation Agreement and the Covenants Agget constitute the complete, final and exclusiwdodiment of the
entire agreement between Employer and Employeereqithrd to this subject matter and supersedesiail gnd contemporaneous oral and written
agreements between the parties, including butimiteld to the Employment Agreement. This Separafigreement is entered into without reliance on
any promise or representation, written or oraleothan those expressly contained herein, angbérsedes any other such promises, warranties or
representations. In the event that one or morkeoptovisions contained in this Separation Agredrsiall for any reason be held unenforceable in any
respect under the law of any state of the UnitedeStor the United States, such unenforceabildyl slot affect any other provision of this Separati
Agreement, but this Separation Agreement shall beeconstrued as if such unenforceable provisiqgrarisions had never been contained herein.df it
ever held that any restriction hereunder is to@tfo permit enforcement of such restriction tdutkest extent, such restriction shall be enfortethe
maximum extent permitted by applicable law. Thip&ation Agreement and any and all matters ardiregtly or indirectly herefrom shall be governed
under the laws of the State of New Jersey withefgrence to choice of law rules. Employer and Eygsoconsent to the sole jurisdiction of the federal
and state courts of New JersE}dPLOYER AND EMPLOYEE HEREBY WAIVE THEIR RESPECTIVE RIGHT TO TRIAL BY JURY IN ANY
ACTION CONCERNING THIS SEPARATION AGREEMENT OR ANY AND ALL MATTERS ARISING DIRECTLY OR INDIRECTLY
HEREFROM AND REPRESENT THAT THEY HAVE CONSULTED WIT H COUNSEL OF THEIR CHOICE OR HAVE CHOSEN
VOLUNTARILY NOT TO DO SO SPECIFICALLY WITH RESPECT TO THIS WAIVER.

15. AcknowledgmentsEmployer and Employee acknowledge and agree that:

(A) By entering into this Separation Agreement, Bogpe does not waive any rights or Claims that anége after the date that Employee executes
and delivers this Separation Agreement to Employer;

(B) This Separation Agreement shall not affectripbts and responsibilities of the Equal Employm@pportunity Commission (the_* EEOQ¢or
similar federal or state agency to enforce the kavd further acknowledge and agree that this Separagreement shall not be used to justify interfg
with Employee’s protected right to file a chargeparticipate in an investigation or proceeding aartdd by the EEOC or similar federal or state agenc
Accordingly, nothing in this Separation Agreememdlspreclude Employee from filing a charge with participating in any manner in an investigation,
hearing or proceeding conducted by, the EEOC oditairiederal or state agency, but Employee herehiy@s any and all rights to recover under, or by
virtue of, any such investigation, hearing or pextiag;
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(C) Notwithstanding anything set forth in this Segteon Agreement to the contrary, nothing in thép&ration Agreement shall affect or be used to
interfere with Employee’s protected right to testainy court, under the Older Workers’ Benefit Petite Act, or like statute or regulation, the vitdof
the waiver of rights under ADEA set forth in thisfration Agreement; and

(D) Nothing in this Separation Agreement shall prde Employee from exercising Employee’s rightsrif (i) under Section 601-608 of the
Employee Retirement Income Security Act of 1974am&nded, popularly known as COBRA, (ii) to anytedgension or retirement benefits, including
401(k) Plan, or (iii) for indemnification under tebarter, by-laws or other governing documenthefEmployer, insurance policies of or pertaininght
Employer, or applicable law.

16. Opportunity For Review

(A) Employee is hereby advised and encouraged by Empleyto consult with Employee’s own independent coues before signing this
Separation Agreement Employee represents and warrants that Emploj)deag had sufficient opportunity to consider tBeparation Agreement;
(i) has read this Separation Agreement; (iii) ustinds all the terms and conditions hereof; w)at incompetent or had a guardian, conservator or
trustee appointed for Employee; (v) has enteragthis Separation Agreement of Employee’s own féleand volition; (vi) has duly executed and
delivered this Separation Agreement; (vii) underdsathat Employee is responsible for Employee’s attorneys’ fees and costs; (viii) has had the
opportunity to review this Separation Agreementveibunsel of Employee’s choice or has chosen vatiiypnot to do so; (ix) understands the Employee
has been given twenty-one (21) days to reviewSkjsaration Agreement before signing this Separ&@tgmeement and understands that Employee is free
to use as much or as little of the 21-day perioBmployee wishes or considers necessary befordidgdo sign this Separation Agreement;
(x) understands that if Employee does not signrahdn this Separation Agreement to Employer (Cathl, Human Resources Manager, 430 Davis
Drive, Suite 110, Morrisville, North Carolina 27568 or before February 27, 2015, Employer shalehzo obligation to enter into this Separation
Agreement, Employee shall not be entitled to cdirsyitelationship set forth in Section 5 of thigp&mtion Agreement, and the Separation Date shall b
unaltered; and (xi) understands that this Separ#&greement is valid, binding and enforceable agjaime parties in accordance with its terms i§ it i
executed and not revoked by Employee.

