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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

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

For the quarterly period ended March 31, 2015

OR

00 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. 03-042206¢
(State or other jurisdiction of (I.LR.S. Employer
incorporation or organization) Identification No.)

106 Allen Road, 4h Floor
Basking Ridge, New Jersey 07920

(Address of principal executive offices) (Zip Code)

(908) 580-2100

(Registrant’s telephone number, including area code

Indicate by check mark whether the registrant €l filed all reports required to be filed by Seeti or 15(d) of the Securities Excha
Act of 1934 during the preceding 12 months (orsiach shorter period that the registrant was reduodile such reports), and (2) has been
subject to such filing requirements for the pastia@s. Yes[x] No [

Indicate by check mark whether the registrant lasmstted electronically and posted on its corpo¥eb site, if any, every Interactive
Data File required to be submitted and posted puntsto Rule 405 of Regulation5¢8232.405 of this chapter) during the precedi@gribnths
(or for such shorter period that the registrant veagiired to submit and post such files). YEs No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, &accelerated filer, or a smaller reporting
company. See the definitions of “large accelerdited” “accelerated filer” and “smaller reportirmmpany” in Rule 12b-2 of the Exchange
Act. (Check one):

Large accelerated file [ Accelerated filel O

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

Indicate by check mark whether the registrantsiell company (as defined in Rule -2 of the Exchange Act). Ye[ No



As of April 27, 2015, 33,609,212 shares of commimicls $0.001 par value per share, were outstanding.
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PART |
Cautionary Statement Regarding Forward-Looking Staements

This quarterly report on Form 10-Q includes forwlrdking statements within the meaning of Secti@A df the Securities Act of 1933,
as amended, and Section 21E of the Securities BgehAct of 1934, as amended. For this purposestaigments contained herein, other thar
statements of historical fact, including statemeeatgmrding the progress and timing of our prodestetbpment programs and related trials; oul
future opportunities; our strategy, future openagicanticipated financial position, future revenaed projected costs; our management’s
prospects, plans and objectives; and any othesrstaits about management'’s future expectationgfbetjoals, plans or prospects constitute
forward-looking statements within the meaning & Brivate Securities Litigation Reform Act of 1998e may, in some cases, use words suc
as “anticipate,” “believe,” “could,” “estimate,” ¥ect,” “intend,” “may,” “plan,” “project,” “should’ “target,” “will,” “would” or other words
that convey uncertainty of future events or outcemeedentify these forward-looking statements.u&ttresults may differ materially from
those indicated by such forward-looking statemasta result of various important factors, including “critical accounting estimates”; the
outcome of the pending lawsuits against us; tinsnd amount of termination costs incurred in conpaatith our workforce reduction plan,
the timing and amount of any decrease in annualiasti expenditures as a result of our workforcaagaehn plan, the completion of any
potential business alternatives such as the perdarger with Tobira Therapeutics Inc.; the perfont@ of contract research organizations
who conduct our clinical trials for us; the perf@mnce of third-party manufacturers who supply or nfacture our products; regulatory
developments in the United States and foreign c@mpotential product liability claims; our abjlito attract and retain a sufficient number of
scientists, clinicians, sales personnel and othgrmlersonnel; our ability to obtain, maintain, defand enforce intellectual property rights; anc
the risk factors in this report under the headiRgsk Factors.” All forward-looking statements aspressly qualified in their entirety by this
cautionary notice. You are cautioned not to placgue reliance on any forward-looking statementsclwbpeak only as of the date of this
report or the date of the document incorporatecefigrence into this report. We have no obligataom expressly disclaim any obligation, to
update, revise or correct any of the forward-loglkitatements, whether as a result of new informafidure events or otherwise. We have
expressed our expectations, beliefs and projectiogeod faith and we believe they have a reasenbasis. However, we cannot assure you
that our expectations, beliefs or projections vaBult or be achieved or accomplished.
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Item 1. FINANCIAL STATEMENTS

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

March 31, December 31
2015
(Unaudited) 2014

Assets
Current assets:
Cash and cash equivalel $ 44,46( $ 51,55]
Restricted cas — 81
Prepaid expenst 63C 827
Other asset 15¢ 1,69:
Total current asse 45,24¢ 54,15¢
Property and equipment, r 11 23¢
Total asset $ 45,25¢ $ 54,39;
Liabilities and Stockholders’ Equity
Current liabilities:
Accounts payabl $ 417 $ 18t
Accrued expense 7,332 6,29¢
Warrant liability 1 8
Current portion of lon-term debt — 2,62¢
Total current liabilities 7,75( 9,12(
Total liabilities 7,75( 9,12(
Commitments and contingencies
Stockholders' equity:
Series F convertible preferred stock; stated vafuil,000, 1,000,000 shares authorized, 10,00@shar

issued and outstanding at March 31, 2015 and Deee81) 2014, respective 24,83: 24,83:
Common stock, $0.001 par value; 500,000,000 staart®rized; 33,609,212 shares issued and outsg@n

at March 31, 2015 and December 31, 2 34 34
Additional paic-in-capital 232,67: 232,50:
Accumulated defici (220,03) (212,09)
Total stockholder equity 37,50¢ 45,27
Total liabilities and stockholde’ equity $ 45,25¢ $ 54,39

The accompanying notes are an integral part ottheasolidated financial statements.
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Regado Biosciences, Inc.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS
(Unaudited)
(In thousands, except share and per share data)

For the Three Months Ended

March 31,

2015 2014
Total revenue $ — $ —
Operating expenses
Research and developmt 3,65: 13,11¢
General and administrati 4,23¢ 2,54¢
Total operating expens 7,881 15,66/
Loss from operation (7,887 (15,669
Other (expense) income
Interest incomt 10 3
Interest expens (63) (187)
Total other (expense) incon (53 (184)
Net loss $ (7,940 $ (15,849
Deemed dividend related to beneficial conversiaiufiee of Series F convertible preferred st — (14,840
Net loss attributable to stockholders $ (7,940 $ (30,68
Net loss attributable to preferred stockholc (44€) (169
Net loss attributable to common stockholc- basic and dilute: $ (7,499 $ (30,52)
Comprehensive loss applicable to all stockholders $ (7,940 $ (30,689
Loss per shar- basic and dilute $ (0.22) $ (1.30)
Weightec-average common shar- basic and dilute 33,609,21 23,496,03

The accompanying notes are an integral part oktbeasolidated financial statements
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Regado Biosciences, Inc.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
(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
Accrued final bank fe
Amortization of debt discour
Amortization of debt issuance co:
Change in fair value of warrant liabili
Stocl-based compensatic
Loss on disposal of property and equipm
Changes in operating assets and liabilit
Prepaid expense
Other asset
Other nor-current assei
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
Net cash provided by (used in) investing activi
Cash flows from financing activities:
Proceeds from issuance of common stock, net ofmmdimg discounts and fee
Payment of offering cos
Repayment of other notes paya
Proceeds from issuance of common stock from exedfisptions and warran
Net cash (used in) provided by financing activi
Net (decrease) increase in cash and cash equivak
Cash and cash equivalents, beginning of period
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 prefegetk, net of issuance co:
Fair value of Series F Preferred Stock benefiagalversion featur
Accretion of deemed dividend on Series F Convertitreferred Stoc
Accrued common stock issuance and offering ¢

The accompanying notes are an integral part ottheasolidated financial statements.
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For the Three Months Ended

March 31,
2015 2014
$ (7,940 $ (15,849
24 24
— 35
7 22
4 24
— 8
(7 51
17z 48¢
204 —
197 (204)
1,53t 561
— 19¢€
23z (267)
1,03¢ 1,49¢
(4,53 (13,41)
81 (2,000
— (47)
— (140
81 (1,187
— 18,80(
— (99)
(2,640 —
— 53
(2,640) 18,75¢
$ (7,09) $ 4,15
51,557 30,68¢
$ 44,46( $ 34,83¢
$ 71 $ 82
$ — $ 24,82
$ — $ 14,84(
$ — $ (14,840
$ — $ 10C
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Regado Biosciences, Inc.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

1. Organization and Description of Business

Regado Biosciences, Inc. (the “Company” or “we™aur” or “us”) is a development stage enterpriseoiporated in the State of Delaware on
December 19, 2001, operating primarily in Baskindge, New Jersey and Durham, North Carolina. Weads®pharmaceutical company that
is focused on the discovery and development of Indiv&t-in-class, actively controllable antithrowtic drug systems for acute and sub-acute
cardiovascular indications. On August 25, 2014 aweounced the permanent termination of enrollmeour REGULATE-PCI phase 3 trial
for our lead program, Revolixys™ Kit, formerly knovas REG1. The decision was made based on a reamttatien from the trial’'s Data and
Safety Monitoring Board, or DSMB, following theinalysis of the data from the first approximatel25%) patients enrolled in what was
intended to be a 13,200-patient trial comparingstifety and efficacy of Revolixys Kit with bivaldin. Prior to the substantial suspension of
our clinical development activities, we were cortthggthe REGULATE-PCI trial to evaluate RevolixysKit, a two-component system
consisting of pegnivacogin, an anticoagulant aptaspecifically targeting coagulation Factor IXadats complementary oligonucleotide ac
control agent, anivamersen. Revolixys was beinglb@ed for use in patients with a wide variety ciite coronary syndromes, or ACS,
undergoing a percutaneous coronary interventio®Qr a hospital-based procedure used to mechnagaén or widen obstructed coronary
arteries.

In September 2014, we announced that our Boardretirs retained MTS Health Partners, L.P. (*“MT&fd Cowen & Company, LLC, or
Cowen, to act as financial advisors in connectidth wur exploration of potential business alteadi In addition, the Company, announced
the restructuring activities described in Note & financial statements to reduce costs folloviiregtermination of the REGULATE-PCI trial
as part of the Company’s decision to focus resauocethree principal activities following the termation of the trial: completion of the final
closure of the REGULATE-PCI trial and analysis fod unblinded database from the trial, diligencéviigts associated with thoroughly
exploring potential business alternatives, anddbmpany’s compliance activities associated wittngei public company in good regulatory
standing. We continue to plan and seek partnersbigsreclinical studies of potential new produatsl maintain and advance our intellectual
property portfolio. See Recent Developments fooliggon of process.

On January 14, 2015, the Company entered into aeehgent and Plan of Merger and Reorganizationgresided on January 23, 2015 (the
“Merger Agreement”), with Tobira Therapeutics, lng.Delaware corporation (“Tobira”), a clinical-geéabiopharmaceutical company focused
on the development and commercialization of inniweatherapeutics to treat liver disease, human inodeficiency virus, fibrosis and
inflammation, Landmark Merger Sub Inc., a Delawasgoration and wholly-owned subsidiary of the Camyp (the “Merger Sub”and, solel
with respect to Section 5.14 of the Merger AgreetmBrent Ahrens, as the agent of Tobira’s stockbrdd

Upon the terms and subject to the satisfactiom@fcbnditions described in the Merger Agreemetuiting approval of the transaction by the
Company’s stockholders and Tobira’s stockholddérs Merger Sub will be merged with and into Tobtte(‘“Merger”), with Tobira surviving
the Merger as a wholly-owned subsidiary of the Camyp The Merger is intended to qualify as aft@e reorganization for U.S. federal inco
tax purposes.

At the effective time of the Merger, but subjecthie escrow provisions described below: (a) eat¢standing share of Tobira’'s common stock
will be converted into and exchanged for the nundfeshares of the Company’s common stock (the “CamgpgCommon Stock”) equal to the
exchange ratio described below; (b) each outstgnbiabira stock option will be assumed by the Conypand (c) certain warrants to acquire
Tobira capital stock will be assumed by the Company

Under the exchange ratio formula in the Merger Agrent, immediately after the Merger, but excluding effect of any financing (as
described below), the former Tobira securityholdeesexpected to own approximately 71% of the agageenumber of shares of the Company
Common Stock, and the stockholders of the Companyediately prior to the Merger (the “Company Staalkllers”) are expected to own
approximately 29% of the aggregate number of shafrése Company Common Stock (on a fully dilutedibp This exchange ratio will be
adjusted to the extent the Company’s net cashoaing is greater or less than $33 million.