This Separation Agreement shall be effective aridreaable on the eighth {8) day after execution and delivery to Employer {@dtlall, Human
Resources Manager, 430 Davis Drive, Suite 110, is\ilie, North Carolina 27560) by Employee (theffdetive Date”). The parties understand and
agree that Employee may revoke this Separationehgeat after having executed and delivered it to IBygy by so advising Employer (Cathy Hall,
Human Resources Manager, 430 Davis Drive, Suite Mb@risville, North Carolina 27560) in writing rater than 11:59 p.m. on the seventlhj7day
after Employee’s execution and delivery of this @ation Agreement to Employer. If Employee revakes Separation Agreement, it shall not be
effective or enforceable, Employee shall not béledtto the consulting relationship set forth iacBon 5 of this Separation Agreement, and the iS¢ipa
Date shall be unaltered.
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Agreed to and accepted on thi% ay of February, 2015.

Witness: EMPLOYEE:
/s/ R. Don Else
R. Don Elsey
Agreed to and accepted on thi% 8ay of February, 2015.
EMPLOYER:

REGADO BIOSCIENCES, INC

By: /s/ Michael A. Metzge

Michael A. Metzge!



CONSULTING AGREEMENT

THIS AGREEMENT is made between R. Don Elsey (“Caator”) and Regado Biosciences, Inc., a Delawarpacation (“Corporation”), effective
as February 6, 2015 (the “Effective Date”).

WHEREAS, Contractor and Corporation have agreedGbatractor will perform services for Corporatiand that Corporation will compensate
Contractor for those services, and as a conditidhdir arrangement, Corporation requires that @aetdr agrees to protect confidential informatién o
Corporation, to assign to Corporation intelleciuaperty created in the course of providing ses/tceCorporation, and to certain other terms and
conditions.

NOW, THEREFORE, Contractor and Corporation agre®léswys:

(B) Contractors Services Contractor agrees to use his best efforts, akill knowledge to provide, in accordance with tineageand conditions
hereinafter set forth, services of the type or $yped at the location or locations described inefglix Aattached hereto and incorporated by reference
herein, for the benefit of Corporation or any A#fie of Corporation. Contractor will have no resgibilities or authority as a consultant to Corpianat
other than as provided in Appendix. £ontractor agrees not to represent or purpagpeesent the Corporation in any manner whatsdevany third
party or enter into any contract or commitment ehdif of Corporation, unless specifically authotizy an officer of Corporation, in writing, to do.sAs
used in this Agreement, “Affiliate of Corporatiowlill mean any corporation or non-corporate entityiah controls, is controlled by, or is under common
control with Corporation. A corporation or non-corate entity, as applicable, will be regarded aointrol of another corporation if it owns, or ditly or
indirectly controls, at least fifty percent (50%)tbe voting stock of the other corporation orthe absence of the ownership of at least fifty @etc
(50%) of the voting stock of a corporation or ie tase of a non-corporate entity, if it possestiesstly or indirectly, the power to direct or caube
direction of the management and policies of suchamtion or non-corporate entity, as applicable.

(C) Compensationin full and complete compensation for all sersipeovided by Contractor and for all obligationsuased by Contractor
hereunder, Corporation agrees to compensate Ctortaatd reimburse Contractor for expenses as gétifo Appendix B.

(D) Term. This Agreement will commence as of the Effecdage will continue until the earlier of May 31, ZDar the date that the Corporation
consummates a Transformative Transaction (as defimnAppendix B), unless earlier terminated as provided in thise&grent or extended by the mutual
agreement of the parties (the “ Consulting Pef)od

(E) Contractors Representations

a. Contractor hereby represents and warrants éhas the experience, capability, and resourceSitiently and expeditiously perform the
services to be provided hereunder in a professimmdicompetent manner.

b. Contractor represents that his performancel of ghe terms of this Agreement and as an independontractor does not and will not
breach any agreement to keep in confidence prapyi@iformation acquired by Contractor in confiderr in trust prior to this Agreement. Contractor
represents that Contractor has not entered intbagrees not to enter into, any agreement eitt&oomwritten in conflict with this Agreemer



c. Contractor represents that Contractor will notvjile to Corporation, or use in the performanc€aofitractors services for Corporation, a
materials or documents of a third party which asegenerally available to the public, unless Carttrehas obtained written authorization from thaty
for their possession and use and provided Corporatith a copy of such authorization.

d. Contractor understands that, during the terthiefAgreement and Contractor’s services for Cafon, Contractor is not to breach any
obligation of confidentiality that Contractor hasa former employer or any other person or entity.

(F) Use of Name Contractor will not cause or permit the oral gitien release of any statement, advertisemerdrrimdtion or publicity referring to
Corporation, or use of the words “Regado” withoot@ration’ prior written approval.

(G) Remedy Contractor understands and agrees that Corporailbsuffer irreparable harm in the event than@actor breaches any of
Contractor’s obligations under this Agreement drat thonetary damages will be inadequate to compe@saporation for such breach. Accordingly,
Contractor agrees that, in the event of a breathreatened breach by Contractor of any of theipians of this Agreement, Corporation, in additon
and not in limitation of any other rights, remediesiamages available to Corporation at law omguitg, will be entitled to a permanent injunctiondrde
to prevent or to restrain any such breach by Cottdraor by Contractor’s partners, agents, reprasers, servants, employers, employees and/oaady
all persons directly or indirectly acting for ortlviContractor.

(H) Indemnification. The parties reaffirm that certain Indemnificatddgreement between the parties dated as of FebB8)&915 and acknowledge
that it is applicable to Contracterservices pursuant to this Agreement to the fudetent permitted by the Indemnification Agreemamd applicable lav
This section is for the benefit of Contractor, &mslheirs and personal representatives and shalhioéng on Corporation and its successors angjassi

(I) Termination.

a. Corporation may, without prejudice to any ottigt or remedy it may have, terminate this Agreetimmediately upon notice to
Contractor if Contractor refuses or fails to pemiche services in accordance with the terms ofAlgiement, or refuses, fails to perform the sevio a
good workmanlike and timely manner satisfactorCtwporation, materially breaches this Agreemertismregards laws, ordinances, rules, regulations or
orders of any public authority having jurisdiction.

b. Either party may terminate this Agreement for season, or no reason, upon ten (10) days’ advaritien notice.
c. In the event this Agreement is terminated, Guartar will be reimbursed only for reasonable expsractually incurred as of the effective

date of termination. In no event will such reimament include anticipated profits for unperformeds/ges. Upon receipt of notice of termination,
Contractor will use his best efforts to minimizelavoid new expenses.



(J) Independent Contracto€ontractor understands and agrees that this Agreeis not intended to nor does it create any eynpént contract, at
Contractor’s relationship to Corporation is thatrafependent contractor. Corporation does not easgrcontrol over the activities of Contractor in
performing the services necessary to accomplisbhfective sought by Corporation. Contractor, farthore, retains full independence in exercising
judgment as to the time, place and manner of peifay services needed by Corporation. Corporatidhhaive no liability to Contractor for ar
employment benefits of any kind, and Contractoresiany and all rights, if any, to participatioraimy of Corporation’s fringe benefit plans or prags
including, but not limited to, health, sickness;ident or dental coverage, life insurance, disghbiienefits, severance, accidental death and
dismemberment coverage, unemployment insuranceageeworkers’ compensation coverage, and pensiddXk) benefit(s) provided by Corporation
to its employees. Corporation will have no lialilib Contractor or any governmental authority regag withholding for taxes, unemployment
compensation, Social Security, Medicare, and ansirallar provisions now or hereafter imposed by &deral or state governmental authority with
respect to any payments made by Corporation tor&cor, Contractor agrees to indemnify and sav@@ation and its Affiliates harmless against any
and all liability, claims and damages, includingthout limitation, costs or expenses (includingateys’ fees and court costs) incurred by Corpomnatir
its Affiliates to defend or settle any claim, swtsaction relating to the reporting and paymerdarmbunts due any governmental authority on befialf o
Contractor or with respect to Contractor, includibgt not limited to any such reporting or paymesulting from the reclassification or attempted
reclassification of the employment status of Carttra

(K) Protection of Contractor InformatiarBoth during and after the term of this Agreem@untractor acknowledges his continuing obligations
under his Proprietary Information, Inventions, &iwhcompetition Agreement dated April 25, 2014 (Bevenants Agreement”) with regard to
confidential and/or proprietary information of Corption and assignment of Corporation inventiongdrforming services for Corporation, Contractor
will be expected not to use or disclose any comfigéinformation, including trade secrets, of dagmer employer or other person to whom Contractor
has an obligation of confidentiality. Rather, Cawtor will be expected to use only that informatidnich is generally known and used by persons with
training and experience comparable to his own, wlicommon knowledge in the industry or othendégglly in the public domain, or which is
otherwise provided or developed the Corporatiomt2ator agrees that he will not bring onto Corgiorapremises any unpublished documents or
property belonging to any former employer or otherson to whom Contractor has an obligation of icemttiality. Contractor hereby represents that he
has disclosed to Corporation any contract Contrdws signed that may restrict his activities onabieof Corporation.