Following the Merger, Tobira’s Chief Executive @#r, Laurent Fischer, M.D., will be the Companytsi€f Executive Officer, and the
Company'’s corporate headquarters will be reloctiétDl Gateway Blvd, Suite 300, South San Franci8¢094080. Additionally, following
the Merger, the board of directors of the Compaillyoensist of nine seats and will be comprisesiafrepresentatives of Tobira and three
representatives of the Company, with the Compaty'sent chairman of the board of directors, Demusglesak, continuing to act as chairman
of the board of the Company following the Merger.
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The Merger Agreement contains customary represengtwarranties and covenants made by the Comgaahyl obira, including covenants
relating to obtaining the requisite approvals @& sitockholders of the Company and Tobira, inderetiton of directors and officers, the
Company'’s and Tobira’conduct of their respective businesses betweseddte of signing the Merger Agreement and thdrgiosf the Merge
and a covenant by the Company to, following thaiclg of the Merger, file a registration statemamform S-3 to register the resale of the
shares of Company Common Stock issued pursuahetblerger Agreement.

The authorization and issuance of the shares off@aagnCommon Stock in the Merger and in the finagciascribed below, amendments of
the Company charter related to changing the nantteeoc€ompany and a potential nine to one revemsik Siplit are subject to approval by the
Company'’s stockholders. The Merger is subject h@otustomary closing conditions, including, amotiger things, the accuracy of the
representations and warranties, subject to cemtateriality qualifications, compliance by the pestivith their respective covenants and no lav
or order preventing the Merger and related transast

The Merger Agreement may be terminated by eitheypader certain circumstances, including, amotingis: (i) if the closing has not
occurred by the six-month anniversary of the Mewygreement; (ii) if a court or other governmentatiy has issued a final and non-
appealable order prohibiting the closing; (iiijie Company’s or Tobira’s stockholders fail to ayyer the transaction; (iv) upon a material
uncured breach by the other party that would resudtfailure of the conditions to the closing;(@y in the event of a material adverse event.
Upon termination of the Merger Agreement for a yarfailure to obtain the approval of its stockholjesuch party is obligated to pay the o
party a termination fee of $1 million plus reimbaitie other party’s fees and expenses up to $280l0€uch party enters into an agreement
relating to an Acquisition Transaction (as defiimethe Merger Agreement) or consummates an Acgaiisifransaction within 12 months
following a termination for the failure to obtaitoskholder approval, such party is obligated to payadditional $1 million to the other party
addition, if the Merger Agreement is terminated tlueertain breaches of the Merger Agreement, teadhing party is obligated to reimburse
up to $250,000 of the other party’s fees and exgens

On March 23, 2015, the Company filed a definitivexy relating to the Merger Agreement and setpisctal shareholder meeting date as
May 4, 2015.
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Liquidity
Our financial statements have been prepared otfing-goncern basis, which contemplates the reatinadf assets and settlement of liabilities

and commitments in the normal course of businepsr&ions since inception have consisted primafilgeveloping and acquiring product
technologies and securing financing.

We are not profitable and do not expect to be table in the foreseeable future. We have suffeegghtive cash flows from operating activities
of $4.5 million for the three months ended March3&115. We have an accumulated deficit of approteéhge5220 million as of March 31,
2015. We have devoted most of our financial reseaito research and development, including our ipieal development activities and
clinical trials. We have not completed developnrany product candidate and we have thereforgeoerated any revenues from product
sales. Since we have ceased our clinical produ@ldement activities, we do not expect to have rwenues for the foreseeable future. In
September 2014, we implemented a workforce redugtian described in Note 8 to the financial stateisiand other cost-cutting measures.
Also, we will continue to incur expenses from th@advdown of the clinical operations and general addhinistrative costs associated with
running the company. As a result, we expect toinaetto incur net losses and negative cash flowthfoforeseeable future. These net losses
and negative cash flows have had, and will contiougave, an adverse effect on our stockholdensite@nd working capital. As of March 31,
2015, we had approximately $44.5 million of castl aash equivalents.

The accompanying financial statements have begraprd assuming that we will operate as a goingeron®Ve have had negative cash flows
from operating activities of $4.5 million for thieree months ended March 31, 2015. We will contitmuelosely monitor and analyze expenses
and make adjustments as necessary to prioritizedsssoperations. We have entered into the Mergeeément with Tobira (see Note 1).
Assuming that a transaction involving a potentiadibess alternative is not consummated, we betteateour working capital will be sufficient
for us to fund our reduced operations for the feeable future.

2. Basis of Presentation
Principles of Consolidation

In March 2013, we incorporated Regado Bioscienagsie Limited, a wholly owned subsidiary registeire@&ngland and Wales, in order to
establish a legal presence in the European Unien“BU”) for the purpose of conducting clinicalas in the EU. Regado Biosciences Europe
Limited had no operations during the three montited March 31, 2015 or 2014. This entity has béssotyed during the quarter ended
March 31, 2015.

The accompanying consolidated financial statemiectade the accounts of Regado Biosciences, Irttitarwholly owned subsidiary, Regado
Biosciences Europe Limited. There were no signifi¢gatercompany accounts or transactions that rieealbe eliminated in consolidation. The
consolidated financial statements have been prdpar@ccordance with accounting principles gengraticepted in the United States of
America (“U.S. GAAP"). All intercompany balancesdamansactions have been eliminated in consolidatio

Unaudited Interim Financial Data

The accompanying interim consolidated financialesteents are unaudited. These unaudited consolifiatattial statements have been
prepared in accordance with the rules and reguisitdd the United States Securities and Exchangen@ssion (“SEC”) for interim financial
information under Article 210.10-01 of RegulatiortKSAccordingly, they do not include all of the arfmation and footnotes required by U.S.
generally accepted accounting principles, or GAfaPcomplete financial statements. These unaudittsim consolidated financial stateme
should be read in conjunction with the auditedriitial statements and the accompanying notes foyagheended December 31, 2014 conta

in the Company’s Annual Report on Form 10-K. Thaudited interim consolidated financial statemermtgehbeen prepared on the same basi:
as the annual financial statements and, in theimpiof management, reflect all adjustments necggsastate fairly our financial position as of
March 31, 2015, the results of our operationstierthree months ended March 31, 2015 and 20140@ancash flows for the three months
ended March 31, 2015 and 2014. The results of tipasafor the three months ended March 31, 201:at@ecessarily indicative of the
operating results for the full year or any othéeiim period.
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Use of Estimates

The preparation of financial statements in confeymiith GAAP requires management to make estimatesassumptions that affect the
reported amounts of assets and liabilities andltbeosure of contingent assets and liabilitiehatdate of the financial statements, and the
reported amounts of revenues and expenses dugngplorting period. Actual results could differrfrehose estimates.

Cash and Cash Equivalents

We consider all interest-bearing investments dudeamand and all highly liquid debt instruments pased with a maturity of three months or
less to be cash equivalents. Cash and cash equivatheluded cash of $590,000 and $1.7 million ardh 31, 2015 and December 31, 2014,
respectively. Cash and cash equivalents at MarcB@i5 and December 31, 2014 also included invessra $43.9 million and $49.9 millic
respectively, in money market funds invested in.J1@asury securities with original maturities eé$ than three months. Cash deposits are
held in federally insured financial institutionsthre United States of America. We maintain cashcicounts which are in excess of federally
insured limits.

Segment and Geographic Information

Operating segments are defined as componentseritarprise engaging in business activities for Witiscrete financial information is
available and regularly reviewed by the chief ofiegadecision maker in deciding how to allocateorgses and in assessing performance. The
Company operates and manages its business as eraing segment and all of the Company’s operatiogre in North America during the
three months ended March 31, 2015 and 2014.

Clinical Trial Supplies

Historically, we capitalized materials that weréb®used in our REGULATE-PCI clinical trial thatchan alternative future use in either
ongoing or future clinical research or developnpofects. Clinical trial supplies may comprise niatleused to manufacture active
pharmaceutical ingredients (“API") used to devebop product candidates, in-process or completed liHIrocess or completed unlabeled
finished drug product and labeled finished drugdpict. With the termination of the REGULATE-PCI trand suspension of clinical
development activities we have expensed theseissppl

As of December 31, 2014 we expensed all clini¢al supplies, therefore, there are no clinical igpplies included in other current assets as
of March 31, 2015.
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Clinical Agreements

We entered into various clinical trial agreemenith\academic research organizations (“AROs") amtiadl research organizations (“CROs")
for the planning, management and execution ofadintrials. The financial terms of these agreemargssubject to negotiation, vary from
contract to contract, and may result in uneven mayrflows. The majority of our service providersaice us monthly in arrears for services
performed or when contractual milestones are mastsCfor ARO and CRO contracts are recognized basesh evaluation of the progress to
completion of specific tasks using data such aep¢nroliment, clinical site activations, or infeation provided by vendors on their actual
costs incurred; such costs are charged to resaarthdevelopment expense in the accompanying cdiasedl statements of comprehensive |
There may be instances in which payments maderteemdors will exceed the level of services prodidad result in a prepayment of the
research and development expense. Upfront cordigiuing fees are amortized over the life of thepeesive contract.

In general, our ARO and CRO service agreementsipeither party to terminate at will plus any nomacellable expenses that have been
entered into by the ARO and CRO on the CompanytalbeAccordingly, such expenses would be accrudine of contract termination and
any prepaid expenses and unamortized advance p&ymeunld be expensed, accordingly.

All upfront and contract signing costs were appliedutstanding invoices or expensed during the gaded December 31, 2014. There are nt
prepaid expenses or other non-current assetsadtatdinical agreements as of March 31, 2015.

Value Added Taxes

We were charged value added taxes on purchases, onatie Company’s behalf by a CRO, of certain@dinsupplies from manufacturers in
foreign jurisdictions. As of December 31, 2014, @@mpany had recorded $1.2 million as a VAT redgivand $780,000 as a VAT liability
the accompanying consolidated balance sheet watthier current assets and accrued expenses. Asfasettlement agreement, it was
determined that the VAT refund would be made diyeici the CRO (See Note 7). We have written off thiated receivable and liability as of
March 31, 2015. The difference of $420,000 is ideldiin research and development expenses durirthrée months ended March 31, 2015.

Intangible Assets and Impairment of Long-lived Assts

The Company’s policy is to file patent applicati®nio protect technology, inventions and improvetsid¢imat are considered important to the
development of its business. The patent positiésahnology companies, including the Company,usreertain and involve complex legal ¢
factual questions for which important legal prinegpare largely unresolved. Upon receipt of a gajeamt, the respective costs are amortized
over the remaining life of the patent.

We perform a quarterly review of finite-lived idéied intangible assets to determine whether faot$ circumstances indicate that the useful
life is shorter than we had originally estimatedtat the carrying amount of assets may not beverable. If such facts and circumstances
exist, we assess recoverability by comparing tlogepted undiscounted net cash flows associatedtidtiielated assets or group of assets ove
their remaining lives against their respective yiag amounts. Impairments, if any, are based oretoess of the carrying amount over the fair
value of those assets. If an asset’s useful lishaster than originally estimated, we acceleragerate of amortization and amortize the
remaining carrying value over the new shorter udééu For the year ended December 31, 2014, mamagt determined that the carrying
value of the patents was impaired and recogniZetl enpairment loss of $2.1 million on those assédthere are no intangibles assets as of
March 31, 2015. No impairment losses were recoghnizeing the three months ended March 31, 201528i4d.

The Company amortized license agreements ovetdkedscontractual life.