(L) Severability. The provisions of this Agreement will be deemedesable, and the invalidity or unenforceabilityaofy provision (or part thereof)
of this Agreement will in no way affect the valigior enforceability of any other provision (or reniag part thereof).

(M) Waiver. Failure to insist upon strict compliance with arfyhe terms, covenants or conditions hereof moll be deemed a waiver of such tel
covenants or conditions, nor will any waiver oiirrglishment of any right or power granted undes fgreement at any particular time be deemed a
waiver or relinquishment of such rights or poweaiy time or times. Each party agrees and ackngekethat nothing herein will be construed to pribt
the other party from pursuing any remedies avalabit for breach or threatened breach of thise&grent, including the recovery of money damages.

(N) Governing Law This Agreement will be governed by and constraecbrding to the laws of the State of New Jerséhout reference to the
choice or conflict of law provisions of such laws.

(O) Notices. Any notice required to be given hereunder willsbéficient if in writing and sent by certified oegistered mail, return receipt
requested, first-class postage prepaid, in the @aSentractor, to Contractor’'s address as show@anporation’s records, and in the case of Corpamat
to its principal office in the State of New Jersey.



(P) Benefit. This Agreement will be binding upon and will ieuo the benefit of each of the parties hereto,tardeir respective heirs,
representatives, successors and permitted asSigissAgreement will be binding upon Corporation aimbn any successor corporation. Contractor may
not assign any of Contractor’s rights or delegateaf Contractor's duties under this Agreement.

(Q) Entire AgreementThis Agreement, together with the Covenants Ay and the Separation and General Release Agnebeigveen the
parties dated February 6, 2015 (the “Separatioredment”),contains the entire agreement and understandingadbyetween Corporation and Contra
with respect to the covenants herein describednamépresentations, promises, agreements or uaddnsgs, written or oral, not herein contained td
of any force or effect. No change or modificatia@rdof will be valid or binding unless the samenisvriting and signed by the parties hereto. No enaof
any provision of this Agreement will be valid urdebe same is in writing and signed by the pargires whom such waiver is sought to be enforced;
moreover, no valid waiver of any other provisiorttaé Agreement at any time will be deemed a wadfeany other provision of this Agreement at such
time nor will it be deemed a valid waiver of suabyision at any other time.

IN WITNESS WHEREOF, the parties have executedAlgieement effective as of the date written below:

Effective Date 2/06/201E

Contractor Signatur/s/ R. Don Elsey

Contractor Name R. Don Elsey
REGADO BIOSCIENCES, INC.

By: /sl Michael A. Metzger

Name Michael A. Metzge!
Title: President & CEC




Appendix A

Contractor agrees to provide the services deschibeulv at the location(s) described below upontemitequest by Corporation:

Types of Services and Location(s)

« Continue to act as the Corporar's Chief Financial Officer and principal accountard financial officer during the term of the Conisig Period

*  Prepare, file and sign (as CFO and principal aciogmand financial officer) the Corporat’s Annual Report on Form -K, Proxy, Form 1-Q and
any other documents filed with the U.S. Securitied Exchange Commission or the NASDAQ Stock Maike€ on behalf of Corporation during
the term of the Consulting Peri

¢ Remain fully available to the Corporation’s CEard of Directors, Audit Committee, Corporatiomance team, external auditors and legal team
to help complete a Transformative Transaction &gdd inAppendix B)

Contractor shall perform the services at such lonatand at such times as Contractor shall deterinihis discretion. Contractor will provide such
services at the request of Corporation and onhynhypr agreement with regard to the number of seaquired for such project. If the nature of the
services is such that they must be performed &cepr places determined by Corporation, Corpomaghall arrange for access to such place or pl



Appendix B

Fees and Expenses

Subject to the terms of Corporation’s 2013 Equipnmpensation Plan (as amended) (the * 2013 BJamployee was granted an option to purchase
92,902 shares of Corporation’s common stock putsaathe terms of a stock option agreement betvileeparties hereto entered into as of January 1,
2015 (the “ 2015 Graritand the “ 2015 Grant Agreemént Under the terms of the 2013 Plan and the 20d&hGAgreement, vesting would have ceased
as of Contractor's employment termination dategfaghich date none of Contractor’s shares subgettié 2015 Grant would have vested. However, in
consideration for all services provided by Conwaetind for all obligations assumed by Contractoeteder, Corporation shall: (A) allow all stock iopts
granted to Contractor under the 2013 Plan to coatin vest on the normal vesting schedule duriegXbinsulting Period; and (B) make a lump sum
payment of $75,000 to Contractor, subject to Catdirss execution and non-revocation of the Sepamatigreement and completion and filing of the
Corporation’s next annual report on Form 10-K, fgavithin three (3) business days following tHad§j of such Form 10-K.

In the event that a Transformative Transactiordé&ised below) is consummated during the ConsuRagod and Contractor executes and delivers the
Consulting Period Release Agreement attached aemip Cto this Agreement to Corporation within seven (@ysifollowing the Consulting Period,
Corporation will provide Contractor with the folling additional benefits (the_* Additional Benefi)s (A) make a lump sum payment of $50,000 to
Contractor on the 30 day following the consummation of the Transformafiwansaction; (B) provide Contractor with accekulavesting such that one
hundred percent (100%) of the total number of shaobject to the 2015 Grant shall be fully vestedfahe consummation of the Transformative
Transaction; and (C) extend the time period thatt@ator may have to exercise all vested stoclooptand other awards granted under the 2013 Pk
period equal to the shorter of (i) twelve (12) niantollowing the end of the Consulting Period, igrthe remaining term of the award. Except as egply
provided in this Appendix B Contractors stock options and other awards will continuedabverned by the terms of the applicable stocloomir awart
agreement, grant notice and the 2013 Plan. Contracknowledges and agrees that to the extenattyabf Contractos stock options previously qualifi
for treatment as an “Incentive Stock Option” un8ection 422 of the Internal Revenue Code of 198@n@ended, such stock option shall no longer
qualify as an “Incentive Stock Option” as a resifiithe benefits provided by this Appendix B

Contractor shall be entitled to reimbursement fbexpenses reasonably incurred in connection thighbusiness of the Corporation. To be eligible for
reimbursement, any such authorized expenses mushély submitted to Corporation with satisfactoigcumentation of such expenses.

For purposes of this Agreement, “ TransformativanbBactior! means (A) a Change in Control (as defined beld),a change in the ownership or
exclusive out-license of assets of the Corporatiamtransaction or series of related transactfeitker directly or indirectly, by merger, consaifibn or
otherwise) in which the assets transferred or ekedly licensed have a total value (measured dweed qualitative or quantitative basis) of at {é3s
percent of the net value (measured on either atgtiag or quantitative basis) of the assets ofGlogporation as of December 31, 2014, which was
approximately $45 million, or (C) the acquisitionexclusive in-bound license by the Corporatiomsdets from a third party (the “ Acquired Assgtm a
transaction or series of related transactionséeitirectly or indirectly, by merger, consolidationotherwise) following which the Acquired Asskeve &
total value (measured on either a qualitative @antjtative basis) of at least 80 percent of thevagie (measured on either a qualitative or quetité
basis) of the assets of the Corporation as of Dbeeiil, 2014




For purposes of this Agreement, “ Change in Coritroéans (x) a change in ownership of the Corponatioder clause (i) below or (y) a change in the
ownership of a substantial portion of the assete®fCorporation under clause (ii) below:

@

(ii)

(iii)

Change in the Ownership of the Corporatighichange in the ownership of the Corporationlsbadur on the date that any one person, or
more than one person acting as a group (as defindduse (iii) below), acquires ownership of cap#itock of the Corporation that, together
with capital stock held by such person or groupstitutes more than 50 percent of the total fairketavalue or total voting power of the
capital stock of the Corporatio

Change in the Ownership of a Substantial Portici@iCorporatio’s Assets. A change in the ownership of a substantial portibthe

Corporation’s assets shall occur on the date tiyabae person, or more than one person actingyesup (as defined in clause (iii) below),
acquires (or has acquired during the 12-month gezialing on the date of the most recent acquisitjosuch person or persons) assets from
the Corporation that have a total gross fair mavieiie equal to or more than 80 percent of the gutess fair market value of all of the assets
of the Corporation immediately prior to such aciigis or acquisitions. For this purpose, gross faarket value means the value of the assets
of the Corporation, or the value of the assetsddisposed of; determined without regard to anfyiliitees associated with such assi

Each of clauses (i) through (ii) above shall bestwed and interpreted consistent with the requeremof Section 409A and any Treas
Regulations or other guidance issued thereui



Appendix C

Consulting Period Release Agreement

(To be signed on or within seven (7) days after th@onsulting Period.)

R. Don Elsey (the “ Contracty understands that Contractor’s consulting refstip with REGADO BIOSCIENCES, INC. (the “ Corpaest”)
terminated effective (the ‘rignation Dat€’). Corporation has agreed that if Contractor clesa® sign this Consulting Period Release
Agreement (“_Releas®, Corporation will provide the Additional Benedilescribed in Appendix # the Consulting Agreement between Contractor and
Corporation dated February 6, 2015 (the * Consulfigreement). This Release shall become effective upon Catdrss execution and delivery of this
Release to Corporation. Capitalized terms hereinnbt otherwise defined shall have the meaninglzest to such terms in the Consulting Agreement.