9
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Research and Development

Research and development (“R&D”) expenses includeetand indirect R&D costs. Direct R&D consistinpipally of external costs, such as
fees paid to investigators, license and patent azation and related impairment, VAT expenses, atinsts, central laboratories and clinical
research organizations, including costs incurrezbimection with our clinical trials, and relatdohical trial fees and all employee-related
expenses for those employees working in researdtdevelopment functions, including stock-based camsption for R&D personnel. Indirect
R&D costs include overhead costs related to faedljtdepreciation, insurance, and small suppliasate not allocated to specific product
candidates or indications. R&D costs are expensedcarred.

Stock-based Compensation

In accordance with FASB Accounting Standards Codifon (“ASC”) Topic 718, Stock Compensation, adified or supplemented, we
measure compensation cost for share-based paymardsagranted to employees and non-employee digeatdair value using the Black-
Scholes option-pricing model. We recognize compéms@&xpense on a straight-line basis over theieeperiod for awards expected to vest.
Share-based compensation cost related to shard-pagment awards granted to nemployees is adjusted each reporting period fonges it
the fair value of our common stock until the measgnt date. The measurement date is generallydmresli to be the date when all services
have been rendered or the date that options dyeviedted.

Series F Convertible Preferred Stock

The Series F convertible preferred stock was dedmbdve a beneficial conversion feature (a “BCE8e Note 9 for further detail regarding
the accounting for the Series F convertible prefiéstock and this feature.

Net Loss per Share

Basic net loss per share is calculated by dividirgnet loss by the weighted average number of cammshares outstanding for the period,
without consideration for common stock equivalebifuted net loss per share is calculated by dhgdhe net loss by the weighted-average
number of common stock equivalents outstandinghferperiod determined using the treasstigek method. Dilutive common stock equivali
are comprised of convertible preferred stock, apioutstanding under our stock option plan and amst

10
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3. Recently Issued Accounting Pronouncements

In August 2014, FASB issued ASU 2014-15-Presemadid-inancial Statements-Going Concern (ASC Subtd@5-40): “Disclosure of
Uncertainties about an Entity’s Ability to Continae a Going Concern”. The update requires manageimeassess a company'’s ability to
continue as a going concern and to provide reffitethote disclosures in certain circumstanceseAtities are required to apply the new
requirements in annual periods ending after Decem®e2016, and interim periods thereafter. Eaplglization is permitted. As such, we are
required to adopt these provisions for the annadbg ending December 31, 2016. We are currendyuating the impact of FASB ASU 2014-
15 but we do not expect the adoption thereof telamaterial effect on the Company’s financialestants.

4. Fair Value of Financial Instruments

The following table (in thousands) sets forth osseds and liabilities that were measured at fdirevan a recurring basis at March 31, 2015
at December 31, 2014 by level within the fair vahierarchy. Assets and liabilities measured atvaiue are classified in their entirety based
on the lowest level of input that is significantthe fair value measurement. Our assessment aighdicance of a particular input to the fair
value measurement in its entirety requires judgraedtconsiders factors specific to the asset bilitya

As of March 31, 201& As of December 31, 201
Quoted Prices Quoted Prices
Significant Significant
In Active Other Significant In Active Other Significant
Markets for Observable Unobservable Balance as ¢ Markets for Observable Unobservable Balance at
Identical Identical December 31
Assets Inputs Inputs March 31, Assets Inputs Inputs
Assets and Liabilities (Level 1) (Level 2) (Level 3) 2015 (Level 1) (Level 2) (Level 3) 2014
Assets:
Money market fund $ 4387 $ — $ — $ 4387( $ 4985 $ — $ — $ 49,85¢
Total assets at fairvallt. $ 4387( $ — $ — $ 4387( $ 4985 $ — $ — $ 49,85¢
Liabilities:
Warrant liability $ - $ — 3 1 3 1 3 -  $ — 3 8 $ 8
Total liabilities at fair
value $ — $ — $ 1 $ 1 3 — $ — $ 8 $ 8

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

Balance at December 31, 20 $ 8
Change in fair value recorded as interest inc @)
Change in fair value recorded as interest exp —

Balance at March 31, 20: $ 1

The warrant liability represents our allocatioragbortion of the proceeds from the May 2013 Conaeligan (as defined in Note 6). The
allocation of the proceeds from the Comerica Loas ased on the fair value of the warrant liaboitythe date of grant. We accounted for
equity contracts not indexed to the issuer’s owlsind not meeting the definition of a derivatagean asset or liability. We utilized the
Binomial pricing model to determine the fair valiethe warrant liability. We record changes in thie value of the warrant liability as interest
expense or interest income, as applicable.
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We used significant assumptions in estimating #irevalue of the warrant liability including thetiesated volatility, risk free interest rate,
estimated fair value of the preferred shares, haestimated life of the warrant. These assumptigere used to establish an expected set of
cash flows which were probability-weighted and distated to present value to determine a fair value.

5. Accrued Expenses
The components of accrued expenses are as followisousands):

March 31, December 31
2015 2014

Accrued restructuring costs $ 6,72( $ 4,591
Accrued legal and professional servi 391 27€
Accrued VAT expense — 78C
Accrued interes — 21
Accrued compensation and bene 38 14C
Accrued expenses, oth 182 49(
Total accrued expens $ 7,33 $ 6,29¢

6. Bank Debt

On May 13, 2013, we secured a venture debt loam @america Bank (the “Comerica Loan”). We borrovdds million (“Tranche One™and
the proceeds of the loan were utilized to repagmbunts due to MidCap Financial SBIC, LP. The Cdrad_oan bears interest at Comerica'’s
Prime Reference Rate (as defined in the Loan Ageagnsubject to a floor of 30 day LIBOR plus 258ibgoints plus 4.0%, or 7.25% as of
March 31, 2015 and December 31, 2014. The terrowdtir an interest only period of 15 months, arelibmaining principal and interest will
be repaid starting September 2014 over a nine-muatiod (24 months in total), maturing in 2015.@&dMarch 31, 2015, this loan was repaid
in its entirety.

Interest expense recorded related to the Comeneaa,Lincluding changes in fair value of warrantasw@pproximately $63,000 and $187,000
for the three month periods ending March 31, 2012014, respectively.

In connection with the funding of Tranche One, ss&ied to Comerica a warrant to purchase 156,258sbéthe Series E Preferred Stock at :
price of $0.72 per share, or the Warrant Pricejestibo adjustment for stock splits, combinatiaes|assifications or exchanges and certain
dilutive issuances. After giving effect to our IR@d reverse stock split, the warrant was adjustedvtarrant to purchase 9,356 shares of our
common stock at a price of $12.02 per share (s¢e No

7. Commitments and Contingencies
Employment Agreement

We entered into an employment agreement with oesi®ent and Chief Operating Officer which has deative date of October 2014. The
agreement specifies the compensation payable dath@nservices to be provided by, the executivihdfagreement should be terminated by u:
for other than cause, as defined, we are requir@ay 12 months of the executive’'s base salantlam@xecutive’s target bonus for the year to
be paid semi-monthly.

12
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Clinical Agreements

We had various clinical trial agreements with ARiDsl CROs for the planning, management and execatiolinical trials. The financial terr
of these agreements are subject to negotiatiog,fu@m contract to contract, and may result in ierepayment flows. These contracts gene
provide for termination on notice (see Note 2—GatiAgreements). All such contracts have been teatad as of December 31, 2014.

Milestones and Other Obligations

Upon the commencement of our REGULATE-PCI trial ethoccurred in September 2013, we were obligatedaie milestone payments of
$500,000 to Duke University (“Duke”), and $1.0 naiti to Archemix Corporation, (“Archemix”). All amaits have been paid. There are no
further payments due for milestones and no outstgnubligations as of March 31, 2015.

We entered into an agreement with MTS where theyldvadvise us in connection with its consideratiewvgluation and/or exploration of
potential transactions. The fees would be a nomacsble retainer of $100,000 upon execution offreement plus a fee equal to $1.5 millior
upon the closing of the transaction, with $500,p89able in the form of public company securitielse 100,000 retainer was paid during the
year ended December 31, 2014. The $1.5 million gagrwill be paid if we consummate a transactionluding the pending merger wi

Tobira. There have been no payments made for tee thonths ended March 31, 2015.

We entered into an agreement with Cowen and Compary (“Cowen”) where Cowen has been engaged t@aet financial advisor to us in
connection with the proposed merger transactioh Withira. A cash fee of $500,000 was due when Canfenmed the Board of Directors of
the Company that it was prepared to render itsdipgion. This amount was due without regard t@thibr the transaction was consummated.
This cash fee was paid during the three monthscehtigch 31, 2015. In the event of a subsequentapjiCowen shall be paid $250,000 in
common stock of the Company. If the transactioroissummated, Cowen shall be paid a transactioatféee closing of the transaction of
$250,000 payable in common stock.

Operating Leases

In April 2014, we entered into a 6-year lease aged for 18,467 square feet of administrative efpace at 106 Allen Road in Basking
Ridge, NJ. In February 2015, we entered into aigasgent of the lease whereas we assigned all rightse space to the tenant and they
assume all obligations under the lease. As of Ralr2015, we had remaining minimum lease paymeiri@ @ million. The assignee has
assumed the minimum lease payments of $2.4 milboa net effect of $0. This assignment does n@we us from any covenants or
obligations under the lease. We incurred expens$255,000 related to the assignment of the leasiagl the three months ended March 31,
2015.

In May 2013, we entered into a three-year leaseeagent for 1,657 square feet of administrativecefipace in Durham, North Carolina. This
lease is current and active.

Legal Proceedings

On February 2, 2015, a purported shareholder o€tirapany filed a putative class-action lawsuit {magpdMaiman v. Regado Biosciences,
Inc., Case No. 10606-CB) in the Court of Chancery lier $tate of Delaware (the “Court”), challenging pineposed stock-for-stock Merger of
the Company with Tobira (“Proposed Merger”). On oy 25, 2015, a second, related putative clatssra(captionedsilboa v. Regado
Biosciences, In¢, Case No. 10720-CB) was filed in Delaware Chan€yrt challenging the Proposed Merger. The comtdaiame as
defendants: (i) each member of the Company’s Bo&Rirectors, (ii) the Company, (iii) Tobira, and Landmark Merger Sub Inc. Plaintiffs
allege that the Company’s directors breached fitkiciary duties to the Company’s stockholdersdyong other things, (a) agreeing to mergs
the Company with Tobira for inadequate considematfb) implementing a process that was distorteddnflicts of interest, and (c) agreeing to
certain provisions of the Merger Agreement thatadleged to favor Tobira and deter alternative bRlaintiffs also generally allege that the
entity defendants aided and abetted the purporesthes of fiduciary duty by the directors. On Ma28, 2015, the Court consolidated the
actions and assigned lead counsel for plaintiffs March 27, 2015, plaintiffs filed a motion for edited proceedings and a motion for
preliminary injunction. On April 20, 2015, the ped agreed in principle to resolve the litigatisnlfject to approval by the Court) and signed ¢
memorandum of understanding setting forth the texiike proposed settlement. On April 23, 2015 @ of the proposed settlement, Regadit
provided additional disclosures to the Companyarsholders.
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On March 30, 2015, PAREXEL International, LLC (“PEREL") filed suit against the Company in the UnitBthtes District Court for the
District of Massachusetts alleging breach of cantsad breach of the implied covenant of good faitd fair dealing claims, as well as
violations of Chapter 93A of the Massachusetts Ganeaws, arising from the closing out of the pasticontract for PAREXEL's services in
furtherance of the REGULATE-PCI clinical trial. PAREL filed a motion to voluntarily dismiss its lauis for lack of subject matter
jurisdiction on April 2, 2015, which the court gtad on April 6, 2015. Also on April 2, 2015, PAREKHEled a substantially similar lawsuit
the Superior Court of Massachusetts for Suffolk i@pseeking $6,543,936 in fees and other expermrtating to the trial. On April 3, 2015,
Company filed a lawsuit against PAREXEL in the SugreCourt of Massachusetts for Middlesex Countiieve PAREXEL is headquarted,
seeking, inter alia, a declaration that PAREXELsloie=d the parties’ agreement in satisfaction ofeangunts due PAREXEL following the
REGULATE-PCI clinical, and alleging breach of catt and breach of the implied covenant of goodhfaitd fair dealing claims, as well as
violations of Chapter 93A of the Massachusetts Gdrneaws. On April 9, 2015, the Company moved tnidss PAREXEL's case in Suffolk
County and PAREXEL moved to dismiss the Compang&edn Middlesex County.

On April 22, 2015, Regado and PAREXEL reached @eseent relating to payment for services providgdPBREXEL in furtherance of the
REGULATE-PCI trial (the “Trial”). Pursuant to thegies’ agreement, Regado agreed to pay PAREXEROS5000 in full and final payment
for PAREXEL's and any additional costs relatedhtose services. Regado further agreed that PAREXEladdress any issues related to any
Value Added Tax applicable to the services and-ffassigh costs relating to the Trial in the Fed&apublic of Germany, and that PAREXEL
may keep any refund of VAT paid in Germany whiclates to the Trial. Pursuant to the settlementadeglso agreed to stipulate to the
dismissal of a lawsuit relating to the subject eratf the above-mentioned settlement agreemenitttfiled against PAREXEL in the Superior
Court of Massachusetts for Middlesex County on ARr2015. PAREXEL also agreed to stipulate todismissal of a lawsuit, also relating to
the subject matter of the above-mentioned settlémgreement that it filed against Regado in theeBop Court of Massachusetts for Suffolk
County on April 2, 2015. As a result of this setiknt, the Company recorded a charge to researctieargdopment expense of approximately
$3.4 million in the first quarter of 2015.

8. Restructuring

On September 24, 2014, the Company announced daveekreduction plan to reduce costs following térenination of the REGULATE-PCI
trial. Pursuant to the workforce reduction plae @ompany eliminated 88% of the Company’s workfpore?28 of our 32 full-time employees,
across all operational sites. Affected employeaswéered separation benefits, including severagragenents, and temporary healthcare
coverage assistance.

There was $35,000 and $0 of severance expenseeéddar the three months ended March 31, 2015 @id Zespectively. As of March 31,
2015 and December 31, 2014, there was $1.7 m#irah$2.6 million, respectively, of unpaid severaimotuded in accrued expenses.

We have accrued $6.7 million and $4.6 million adafrch 31, 2015 and December 31, 2014, respectiirelyonnection with the wind down
various operational activities for the company unithg severance, final payments and close downrelifuges.

9. Stockholders’ Equity
Common and Preferred Stock Transactions

During the first quarter of 2014, we sold 4,000,8b@res of our common stock at a purchase pri§&.60 per share to certain accredited and
institutional investors (the “2014 Private Placetigmaising an aggregate of $20.0 million befoaées agency fees and offering costs of
approximately $1.4 million. In connection with tliisancing, the Company entered into a securitigslpase agreement, pursuant to which it
agreed to register the resale of the shares of constock issued in the financing.

On March 21, 2014, we entered into an exchangesaggst, (“Exchange Agreement”), with Biotechnologglide Fund, LP, Biotechnology
Value Fund Il, LP and Investment 10, LLC (“the Eaoljing Stockholders”) pursuant to which we effe@adexchange (“the Exchangef)the
2,000,000 shares of our common stock purchaseldebgxchanging stockholders in our 2014 Privated®tant for 10,000 shares of newly
designated Series F Convertible Preferred Stoc&r{gS F”) with a stated value of $1,000 per shaaeh share of which is convertible into 200
shares of our common stock (subject to adjustnmetité event of stock splits, recapitalizations atiger similar events affecting our common
stock).
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In April 2014, we consummated an underwritten pribffering of 10,000,000 shares of our common s{tioi “April 2014 Offering”) at a

price of $6.00 per share or $5.64 per share aétducting underwriting discounts and commissionrilie underwriters’ exercise of the over
allotment option in connection with this offeringe issued an additional 279,461 shares of comnumk sesulting in total net proceeds to u
approximately $57.5 million after deducting undeting discounts of $3.7 million and offering costs$0.5 million.

The preferred stock was issued without registratioder the Securities Act of 1933, as amended*8beurities Act”) in reliance on the
exemption from registration contained in Sectiom)@) of the Securities Act.

Series F Convertible Preferred Stock Terms

Pursuant to the terms of the Series F, the exchgregockholders have the right to convert the Sdfito 2,000,000 shares of our common
stock, determined by dividing the stated value QD0 per share by the conversion price of $5.0Glpare, subject to adjustment in the event
of stock splits, recapitalizations and other simiaents affecting our common stock; provided, heavethat the preferred stock cannot be
converted by the exchanging stockholders if, ajteing effect thereto, the exchanging stockholdeosild beneficially own more than 9.99%
our common stock, calculated as provided in théfumte of designation establishing the preferséatk, subject to certain exceptions.

The holders of the preferred stock will not have tight to vote on any matter except to the exteqtired by Delaware law.

Series F convertible preferred shares are entiletividends in the same form as dividends actyadigl on shares of common stock other thar
dividends in the form of common stock.

Upon the execution of a fundamental transactiorciwkifects a merger or other change of controk@ation of the Company, a holder will
have the right to receive, upon any subsequentarsion of a share of Series F (in lieu of conversibares) for each issuable conversion s
the same kind and amount of securities, cash qrgpty as it would have been entitled to receivenuipe@ occurrence of such fundamental
transaction if it had been, immediately prior telstundamental transaction, the holder of the shafeommon stock into which such holder’s
shares of Series F is then convertible.

Accounting for the Series F Convertible Preferred $ck

Each share of the Series F is convertible into2@res of common stock at any time at the optigcheholder, subject to adjustment, and the
beneficial ownership limitation provision noted aboThe Company has recorded the Series F in equityinitial carrying value of the Series
F was $24.8 million. Upon completion of the Excheniipe conversion option of the Series F was imatelji exercisable; therefore, the $14.8
million discount related to the BCF was immediat@tgreted to Series F, resulting in an increaskdrcarrying value of the Series F by $14.8
million.

As the Series F are considered participating séesirthe Series F participates in the earnindesses of the Company. Consequently, net
losses were adjusted for the deemed distributielasing to the BCF and losses attributable to prefestockholders to calculate the net loss
attributable to common stockholders for the thremths period ended March 31, 2015.

Warrants

See Note 4 regarding our issuance of a warrardoies E Preferred Stock in connection with obtajrihe Comerica Loan. As of March 31,
2015 and 2014, we had 9,356 warrants outstandaigitbre exercisable into common shares at a welghterage price of $12.02 per share at
the option of the warrant holder. During the thmeenths ended March 31, 2015, there were no warexscised. During the three months
ended March 31, 2014, warrants for 6,976 sharesmimon stock were exercised at an exercise pri§€.4f7.
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10. Stock Based Compensation
Equity Compensation Plans

The 2013 Equity Compensation Plan (the “2013 Pladpted by our Board of Directors in May 2013,dee effective upon consummation
of the IPO in August 2013. There are 6,088,830 comshares authorized for issuance under the 2@Bd?lwhich 2,485,227 were available
as of March 31, 2015. Upon effectiveness of the32Blan, stock options outstanding under the 2004t ompensation Plan (the “2004
Plan”) to acquire 1,406,910 shares of our commocksivere assumed under the 2013 Plan, leaving stotoéns to acquire 34,342 shares of
our common stock outstanding under the 2004 Plaarefwill be no further awards made under the Z21a4.

The 2013 Plan includes an “evergreen provisiont #tlaws for an annual increase in the number afa$iof common stock available for
issuance under the 2013 Plan. The annual incredidsevadded on the first day of each fiscal yaartsng January 1, 2014, inclusive, and will
be equal to five percent of the total number ofsb@f Common Stock outstanding on December 31tteopreceding calendar year as
determined by the board of directors (the “Board@)e Board may act prior to the first day of anlendar year, to provide that there shall be
no increase in the share reserve for such calgmdaror that the increase in the share reservaufdt calendar year shall be a lesser number c
shares of Common Stock than would otherwise o&@nrJanuary 1, 2015 another 1,680,461 options beeaaikable for grant under this
evergreen provision, increasing the number of shaughorized for issuance under the 2013 Plan #@®8,369 shares at December 31, 2014
to a total of 6,088,830 shares at March 31, 2015.

Stock Options

We use the Black-Scholes-Merton option pricing niedeletermine the fair value of our stock optiofike determination of the fair value of
stockbased payment awards on the date of grant usingtion pricing model is affected by our stock prias well as assumptions regardir
number of complex and subjective variables. Thesm@bles include our expected stock price volgtiwer the term of the awards, risk-free
interest rate, actual employee exercise behavimseapected dividends.

The following table shows the weighted average mgsions used to value stock options on the datgganit, as follows:

Three Months Ended March 31,

2015 2014
Employee Non-Employee: Employee Non-Employees
Expected stock price volatility 62.35% 63.0(% 54.6%% 61.(%
Risk-free interest rat 0.8€% 1.32% 1.15% 0.12%
Expected life of option (in year 2.7¢ 4.0C 3.7C 1.0C
Estimated dividend yiel 0.0(% 0.0(% 0.0(% 0.0(%
Weightec-average grant date fair value per st $ 0.9 $ 0.44 $ 2.2¢ $ 1.1t

There were 1,470,510 options granted during theetimonth period ended March 31, 2015.
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Expected stock price volatility was calculated lobse the weighted-average of historical informatdrsimilar public entities, for a period
consistent with the expected life of the option. Wik continue to use a weighted-average approaihguother similar public entitiesolatility
information until our historical volatility is rel@nt to measure expected volatility for future optgrants. The risk-free rate was based on the
U.S. Treasury yield curve in effect at the timegydnt commensurate with the expected life assumplibe average expected life was
determined based on anticipated exercise stratedjgancellation behavior for employees and non-eyga directors. For the three months
ended March 31, 2015, a forfeiture rate of 1% atdwas used for employees and nonemployee direcempectively. For the three months
ended March 31, 2014, a forfeiture rate of 1% atdwas used for employees and nonemployee direcamgectively. We have not paid and
do not anticipate paying cash dividends; therefibre expected dividend rate was assumed to be 0%.

The following table summarizes our aggregate EqQdynpensation Plan activity:

Weighted Average
Weighted Average Contractual Term Aggregate
Number of Intrinsic Value
Options Exercise Price (in years) @)

Outstanding — December 31, 2014 3,839,12; $ 4.6¢ 6.4% $ 50,25:
Grantec 1,470,511
Exercisec —
Forfeited (46,41%)
Expired (289,88.)
Outstandin¢— March 31, 201¢ 4,973,33! $ 3.52 7.6¢€ $ 751,48
Exercisable- March 31, 201¢ 2,485,22 $ 5.27 5.7¢ $ 108,86:
Vested and expected to vest at March 31,

2015 4,959,741 $ 5.27 5.7¢ $ 747,97¢

(1) Intrinsic value is the excess of the fair vatii¢he underlying common shares as of March 31528ver the weighted-average exercise
price. A negative intrinsic value indicates the giged-average exercise price is greater than thedle of the underlying common
shares as of March 31, 20:

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

The total intrinsic value of options exercised dgrthe three month periods ended March 31, 2015V&ardh 31, 2014 was $0 and $30,000,
respectively.

Stock-Based Compensation Expense

In the first quarter of 2015, the Company decidedxtend the exercise period of certain awards.ddrapany accounted for the extension of
the exercise period as a modification under madtiiic accounting. The Company valued the old awindsediately prior to the modification
and the excess value of the new award over thaevalrecorded as an incremental expense overttayg period. Additional stock
compensation cost expensed in the three monthsievidech 31, 2015 related to the modification wamaterial.