1. General Release of Released Partiesexchange for the Additional Benefits providedContractor under the Consulting Agreement thatt@ctor is
not otherwise entitled to receive, Contractor hgnaticonditionally and irrevocably releases, waikscharges and gives up, to the full extent peeahit
by law, any and all Claims (as defined below) thahtractor may have against Corporation and aiitg @iast, present and future direct and indirect
organizations, subsidiaries, affiliated entitiedated companies and divisions and each of thefre@ive past, present and future officers, dirscto
employees, shareholders, trustees, members, paraterneys and agents (in each case, individaallyin their official capacities), and each ofithe
respective employee benefit plans (and such pfahgiaries, agents, administrators and insurerthéir individual and official capacities), as et any
predecessors, future successors or assigns aesfany of the foregoing (collectively the * Reded Partied, arising on or prior to the date of
Contractor’s execution and delivery of this Rele@s€orporation. * Claim% means any and all actions, charges, controvedgesands, causes of acti
suits, rights, and/or claims whatsoever for detiigis of money, wages, salary, severance pay, eeparmmmissions, fees, bonuses, unvested stock
options, vacation pay, sick pay, fees and codtsreys’ fees, losses, penalties, damages, induttimages for pain and suffering and emotional harm
arising, directly or indirectly, out of any promjsgreement, offer letter, contract, understandingymon law, tort, the laws, statutes, and/or @gus o
the State of New Jersey, North Carolina, or angrositate and the United States, whether arisireggtjror indirectly from any act or omission, wheth
intentional or unintentional. This releases alli@&including those of which Contractor is not agvand those not mentioned in this Release. Coantract
specifically releases any and all Claims arisingadWContractor’s consulting relationship with Coration and/or any of its respective affiliates or
termination therefrom.

2. Representations; Covenant Not to Stentractor hereby represents and warrants thaCphfractor has not filed, caused or permitted tfilbd any
pending proceeding (nor has Contractor lodged gotaint with any governmental or quasi-governmeatghority) against any of the Released Parties,
nor has Contractor agreed to do any of the foregd) Contractor has not assigned, transferrdd, sacumbered, pledged, hypothecated, mortgaged,
distributed, or otherwise disposed of or conveyedrty third party any right or Claim against anytaf Released Parties that has been released in thi
Release, (C) Contractor has not directly or indiyegssisted any third party in filing, causingassisting to be filed, any Claim against any ofRetease:
Parties; (D) Contractor has received all compeosatnd benefits to which Contractor is entitledassult of Contractor’s consulting relationshipcept
as otherwise provided in this Release; and (E)gba@® otherwise provided in this Release, Contrastentitled to nothing further from the Released
Parties, including reinstatement by Corporatiorcdpt as set forth below, Contractor covenants gneka that Contractor shall not encourage or salici
voluntarily assist or participate in any way in fiieg, reporting or prosecution by himself or athjrd party of a proceeding or Claim against ahthe
Released Partie




3. Acknowledgments Corporation and Contractor acknowledge and atiyate

(A) By entering into this Release, Contractor deeswaive any rights or Claims that may arise dfterdate that Contractor executes and
delivers this Release to Corporation;

(B) This Release shall not affect the rights argphoasibilities of the Equal Employment Opportur@tlymmission (the “* EEOQ) or similar
federal or state agency to enforce any laws, artlduacknowledge and agree that this Release rsbidtle used to justify interfering with
Contractors protected right to file a charge or participatam investigation or proceeding conducted by tB®E or similar federal or state agen
Accordingly, nothing in this Release shall precl@mtractor from filing a charge with, or particijpg in any manner in an investigation, hearin
proceeding conducted by, the EEOC or similar fddaratate agency, but Contractor hereby waivesaayall rights to recover under, or by virtue
of, any such investigation, hearing or proceedargi

4. Opportunity For ReviewContractor is hereby advised and encouraged by Corgation to consult with Contractor's own independen counsel
before signing this ReleaseContractor represents and warrants that Contrg@tdnas had sufficient opportunity to consideistRelease; (ii) has read
this Release; (iii) understands all the terms amdlitions hereof; (iv) is not incompetent or haguardian, conservator or trustee appointed for @otdr;
(v) has entered into this Release of Contractars free will and volition; (vi) has duly executeddhdelivered this Release; (vii) understands that
Contractor is responsible for Contractor’'s own rays’ fees and costs; (viii) has had the opporyui review this Release with counsel of Contresto
choice or has chosen voluntarily not to do so; ixjlerstands Contractor has been given seven yg)tdaeview this Release before signing this Redea
and understands that Contractor is free to useuah wr as little of the 7-day period as Contraetishes or considers necessary before decidingyio si
this Release; (x) understands that if Contractesdut sign and return this Release to Corporg@athy Hall, Human Resources Manager, 430 Davis
Drive, Suite 110, Morrisville, North Carolina 27560ithin seven (7) days following the Separatiortd)&ontractor shall not be entitled to the payment
and benefits set forth in Appendix C of the CoriaglAgreement; and (xi) understands that this Redéavalid, binding and enforceable against the
parties in accordance with its terms.

CONTRACTOR UNDERSTANDS THAT THIS RELEASE AGREEMENNCLUDES A RELEASE OF ALL KNOWN AND UNKNOWN CLAIMS,
EVEN THOSE UNKNOWN CLAIMS, THAT, IF KNOWN BY CONTRETOR, WOULD AFFECT CONTRACTOR’S DECISION TO ACCEFAHIS
AGREEMENT.

Agreed to and accepted on this  day of

Witness: CONTRACTOR:

R. Don Elsey



Exhibit 21.1

LIST OF SUBSIDIARIES

Name State of Incorporation

Regado Biosciences Europe Limil England and Wale




Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We have issued our report dated February 12, 20its respect to the consolidated financial statemnercluded in the Annual Report of Regado
Biosciences, Inc. on Form 10-K for the year endeddinber 31, 2014. We hereby consent to the incatiparby reference of said report in the
Registration Statements of Regado Biosciencespimé&orms S-8 (File No. 33-191672 and File No. 333513)

/s/ Grant Thornton LLP

Charlotte, North Carolina
February 12, 2015



Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER

I, Michael A. Metzger, certify that:

L
2.

| have reviewed this Annual Report on Forn-K for the year ended December 31, 2014 of Regadsdiénces, Inc

Based on my knowledge, this report does notadoriny untrue statement of a material fact or eonétate a material fact necessary to make the
statements made, in light of the circumstancesuntieh such statements were made, not misleaditigrespect to the period covered by this
report;

Based on my knowledge, the financial statements odimer financial information included in this repdairly present in all material respects
financial condition, results of operations and céevs of the registrant as of, and for, the pesipdesented in this repo

The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) ardriat control over financial reporting (as definedxchange Act Rules 13a-15(f) and 15d-15
() for the registrant and hav

(a) Designed such disclosure controls and proceduresused such disclosure controls and procedutes tiesigned under our supervision
ensure that material information relating to thgistrant, including its consolidated subsidiarissnade known to us by others within those
entities, particularly during the period in whidfig report is being prepare

(b) Designed such internal control over financggarting, or caused such internal control ovenfaia reporting to be designed under our
supervision, to provide reasonable assurance rieggitte reliability of financial reporting and tpeeparation of financial statements for
external purposes in accordance with generallymedeaccounting principle

(c) Evaluated the effectiveness of the regis’s disclosure controls and procedures and presenthi$ report our conclusions about
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation;

(d) Disclosed in this report any change in the regi¢’s internal control over financial reporting thatooed during the registre s most recer
fiscal quarter (the registrant’s fourth fiscal geaiin the case of an annual report) that has ma#ijeaffected, or is reasonably likely to
materially affect, the registre’s internal control over financial reporting; ¢

The registrar's other certifying officer and | have disclosedsdézhion our most recent evaluation of internal @miver financial reporting, to tr
registran’s auditors and the audit committee of the regit' s board of directors (or persons performing thevedent functions)

(&) All significant deficiencies and material weaknessethe design or operation of internal contraérofinancial reporting which are reasona
likely to adversely affect the registr’s ability to record, process, summarize and repmncial information; an

(b) Any fraud, whether or not material, that innedvmanagement or other employees who have a sa@mtifiole in the registrastinternal contrc
over financial reporting

Date: February 12, 2015

/sl Michael A. Metzge
Michael A. Metzge!

Chief Executive Office
(Principal Executive Officer




Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER

I, R. Don Elsey, certify that:

L
2.

| have reviewed this Annual Report on Forn-K for the year ended December 31, 2014 of Regadsdiénces, Inc

Based on my knowledge, this report does notadoriny untrue statement of a material fact or eonétate a material fact necessary to make the
statements made, in light of the circumstancesuntieh such statements were made, not misleaditigrespect to the period covered by this
report;

Based on my knowledge, the financial statements odimer financial information included in this repdairly present in all material respects
financial condition, results of operations and céevs of the registrant as of, and for, the pesipdesented in this repo

The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) ardriat control over financial reporting (as definedxchange Act Rules 13a-15(f) and 15d-15
() for the registrant and hav

(a) Designed such disclosure controls and proceduresused such disclosure controls and procedutes tiesigned under our supervision
ensure that material information relating to thgistrant, including its consolidated subsidiarissnade known to us by others within those
entities, particularly during the period in whidfig report is being prepare