Total stock-based compensation expense recognasstiton the total grant date fair value of optiested and expected to vest was
approximately $172,000 and $485,000 for the threaths ended March 31, 2015 and 2014, respectiielg.to the valuation allowance
against our net deferred tax asset, we have newegnized a tax benefit for stock-based compensatio

As of March 31, 2015, approximately $1.5 milliontofal unrecognized compensation cost related v@sted share options is expected to be
recognized over a weighted-average period of 2eé&8sy If the consummation of the Merger is compl@&eMay 2015, as currently expected,
1,413,791 shares will fully vest and 172,533 shaidiease vesting.
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11. Income Taxes

We estimate an annual effective tax rate of 0%Heryear ending December 31, 2015, as the Companyred losses for the three months
ended March 31, 2015 and are forecasting additiosaks through the end of 2015, resulting in &#imesed net loss for both financial
statement and tax purposes for the year endingrbleee31, 2015.

Due to our history of losses since inception, themot enough evidence at this time to suppottweawill generate future income of a
sufficient amount and nature to utilize the beseditits net deferred tax assets. Accordingly,déferred tax assets have been reduced by a
valuation allowance, since it has been determihatlitis more likely than not that all of the deésl tax assets will not be realized. Therefore,
no federal or state income taxes are expected @mel Imave been recorded as of March 31, 2015. Intaxes have been accounted for using
the liability method.

12. Net Loss per Share

Basic net loss per share of common stock is condgugalividing the Company’s net loss attributaloléts stockholders by the weighted-
average number of shares of common stock outstgmtliring the period. Diluted net loss per shareashmon stock is computed by giving
effect to all potentially dilutive securities, imgling stock options, warrants and convertible preféstock. Basic and diluted net loss per share
of common stock attributable to the Company’s shoditers was the same for all periods presenteti®@Cbnsolidated Statements of
Comprehensive Loss, as the inclusion of all posdigtdilutive securities outstanding would have teati dilutive. As such, the numerator and
the denominator used in computing both basic aludedi net loss per share are the same for eachdpgrésented.
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In March 2014, the Company issued the Series FavBCF (See Note 9) and recorded a deemed dividgating to the BCF of $14.8 million
for 2014. The Series F participates in earningsgses of the Company. Consequently, net losses aggusted for the deemed distribution
relating to the BCF and losses attributable toeSefi stockholders to calculate the net loss ataiile to common stockholders.

The following table presents the calculation ofibasid diluted net loss per share of common stttcibatable to the Company’s common
stockholders (in thousands, except share and pee slata):

Three Months Ended

March 31,
2015 2014
Net loss per share
Numerator:
Net loss $ (7,940 $ (15,849
Deemed dividend related to the beneficial converséature
of Series F convertible preferred stc — (14,840
Net loss attributable to common stockholc $ (7,940 $ (30,68
Net loss attributable to preferred stockholc $ (446 $ (169
Net loss attributable to common stockholders —dasid
diluted $ (7,499 $ (30,529
Denominator:
Weighted average common shares outstanding, bagdic a
diluted 33,609,21 23,496,03
Net loss per share attributable to common stocldrs|dasic
and dilutec $ (0.229) $ (1.30

For all periods presented, there is no differenddé@ number of shares used to calculate basidiaundd shares outstanding due to our net los
position. Securities that may potentially diluteréags per share in the future that have not beelnded in the calculation of diluted net loss
per share because to do so would be anti-dilutigeaa follows (in common equivalent shares):

Three months endec

March 31,
2015 2014
Convertible preferred stock 2,000,001 2,000,001
Common stock option 4,973,33! 4,018,44
Warrants 9,35¢ 9,35¢
Total 6,982,69. 6,027,80!

As of March 31, 2015 and 2014, we had 9,356 wasraatstanding that were exercisable into commoreshat a weighted average price of
$12.02 per share at the option of the warrant lioldering the three months ended March 31, 201d5etlvere no warrants exercised. During
the three months ended March 31, 2014, warrant§, 86 shares of common stock were exercised exantise price of $0.17.
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13. Subsequent Events

The Company evaluated all other events or trarmasthat occurred after March 31, 2015 up throusgk the Company issued these financial
statements and found no subsequent event thatachémtde reported other than the settlement ofitigation described in Note 7.
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ITEM 2. MANAGEMENT 'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D RESULTS OF OPERATIONS

The interim financial statements and this Manageiddiscussion and Analysis of Financial Conditamd Results of Operations should
be read in conjunction with the financial statensesuhd notes thereto for the year ended Decembe2®Y, and the related Management’s
Discussion and Analysis of Financial Condition dekults of Operations, both of which are contaiimeour Annual Report on Form -K for
the year ended December 31, 2014. In additionstohical information, this discussion and analysisitains forward-looking statements
within the meaning of Section 27A of the Securaietsof 1933, as amended, and Section 21E of theriies Exchange Act of 1934, as
amended. These forward-looking statements are slutgjgisks and uncertainties, including thosefeeth under “Part I. Iltem 1. Business—
Risk Factor” in our Annual Report on Form 10-K for the yeardsd December 31, 2014, and elsewhere in this refiat could cause actual
results to differ materially from historical ressilor anticipated results. Except as required by, lawy undertake no obligation to update any
forward-looking statements to reflect events or circumstaroccurring after the date of this Quarterly Repm Form 10-Q.

Overview

Regado Biosciences, Inc. (the “Company” or “we™aur” or “us”) is a development stage enterpriseoiporated in the State of
Delaware on December 19, 2001, operating primarijasking Ridge, New Jersey and Durham, North [GaoWe are a biopharmaceutical
company that is focused on the discovery and dewedmt of novel, first-in-class, actively controllalantithrombotic drug systems for acute
and sub-acute cardiovascular indications. On Augbtis2014, we announced the permanent terminafienrollment in our REGULATE-PCI
phase 3 trial for our lead program, Revolixys™ Karmerly known as REG1. The decision was madedarea recommendation from the
trial’s Data and Safety Monitoring Board, or DSMBIllowing their analysis of the data from the fiegiproximately 3,250 patients enrolled in
what was intended to be a 13,200-patient trial caming the safety and efficacy of Revolixys Kit whivalirudin. Prior to the substantial
suspension of our clinical development activiti®s,were conducting the REGULATE-PCI trial to evauRevolixys™ Kit, a two-component
system consisting of pegnivacogin, an anticoagwatdamer specifically targeting coagulation Fatka, and its complementary
oligonucleotide active control agent, anivamergtawnolixys was being developed for use in patierts ewide variety of acute coronary
syndromes, or ACS, undergoing a percutaneous coramarvention, or PCI, a hospital-based procedised to mechanically open or widen
obstructed coronary arteries.

In September 2014, we announced that our Boardretrs retained MTS and Cowen & Company, LLCComwen, to act as financial
advisors in connection with our exploration of pdial business alternatives. In addition, the Conypannounced the restructuring activities
described in Note 8 to the financial statementgtiuce costs following the termination of the REGUIE-PCI trial as part of the Company’s
decision to focus resources on three principal/giets following the termination of the trial: coegpion of the final closure of the REGULATE-
PCI trial and analysis of the unblinded databagmfthe trial, diligence activities associated witbroughly exploring potential business
alternatives, and the Company’s compliance aatisitissociated with being a public company in gegdlatory standing. We continue to plan
and seek partnerships for preclinical studies ¢émpiial new products and maintain and advancerdaliéctual property portfolio.

On January 14, 2015, the Company entered into aeehgent and Plan of Merger and Reorganizationyesded on January 23, 2015
(the “Merger Agreement”), with Tobira Therapeutibs;., a Delaware corporation (“Tobira”), a clinistage biopharmaceutical company
focused on the development and commercializatidnrafvative therapeutics to treat liver diseasen&n immunodeficiency virus, fibrosis a
inflammation, Landmark Merger Sub Inc., a Delawasgporation and wholly-owned subsidiary of the Camyp (the “Merger Sub”and, solel
with respect to Section 5.14 of the Merger AgreemBrent Ahrens, as the agent of Tobira’s stockardd

Upon the terms and subject to the satisfactiom@ftonditions described in the Merger Agreementutting approval of the transaction
by the Company’s stockholders and Tobira’s stoattdus, the Merger Sub will be merged with and inbbifa (the “Merger”), with Tobira
surviving the Merger as a wholly-owned subsidiafithe Company. The Merger is intended to qualifadax-free reorganization for U.S.
federal 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 forrthmber of shares of the Company’s common stock“@eenpany Common Stock§qual tc
the exchange ratio described below; (b) each audsig Tobira stock option will be assumed by thenpany; and (c) certain warrants to
acquire Tobira capital stock will be assumed byGloenpany.

Under the exchange ratio formula in the Merger &grent, immediately after the Merger, but excludimg effect of any financing (as
described below), the former Tobira securityholdgesexpected to own approximately 71% of the agageenumber of shares of the Company
Common Stock, and the stockholders of the Compaunyediately prior to the Merger (the “Company Staalkllers”) are expected to own
approximately 29% of the aggregate number of shafrlee Company Common Stock (on a fully dilutediba This exchange ratio will be
adjusted to the extent the Company’s net cashoaing is greater or less than $33 million.
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Following the Merger, Tobira’s Chief Executive @#i, Laurent Fischer, M.D., will be the Companytsi€f Executive Officer, and the
Company'’s corporate headquarters will be reloctiétDl Gateway Blvd, Suite 300, South San Franci8¢094080. Additionally, following
the Merger, the board of directors of the Compaillyoensist of nine seats and will be comprisesiafrepresentatives of Tobira and three
representatives of the Company, with the Compaty'sent chairman of the board of directors, Demusglesak, continuing to act as chairman
of the board of the Company following the Merger.

The Merger Agreement contains customary representatwarranties and covenants made by the Comgaahyl obira, including
covenants relating to obtaining the requisite apaloof the stockholders of the Company and Tolmm@emnification of directors and officers,
the Company’s and Tobira’s conduct of their respediusinesses between the date of signing the éléxgreement and the closing of the
Merger and a covenant by the Company to, followirgclosing of the Merger, file a registration staént on Form S-to register the resale
the shares of Company Common Stock issued pursu#me Merger Agreement.

The authorization and issuance of the shares off@agnCommon Stock in the Merger and in the finagciascribed below, amendme
of the Company charter related to changing the nafntlee Company and a potential nine to one revatisek split are subject to approval by
the Company’s stockholders. The Merger is subjecther customary closing conditions, includingoagn other things, the accuracy of the
representations and warranties, subject to cemateriality qualifications, compliance by the pastiwith their respective covenants and no lav
or order preventing the Merger and related transast

The Merger Agreement may be terminated by eitheypader certain circumstances, including, amotingis: (i) if the closing has not
occurred by the six-month anniversary of the Mewygreement; (ii) if a court or other governmentatiy has issued a final and non-
appealable order prohibiting the closing; (iii}ie Company’s or Tobira’s stockholders fail to ajyer the transaction; (iv) upon a material
uncured breach by the other party that would resudtfailure of the conditions to the closing;(ey in the event of a material adverse event.
Upon termination of the Merger Agreement for a yarfailure to obtain the approval of its stockholjesuch party is obligated to pay the o
party a termination fee of $1 million plus reimbaitie other party’s fees and expenses up to $280i0€uch party enters into an agreement
relating to an Acquisition Transaction (as defiirethe Merger Agreement) or consummates an AcdoiisiEransaction within 12 months
following a termination for the failure to obtaitoskholder approval, such party is obligated to aayadditional $1 million to the other party
addition, if the Merger Agreement is terminated tlueertain breaches of the Merger Agreement, teadhing party is obligated to reimburse
up to $250,000 of the other party’s fees and ex@&ns

On March 23, 2015, the Company filed a definitivexy relating to the Merger Agreement and setpiscgal shareholder meeting date as
of May 4, 2015.

As of March 31, 2015, we had approximately $44.Bioni of cash and cash equivalents. In Septemb#&d 2@e implemented a workfor
reduction plan described in Note 8 to the finansfatements and other cost-cutting measures.
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Financial Operations Overview
Research and Development

Prior to the suspension of our clinical developneaativities, our research and development actiwig focused on conducting a Phas:
trial for our lead product candidate, Revolixys™,Kormerly known as REG1, a two-component systemsisting of pegnivacogin, an
anticoagulant aptamer specifically targeting coatjoh Factor IXa, and its complementary oligonuti®active control agent, anivamersen.
Our research and development expenses consist gbts associated with our research and discaadiniities, conducting preclinical studies
and clinical trials and activities related to reagolty filings. Our research and development expensasist of:

» employee salaries and related expenses, whadide all compensation benefits for the persommallved in our drug discovery
and development activities, including stock basadmpensation

» external research and development expenses inaumndt agreements with third party AROs and CR@kiavestigative sites

» clinical trial supplies when used or upon det@ation that they have no alternative future use @inical trial supplies shipped to
clinical sites for use in clinical studie

» license fees for and milestone payments relatég-licensed products and technologies;

» overhead costs related to facilities, depreciatiom supplies

Historically we have expensed research and devedapoosts as incurred, with the exception of makepurchased and/or manufacturec
for use in clinical trials which we capitalized.i@tal trial supplies are comprised of materialsttill be used in our clinical trials that also
have an alternative future use in either ongoinfyiure clinical research or development projeCpitalized clinical trial supplies that are
determined to be unsuitable for future use are idiately expensed to research and development;withesrclinical trial supplies are expensed
to research and development when shipped to clisitees for use in clinical studies or when usedtimer research and development projects.
As of March 31, 2015, all such costs had been esqukrCosts for clinical agreements, including AR@ &RO contracts, are recognized be
on an evaluation of the progress to completiorpet#ic tasks using data such as patient enrollpgdinical site activations, or information
provided by vendors on their actual costs incurRad/ments for these activities are based on thestef the individual arrangements, which
may differ from the pattern of costs incurred, anel reflected in our financial statements as prepaaccrued expenses.
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General and Administrative Expenses

General and administrative expenses consist paiigipf salaries and related benefit costs, inalgditock-based compensation for
administrative personnel. Other general and admnatige expenses include facility costs, and praifesal fees for legal, consulting, auditing
and tax services. We also incurred substantial lsggts related to legal proceedings (see Noted)tlae Director and Officer life insurance tail
of the policy. We anticipate that our general adohimistrative expenses will decrease in futurequisifollowing the workforce reduction plan
announced in September 2014 (see Note 8 to thedimastatements). This reduction will likely bdsat by increased spending in support of
the identification, evaluation and consummatiopatential business alternatives, including, fotanse, our pending Merger 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 tordase slightly based on our spending to consumauatmerger with Tobira.

Interest expense in 2015 consisted of fair valyastachents related to our warrant liability, amaatinn of financing fees and interest
charges related to the Comerica Loan. Interestresgom 2014 consisted of fair value adjustmentsutowarrant liability and interest charges
related to the Comerica loan.
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Critical Accounting Policies and Significant Judgmats and Estimates

Our discussion and analysis of our financial caadiand results of operations are based on ourotidased financial statements, which
have been prepared in accordance with accountingiples generally accepted in the United Statbée fireparation of these financial
statements requires us to make estimates and judgrat affect the reported amounts of assetslitias, revenue and expenses and the
disclosure of contingent assets and liabilitiesun financial statements. We evaluate our estimatesudgments, including those related to
accrued expenses and share-based compensatiampogaing basis. We base our estimates on histaxgeerience, known trends and events
and various other factors that are believed tcebsanable under the circumstances, the resultiichviorm the basis for making judgments
about the carrying values of assets and liabilitia$ are not readily apparent from other sour8etual results may differ from these estimates

Our significant accounting policies are descriliedhore detail in the notes to our audited constdidéinancial statements included in
this report. We believe the following accountindigies to be most critical to the judgments andnestes used in preparation of our financial
statements and such policies have been reviewediaculssed with our audit committee.

Accrued Expenses

As part of the process of preparing our finandatesnents, we are required to estimate accruechegpeThis process involves review
open contracts and purchase orders, communicaithgapplicable vendor personnel to identify sersiteat have been performed on our
behalf and estimating the level of service perfatrard the associated cost incurred for the sewimn we have not yet been invoiced or
otherwise notified of actual cost. The majorityooir service providers invoice us monthly in arrdarsservices performed. We make estimate:
of our accrued expenses as of each balance shedhdar financial statements based on facts aedrostances known to us. We periodically
confirm the accuracy of our estimates with the iserproviders and make adjustments if necessammiies of estimated accrued expenses
include:

» fees paid to CROs in connection with clinical si:
* investigative site costs in connection with clinitals;
e milestone payments; ai

e unpaid salaries, wages and bene

We accrue our expenses related to clinical triakeld on our estimates of the services receive@fods expended pursuant to contracts
with multiple research institutions and CROs tt@tduct and manage clinical trials on our behalk fihancial terms of these agreements are
subject to negotiation, vary from contract to cantrand may result in uneven payment flows. Paysnemler some of these contracts depend
on factors such as the successful enrollment aémistand the completion of clinical trial milesésn In accruing service fees, we estimate the
time period over which services will be performed @he level of effort to be expended in each peribthe actual timing of the performance
of services or the level of effort varies from estimate, we will adjust the accrual accordinglyvé do not identify costs that we have begun
to incur or if we underestimate or overestimatelével of services performed or the costs of ttsesgices, our actual expenses could differ
from our estimates. Since all of our clinical praxgis have ceased, there are only a few remainingpvenvith estimated accruals. We do not
currently anticipate the future settlement of érgtaccruals to differ materially from our estinmte

Stock-based Compensation

In accordance with FASB ASC Topic 718, Stock Congagion, as modified or supplemented, we measurg@ensation cost for share-
based payment awards granted to employees andmplimeee directors at fair value using the Black-@eh option-pricing model. We
recognize compensation expense on a straight-isis lover the service period for awards expectegsb Share-based compensation cost
related to share-based payment awards grantechtemgployees is adjusted each reporting periodtianges in the fair value of our common
stock until the measurement date. The measurenadmisigenerally considered to be the date whesealices have been rendered or the date
that options are fully vested.

We use the Black-Scholes-Merton option pricing nied@etermine the fair value of our stock optiohke determination of the fair
value of stock-based payment awards on the dajeaot using an option pricing model is affectedoly stock price, as well as assumptions
regarding a number of complex and subjective végglThese variables include our expected stode wolatility over the term of the awards,
risk-free interest rate, actual employee exercedwbiors and expected dividends.

As of December 31, 2014, there were 3,839,122 pptinitstanding. On January 1, 2015, there was tamatic grant to the Members of
the Board of Directors in addition to grants maaléhe remaining employees for an outstanding ogimlance of 4,973,335 as of March 31,
2015. The Company does not anticipate issuancebstantial additional stock options until a strédegternative transaction is consummated.
For certain employees, the stock options granteéidblean modified as part of their retention prograng in such case the net impact of chang
in the fair value of the modified option was recizgil as an additional stock compensation expense.
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The following table shows the weighted average mgsions used to value stock options on the datganit, as follows:

Three Months Ended March 31,

2015 2014
Employee Non-Employees Employee Non-Employees
Expected stock price volatility 62.35% 63.0(% 54.6%% 61.(%
Risk-free interest rat 0.8t% 1.32% 1.15% 0.1%%
Expected life of option (in year 2.7¢ 4.0C 3.7C 1.0C
Estimated dividend yiel 0.0(% 0.0(% 0.0(% 0.0(%
Weighte-average grant date fair value per st $ 0.9¢ $ 0.44 $ 2.2¢ $ 1.1t

Expected stock price volatility was calculated lobse the weighted-average of historical informatdsimilar public entities. We will
continue to use a weighted-average approach usimeg similar public entities’ volatility informatiountil our historical volatility is relevant to
measure expected volatility for future option ggarithe risk-free rate was based on the U.S. Trgaseld curve in effect at the time of grant
commensurate with the expected life assumption.aMeeage expected life was determined based ociated exercise strategy and
cancellation behavior for employees and nonemplayseémarily non-employee directors. For the threenths ended March 31, 2015, a
forfeiture rate of 1% and 0% was used for employesnonemployee directors, respectively. Forhiheet months ended March 31, 2014, a
forfeiture rate of 1% and 0% was used for employeknonemployees, respectively. We have not paldda not anticipate paying cash
dividends; therefore, the expected dividend rate assumed to be 0%.

Total stock-based compensation expense recognasstiton the total grant date fair value of optisested and expected to vest was
approximately $172,000 and $485,000 for the threaths ended March 31, 2015 and 2014, respectiielg.to the valuation allowance
against our net deferred tax asset, we have newegnized a tax benefit for stock based compensatio

As of March 31, 2015, approximately $1.5 millionaiounrecognized compensation cost related to Wesgeshare options is expected t
recognized over a weighted-average period of 2e&5sy

Accounting for Convertible Preferred Stock

On March 21, 2014, we entered into an exchangesaggst (the “Exchange Agreement”), with Biotechngldtalue Fund, LP,
Biotechnology Value Fund Il, LP and Investment LOC (the “Exchanging Stockholders”), pursuant toiethwe effected an exchange (the
“Exchange”) of 2,000,000 shares of our common sfmakhased by the exchanging stockholders in ot Bdivate Placement for 10,000
shares of newly designated Series F ConvertibleeRPesl Stock (“Series F”), with a stated value dfdP0 per share, each share of which is
convertible into 200 shares of our common stockjet to adjustment in the event of stock spliésapitalizations and other similar events
affecting our common stock).

Pursuant to the terms of the Series F, the exchgregockholders have the right to convert the Sd¥ito 2,000,000 shares of our
common stock, determined by dividing the statedeaif $1,000 per share by the conversion pricesdiChper share, subject to adjustment in
the event of stock splits, recapitalizations arfteosimilar events affecting our common stock; pfed, however, that the Series F cannot be
converted by the exchanging stockholders if, ajteing effect thereto, the exchanging stockholdeosild beneficially own more than 9.99%
our common stock, calculated as provided in théfamte of designation establishing the preferséatk, subject to certain exceptions.
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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 commockstther than dividends in the form
of common stock.

Upon the execution of a fundamental transactiorciwiifects a merger or other change of controkaation of the Company, a holder
will have the right to receive, upon any subseqaentersion of a share of Series F (in lieu of @sion shares) for each issuable conversion
share, the same kind and amount of securities, aragtoperty as it would have been entitled to isecapon the occurrence of such
fundamental transaction if it had been, immediapelgr to such fundamental transaction, the hotde¢he shares of common stock into which
such holder’s shares of Series F is then convertibl

As the Series F participates in the earnings aee®f the Company, the Series F are considerédipating securities. Consequently,
losses were adjusted for the deemed distributielagimg to the beneficial conversion feature (tBEF") and losses attributable to preferred
stockholders to calculate the net loss attributédolsommon stockholders for the three months endizeth 31, 2015.