(b) Designed such internal control over financggarting, or caused such internal control ovenfaia reporting to be designed under our
supervision, to provide reasonable assurance rieggitte reliability of financial reporting and tpeeparation of financial statements for
external purposes in accordance with generallymedeaccounting principle

(c) Evaluated the effectiveness of the regis’s disclosure controls and procedures and presenthi$ report our conclusions about
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation;

(d) Disclosed in this report any change in the regi¢’s internal control over financial reporting thatooed during the registre s most recer
fiscal quarter (the registrant’s fourth fiscal geaiin the case of an annual report) that has ma#ijeaffected, or is reasonably likely to
materially affect, the registre’s internal control over financial reporting; ¢

The registrar's other certifying officer and | have disclosedsdézhion our most recent evaluation of internal @miver financial reporting, to tr
registran’s auditors and the audit committee of the regit' s board of directors (or persons performing thevedent functions)

(&) All significant deficiencies and material weaknessethe design or operation of internal contraérofinancial reporting which are reasona
likely to adversely affect the registr’s ability to record, process, summarize and repmncial information; an

(b) Any fraud, whether or not material, that innedvmanagement or other employees who have a sa@mtifiole in the registrastinternal contrc
over financial reporting

Date: February 12, 2015

/s/ R. Don Else
R. Don Elsey
Principal Accounting and Financial Offic




Exhibit 32.1

CERTIFICATION OF THE PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO RULE 13a-14(b)
OF THE SECURITIES EXCHANGE ACT OF 1934 AND 18 U.S.C SECTION 1350

In connection with the Annual Report on Form 10fRegado Biosciences, Inc. (the “Company”) for fiseal year ended December 31, 2014 as
filed with the Securities and Exchange Commissionhe date hereof (the “Report”), the undersighdidhael A. Metzger, Chief Executive Officer of the
Company, hereby certifies, to the knowledge ofuthdersigned, pursuant to 18 U.S.C. Section 135, th

(1) The Report fully complies with the requirementsSettion 13(a) or 15(d) of the Securities Exchangeoh 1934; anc

(2) The information contained in the Report fairly ets, in all material respects, the financial cbodiand results of operations of the Comp:

Date: February 12, 2015

/s/ Michael A. Metzge
Michael A. Metzge!

Chief Executive Office
(Principal Executive Officer

This Certification is being furnished solely to angany the Report pursuant to 18 U.S.C. § 1358dapted pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002, and shall not be deemed “filbg"the Company for purposes of Section 18 of thmuges Exchange Act of 1934, as amended, and
shall not be incorporated by reference into angdibf the Company under the Securities Act of 1383amended, or the Securities Exchange Act of
1934, as amended, whether made before or aftefatieeof this Report, irrespective of any generabiporation language contained in such filing.

A signed original of this written statement reqdii®y Section 906 of the Sarbanes-Oxley Act of 2082 been provided to the Company and will be
retained by the Company and furnished to the Siesiand Exchange Commission or its staff uponesgu



Exhibit 32.2

CERTIFICATION OF THE PRINCIPAL FINANCIAL OFFICER
PURSUANT TO RULE 13a-14(b)
OF THE SECURITIES EXCHANGE ACT OF 1934 AND 18 U.S.C SECTION 1350

In connection with the Annual Report on Form 10fRegado Biosciences, Inc. (the “Company”) for fiseal year ended December 31, 2014 as
filed with the Securities and Exchange Commissionhe date hereof (the “Report”), the undersigfed)on Elsey, principal financial officer of the
Company, hereby certifies, to the knowledge ofuthdersigned, pursuant to 18 U.S.C. Section 135, th

(1) The Report fully complies with the requirementsSettion 13(a) or 15(d) of the Securities Exchangeoh 1934; anc

(2) The information contained in the Report fairly ets, in all material respects, the financial cbodiand results of operations of the Comp:

Date: February 12, 2015

/s/ R. Don Else
R. Don Elsey
PrincipalAccounting and Financial Office

This Certification is being furnished solely to angany the Report pursuant to 18 U.S.C. § 1358dapted pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002, and shall not be deemed “filbg"the Company for purposes of Section 18 of thmuges Exchange Act of 1934, as amended, and
shall not be incorporated by reference into angdibf the Company under the Securities Act of 1%83amended, or the Securities Exchange Act of
1934, as amended, whether made before or aftelatiecof this Report, irrespective of any generabiporation language contained in such filing.

A signed original of this written statement reqdil®y Section 906 of the Sarbanes-Oxley Act of 2882 been provided to the Company and will be
retained by the Company and furnished to the Siesiand Exchange Commission or its staff uponesty