Results of Operations
Three Months Ended March 31, 2015 and 2014
The following table sets forth certain informatiooncerning our results of operations for the perisidown (in thousands):

Three Months Ended

March 31, Increase
2015 2014 (Decrease
Operating expense
Research and developm:e $(3,657) $(13,11%) $ (9,4672)
General and administrati\ (4,239 (2,549) 1,68t
Total operating expens (7,889 (15,669 (7,777
Other (expense) incom
Interest incomi 10 3 7
Interest expens (63) (187) 124
Total other (expense) incon (53 (189 131
Net loss $(7,940) $(15,849) $
Deemed dividend related to beneficial conversi@iuie of Convertible
preferred stocl — (14,840 14,84(
Net loss applicable to stockholder $(7,940 $(30,68¢) $ 22,74¢

Research and Development Expenses

Research and development expenses decreased hyiias for the three months ended March 31, 20&Bpared to the three months
ended March 31, 2014 due to the reduction of aestted to the REGULATERC1 trials which were terminated in 2014. The 26d4ts consi
primarily of the costs to resolve the Parexel ditign.

General and Administrative Expenses

General and administrative expenses increased Byillion for the three months ended March 31,%26a&mpared to the three months
ended March 31, 2014. The increase was primariytdwapproximately $2 million (excluding certaire$ethat are payable upon consummatiol
of the Merger) of professional fees related toNtexger Agreement with Tobira.

Other Income (Expense)

Interest income increased by $7,000 for the threeths ended March 31, 2015, compared to the thoe#hma ended March 31, 2014 due
to the change in the fair value of the warrantiligh
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Interest expense decreased by $124,000 for the thomths ended March 31, 2015, compared to the thomths ended March 31, 2014
due to the pay off of the Comerica loan in Februafis.

Series F Convertible Preferred Stock Accretion

Accretion of the Series F deemed dividend relateithé Series F BCF was $0 in 2015 compared to $hilli®n in 2014. The rights and
preferences of the Series F, as well as the BGrasult of the issuance of the Series F, are itbestcfurther in Note 9 to the notes to the
financial statements.

Liquidity and Capital Resources
Sources of Liquidity

To date, we have not generated any product revéiaéiave funded our operations to date througls sdleur equity and debt securiti
bank borrowings and government grants. As of M&th2015 we had $44.5 million in cash and cashvedgnts, compared to $51.6 million
cash and cash equivalents as of December 31, Eolldwing the restructuring described in Note 8] assuming that a transaction involving &
potential business alternative is not consummatedanticipate that our cash resources will be sieffit to fund our operations for the
foreseeable future. However, changes may occumthald cause us to consume our existing capitak po that time, including the costs to
consummate our pending Merger with Tobira or otifggotential business alternatives. Additionallgtual costs may ultimately vary from our
current expectations, which could materially impauat use of capital and our forecast of the peoibtime through which our financial
resources will be adequate to support our opersitidfe have estimated the sufficiency of our casbhurces based in part on the
discontinuation of the REGULATE-PCI trial, and @ugtivities with respect to the identification andikiation 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 includingpainding Merger with Tobira, in which case we widled to finance our cash needs throug
the sale of equity securities, strategic collaborest and/or debt financings, or through other sesitbat may be dilutive to existing
stockholders. There can be no assurance that wbendlble to obtain funding from any of these searar, if obtained, what the terms of such
funding(s) may be, or that any amount that we ate @ obtain will be adequate to support our wagktapital requirements until we achieve
profitable operations. We have no current commisiegrces of additional capital but are constargseasing market conditions so that we may
take advantage of financing opportunities.

During the first quarter of 2014, we sold 4,000,8b@res of our common stock at a purchase pri&8.60 per share to certain accreditec
and institutional investors (the “2014 Private Rlaent”), raising an aggregate of $20.0 million befsales agency fees and offering costs of
approximately $1.4 million. In connection with tHisancing, the Company entered into a securitigshm|se agreement, pursuant to which it
agreed to register the resale of the shares of constock issued in the financing.

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 dist®and commissions. Upon the underwriters’ exerofghe over-allotment option in
connection with this offering, we issued an additib279,461 shares of common stock resulting il fwét proceeds to us of approximately
$57.5 million after deducting underwriting discosiaind 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 #lig to borrow $4.5 million in an initial trancher Tranche One. Upon Comerisaeceipt o
evidence satisfactory to Comerica that (i) the Q,pétient interim analysis in the REGULATE-PCI stusl successful and performed by
April 30, 2014 and (ii) upon our completion of th&0 and receipt of net proceeds of at least $50omiprior to September 30, 2013, we had
the option to borrow an additional $4 million ireteecond tranche, or Tranche Two. Since the Trafalveconditions were not satisfied, the
availability of Tranche Two is solely at the didiwa of Comerica.

The Comerica loan bears interest at Comerica’s@Reference Rate (as defined in the Loan Agreersabigct to a floor of 30 day
LIBOR plus 250 basis points plus 4.0%. The Comdoea is interest-only until September 1, 2014. Milest repay the principal amount in
nine approximately equal consecutive monthly imstahts commencing on September 1, 2014. The lodaregaon May 10, 2015. As of
March 31, 2015, the loan was repaid in full.

In connection with the funding of Tranche One, s&uied a warrant to Comerica, or the Comerica Warn@purchase 156,250 shares of
our Series E Preferred Stock at a price of $0.7Zpare, or the Warrant Price, subject to adjustrifeerstock splits, combinations,
reclassifications or exchanges and certain dilugaances. After giving effect to our IPO and reeestock-split, the Comerica Warrant was
adjusted to a warrant to purchase 9,356 sharegrafamnmon stock at a price of $12.02 per share"@dgisted Warrant Price”).
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Cash Flows

Our net cash flow from operating, investing andfioing activities for the periods below were atofg$ (in thousands):

Three Months Ended

March 31,
2015 2014
Net cash provided by (used il
Operating activitie: $(4,53¢)  $(13,41))
Investing activities 81 (1,187
Financing activitie: (2,640 18,75¢
Net (decrease) increase in cash and cash equis $(7,097) $ 4,15C

Operating Activities

Net cash used in operating activities was $4.5anilfor the three months ended March 31, 2015 dr&d4$million for the three months
ended March 31, 2014. Net cash used in operatitigtaes for the three months ended March 31, 2pfBcipally resulted from transaction
fees relating to the pending Tobira Merger, sevazgrayments, and payments related to the leaggassit. Net cash used in operating
activities for the three months ended March 31 42fvincipally resulted from REGULATE-PCI trial expies which commenced in Septembe
2013 and to the increased costs of being a publigpany, in addition to an increase in accrued es@&n

Investing Activities

Net cash provided by investing activities was $8Q,fr the three months ended March 31, 2015 ahdash used in investing activities
was $1.2 million for the three months ended Marth2®14. The increase in net cash used in investitigities for the three months ended
March 31, 2015 resulted from the closing of lettecredit and money market accounts. The net cast in investing activities for the three
months ended March 31, 2014 primarily consistefilo® million of restricted cash for payment of acraed milestone obligation, in addition
to the acquisition of property rights.

Financing Activities

Net cash provided used in activities was $2.6 anillior the three months ended March 31, 2015 ahdash provided by financing
activities was $18.8 million for the three montimsled March 31, 2014. Net cash used in financinigities for the three months ended
March 31, 2015 resulted from the repayment of tbem€rica Loan (see Note 6). Net cash provided bgnfiing activities for the three months
ended March 31, 2014 resulted primarily from $18iBion in net proceeds from the 2014 Private Piaeat.
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Funding Requirements
Supply and Manufacturing Agreements

We had entered into several supply and manufagf@gneements, whereby services were provided amcase order basis. As of
December 31, 2014, all vendors were notified tleafunther purchase orders would be issued. No erebkist as of March 31, 2015.

Clinical Agreements

We have employed various clinical trial agreemevita AROs and CROs for planning, management andwian of clinical trials. The
financial terms of these agreements, varied fronmrast to contract, resulted in uneven paymentdglolhese contracts generally provide for
termination on notice. As of December 31, 2014yeaiidors were notified that no further agreementsservices would be required. No
clinical agreements exist as of March 31, 2015.

Lease Obligations

In April 2014, we entered into a 6-year lease ®A67 square feet of administrative office spact0ét Allen Road in Basking Ridge,
New Jersey. In February 2015, we entered into sigasient of the lease whereas we assigned alkrighthe space to the tenant and 1
assume all obligations under the lease. As of Ralr2015, we had remaining minimum lease paymeirs@ @ million. The assignee has
assumed the minimum lease payments of $2.4 milboa net effect of $0. This assignment does n@re us from any covenants or
obligations under the lease. We incurred expenk$255,000 related to the assignment of the leas@glthe three months ended March 31,
2015.

In May 2013, we entered into a three-year leaseeagent for 1,657 square feet of administrativeceffipace in Durham, North Carolina.
This lease is current and active.
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Off-Balance Sheet Arrangements

Since inception, we have not engaged in any offitizd sheet arrangements as defined in Item 303 ¢)Regulation S-K.

Recent Accounting Pronouncements

In August 2014, FASB issued ASU 2014-15-Presemtaifd-inancial Statements-Going Concern (ASC Subt2p5-40): “Disclosure of
Uncertainties about an Entity’s Ability to Continae a Going Concern”. The update requires manageimassess a company’s ability to
continue as a going concern and to provide reffitethote disclosures in certain circumstanceseAtities are required to apply the new
requirements in annual periods ending after Decerm®e2016, and interim periods thereafter. Eaplglization is permitted. As such, we are
required to adopt these provisions for the annadbg ending December 31, 2016. We are currentéyuering the impact of FASB ASU 2014-
15 but we do not expect the adoption thereof teeteamaterial effect on the Company’s financialestagnts.

Item 3. Quantitative and Qualitative Disclosures about Marlet Risk

Our exposure to market risk is limited to our castsh equivalents and marketable securities, allhidh have maturities of one year or
less. The goals of our investment strategy areepvasion of capital, fulfillment of liquidity needand fiduciary control of cash and investme
We also seek to maximize income from our investsaiithout assuming significant risk. To achieve gaals, we maintain a portfolio of cash
equivalents and investments in a variety of seiesrthat management believes to be of high credility. The securities in our investment
portfolio are not leveraged, are classified aslaf#s for sale and are, due to their short-ternumeatsubject to minimal interest rate risk. We
currently do not hedge interest rate exposure. eraf the short-term maturities of our investmeantsdo not believe that an increase in
market rates would have a material negative impadhe value of our investment portfolio.

We do not have any material foreign currency expmasu

Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

As of March 31, 2015, our management, with theigipation of our principal executive officer andmmipal financial officer, evaluated
the effectiveness of our disclosure controls amt@dures. The term “disclosure controls and proeasjuas defined in Rules 13a-15(e) and
15d-15(e) under the Exchange Act, means controls amer procedures of a company that are designedstorethat information required to
disclosed by a company in the reports that it flesubmits under the Exchange Act is recorded;ge®ed, summarized and reported, within
the time periods specified in the SEC'’s rules amthk. Disclosure controls and procedures includtiowt limitation, controls and procedures
designed to ensure that information required tdibelosed by a company in the reports that it fdlesubmits under the Exchange Act is
accumulated and communicated to the Company’s neameugt, including its principal executive and prpadifinancial officers, as appropriate
to allow timely decisions regarding required disciee. Management recognizes that any controls eowg@ures, no matter how well designed
and operated, can provide only reasonable assuddiraahieving their objectives and management rezaég applies its judgment in evaluat
the cost benefit relationship of possible contasid procedures. Based on this evaluation, manageroecdluded that our disclosure controls
and procedures were effective. In earlier peribéscompany reported a material weakness. While@snvere implemented that addressed
this weakness there was, and will not, be an oppiytto test these controls given that the tratigadén question will not occur in the future.
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Changes in Internal Control over Financial Reportirg

In September of 2014 the Company announced thatstsuspending all clinical development activiies had engaged outside firms to
assist the Company in pursuing a strategic traimsatcluding both the sales of assets and the @omprhe Company also announced a plar
to substantially reduce the workforce. At the eh@@l4 we separated the remaining accounting eneglayWe have engaged these employee
and other service providers as consultants thrélugime necessary to file the 10-Q for March 3112
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PART II—OTHER INFORMATION
Item 1. Legal Proceedings

On February 2, 2015, a purported shareholder o€tirapany filed a putative class-action lawsuit {magpdMaiman v. Regado
Biosciences, In¢, Case No. 10606-CB) in the Court of Chancery lier $tate of Delaware (the “Court”), challenging pineposed stock-for-
stock Merger of the Company with Tobira (“Proposaerger”). On February 25, 2015, a second, relatedtjve class action (caption&ilboa
v. Regado Biosciences, IncCase No. 10720-CB) was filed in Delaware Chan@myrt challenging the Proposed Merger. The comfdai
name as defendants: (i) each member of the Comp&wndrd of Directors, (ii) the Company, (iii) Tosdjrand (iv) Landmark Merger Sub Inc.
Plaintiffs allege that the Company’s directors lohesd their fiduciary duties to the Compamgtockholders by, among other things, (a) agre
to merge the Company with Tobira for inadequatesieration, (b) implementing a process that wamded by conflicts of interest, and (c)
agreeing to certain provisions of the Merger Agrertithat are alleged to favor Tobira and deterrdiive bids. Plaintiffs also generally allege
that the entity defendants aided and abetted thmopied breaches of fiduciary duty by the direct@as March 25, 2015, the Court consolide
the two actions and assigned lead counsel for {iffginOn March 27, 2015, plaintiffs filed a motidor expedited proceedings and a motion fol
preliminary injunction. On April 20, 2015, the ped agreed in principle to resolve the litigatisnlfject to approval by the Court) and signed ¢
memorandum of understanding setting forth the tevfitee proposed settlement. On April 23, 2015a$ of the proposed settlement, Regad
provided additional disclosures to the Company&asholders.

On March 30, 2015, PAREXEL International, LLC (“PEREL") filed suit against the Company in the Unitsthtes District Court for
the District of Massachusetts alleging breach ofieat and breach of the implied covenant of gaatth fand fair dealing claims, as well as
violations of Chapter 93A of the Massachusetts Ganeaws, arising from the closing out of the pasticontract for PAREXEL's services in
furtherance of the REGULATE-PCI clinical trial. PAREL filed a motion to voluntarily dismiss its lauis for lack of subject matter
jurisdiction on April 2, 2015, which the court gtad on April 6, 2015. Also on April 2, 2015, PAREKEiled a substantially similar lawsuit
the Superior Court of Massachusetts for Suffolk i@pseeking $6,543,936 in fees and other expemrsaisng to the trial. On April 3, 2015, tl
Company filed a lawsuit against PAREXEL in the SigreCourt of Massachusetts for Middlesex Countiieve PAREXEL is headquartered,
seeking, inter alia, a declaration that PAREXELagheed the parties’ agreement in satisfaction ofamgunts due PAREXEL following the
REGULATE-PCI clinical, and alleging breach of caur and breach of the implied covenant of goodhfaitd fair dealing claims, as well as
violations of Chapter 93A of the Massachusetts Ganeaws. On April 9, 2015, the Company moved tnuss PAREXEL'’s case in Suffolk
County and PAREXEL moved to dismiss the Compang&edn Middlesex County.

On April 22, 2015, Regado and PAREXEL reached #eseént relating to payment for services providgdPBREXEL in furtherance of
the REGULATE-PCI trial (the “Trial”). Pursuant the parties’ agreement, Regado agreed to pay PARENEN00,000 in full and final
payment for PAREXEL's and any additional coststedao those services. Regado further agreed #aEIXEL will address any issues
related to any Value Added Tax applicable to theises and pass-through costs relating to the Tnigle Federal Republic of Germany, and
that PAREXEL may keep any refund of VAT paid in @any which relates to the Trial. Pursuant to th#eseent, Regado also agreed to
stipulate to the dismissal of a lawsuit relatinghite subject matter of the above-mentioned setthémgreement that it filed against PAREXEL
in the Superior Court of Massachusetts for MiddteSeunty on April 3, 2015. PAREXEL also agreedtipdate to the dismissal of a lawsuit,
also relating to the subject matter of the abovetiored settlement agreement, that it filed agadRegiado in the Superior Court of
Massachusetts for Suffolk County on April 2, 20AS.a result of this settlement, the Company reabrleharge to research and development
expense of approximately $3.4 million in the fgstarter of 2015.

ltem 1A. Risk Factors

Except for the historical information contained &ier or incorporated by reference, this Annual Reépoid the information incorporated
by reference contains forward-looking statemends ifvolve risks and uncertainties. These statemigictude projections about our
accounting and finances, plans and objectivesHerftiture, future operating and economic perforngaacd other statements regarding future
performance. These statements are not guarantefesuoé performance or events. Our actual resulésymiffer materially from thos
discussed here. Factors that could cause or couittgilbo differences in our actual results includesh discussed in the following section, as
well as those discussed in Part Il, Iltem 7 entiti®idnagement’s Discussion and Analysis of Finan€@aindition and Results of Operations”
and elsewhere throughout this Annual Report arahiy other documents incorporated by reference tinitoAnnual Report. You should
consider carefully the following risk factors, tdger with all of the other information included ioicorporated in this Annual Report. Each of
these risk factors, either alone or taken togetlenld adversely affect our business, operatingltesand financial condition, as well as
adversely affect the value of an investment inoomnmon stock. There may be additional risks thadleveot presently know of or that we
currently believe are immaterial which could alsapiair our business and financial position.
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Risks Relating to the Company and its Operations

We have a history of operating losses and canneegassurance of future revenues or operating prsefiinvestors may lose their entire
investment.

We have incurred net losses in all prior reporfiegods, including net losses of $4.5 million dgrthe three months ended March 31,
2015. As of March 31, 2015, we had an accumulaggiditiof $220 million. To date, we have not comugialized any products or generated
any revenues from the sale of products, and altsemealization of sufficient revenues from prodsates, we may never attain profitability in
the future. Our losses have resulted principabyficosts incurred in our discovery and developnaetivities.

We have announced entry into the Merger AgreeméhtTobira. Should the Merger or the other transast contemplated by the
Merger Agreement not be successfully completed &g never achieve or sustain profitability on a ¢gidy or annual basis or return value to
our stockholders. Our failure to become and rerpadfitable would depress the market price of oungwn stock and could impair our ability
to raise capital, expand our business, diversifypsaduct offerings or continue our operationsvéf continue to suffer losses as we have in th
past, investors may not receive any return on thegstment and may lose their entire investment.

Our insurance policies are expensive and protectamndy from some business risks, which will leaveexgposed 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 liabilifysoperty, auto, workers’ compensation, productsiliig, clinical trial and directors’ and
officers’ insurance. Operating as a public compauakes it more difficult and more expensive forasbtain director and officer liability
insurance, and we may be required to accept reduaary limits and coverage or incur substantidligher costs to obtain coverage. As a
result, it may be more difficult for us to attraetd retain qualified people to serve on our boduirectors, our board committees or as
executive officers. We do not know, however, if wil be able to maintain existing insurance withregdate levels of coverage. Any signific
uninsured liability may require us to pay substrdaimounts, which would adversely affect our cas$itipn and results of operations.
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Risks Relating to the Proposed Merger Transaction

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

While there have been no significant adverse effectiate, the announcement and pendency of thgevieould disrupt our businesse
the following ways, among others:

« third parties may seek to terminate and/or getiate their relationships with us as a resuthefMerger, whether pursuant to the
terms of their existing agreements with us or otleg; anc

* the attention of our management may be direttiedrd the completion of the Merger and relatedt@ens.and may be diverted from
the day-to-day business operations of their resmecompanies, including from other opportunitieattmight otherwise be
beneficial to us

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

The conditions under the Merger Agreement to Tobg&onsummation of Merger may not be satisfied dita in the anticipated
timeframe.

The obligation of Tobira to complete the Mergesihject to certain conditions, including the exjna or termination of any waiting
period (and extensions thereof) applicable to thesactions contemplated by the Merger Agreemetiéuaipplicable antitrust regulations, the
approval by our stockholders and Tobira’s stockérddf certain matters and other customary closamglitions, including, among other
things, the accuracy of the representations andanes, subject to certain materiality qualificats, compliance by the parties with their
respective covenants and no law or order prevemtiad/erger and related transactions. These conditire described in more detail in the
Merger Agreement, as amended, which is filed astite?.1 and 2.2 hereto and incorporated hereirelsrence.

We intend to pursue all required approvals in adance with the Merger Agreement. However, no asggraan be given that the
required approvals will be obtained and, evenlifath approvals are obtained, no assurance cgivée as to the terms, conditions and tinr
of the approvals or that they will satisfy the terof the Merger Agreement.

The Merger Agreement restricts our ability to pursalternatives to the Merger and requires us to @aiermination fee to Tobira if w
do.

The Merger Agreement contains non-solicitation miowns that, subject to limited exceptions, reswigr ability to initiate, solicit or
encourage or take any action to discuss or acceqin@eting third party proposal. Although our boafdlirectors is permitted to change its
recommendation that shareholders approve the ma#kiting to the proposed Merger if it determiimegood faith that these actions are
reasonably likely to be required to comply withfithuciary duties and certain other conditions,ngpso in specified situations would require us
to pay a termination fee to Tobira of up $2.0 railli Furthermore, we will have to pay Tobira’s otfpocket expenses, including all fees and
expenses payable to all legal, accounting, findnpiglic relations and other professional advisoising out of, in connection with, or related
to the Merger, up to a maximum of $250,000 in thgregate, if the Merger Agreement is terminatedeurgrtain circumstances.

Additionally, these non-solicitation provisions éduaiscourage a potential acquirer that might havénterest in acquiring all or a
significant part of our company from consideringoooposing that acquisition, even if it were pregghio pay consideration with a higher per
share cash or market value than the consideratiotemplated by the Merger Agreement or might rasudt potential competing acquirer
proposing to pay a lower per share price to acquirecompany than it might otherwise have propdegqahy because of the added expense of
the termination fee that may become payable iragedircumstances.

If our announced proposed transactions with Tobicantemplated by the Merger Agreement are not sus@i@sour Board of Directors
may decide to pursue a dissolution and liquidatiohour company.

There can be no assurance that the previously acedyproposed transactions with Tobira will be ssstul. If no transactions with
respect to potential business alternatives ardifteghand completed, our Board of Directors magide to pursue a dissolution and liquidation
of our company. If our Board of Directors were ppeove and recommend, and our stockholders weappoove, a dissolution and liquidation
of our company, we would be required under Delavearporate law to pay our outstanding obligati@ssyell as to make reasonable provi
for contingent and unknown obligations, prior toking any distributions in liquidation to our stoaktiers. Our commitments and contingent
liabilities may include (i) obligations under ountetanding indebtedness; (ii) obligations underemaployment and separation agreements wit
certain members of its management that provideduerance and other payments following a terminagfamployment occurring for various
reasons, including a change in control of our
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company, (iii) other various claims and legal aasi@rising in the ordinary course of business arjchpn-cancelable lease obligations. As a
result of this requirement, a portion of our assedy need to be reserved pending the resoluti@udi obligations. In addition, we may be
subject to litigation or other claims related tdissolution and liquidation of our company. If dgblution and liquidation were pursued, our
Board of Directors, in consultation with its adwisowould need to evaluate these matters and mekéeamination about a reasonable amoun
to reserve. Accordingly, holders of our common ktaay lose their entire investment in the everd bankruptcy, liquidation, dissolution or
winding up of our company.

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 follogvihe Merger have not yet been finalized. As altethere can be no guarantee that Regado
and Tobira will operate together successfully asrabined company. Integration of the companiescamdolidation of their operations will
require considerable management time, which caddlt in the diversion of management resources frthvar 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 cptation of the Merger.

The success of the Merger will depend, in large, parthe ability of the combined company followithg completion of the Merger to
realize the anticipated benefits from combininglthsinesses of Regado and Tobira. The continuediie of the two companies will be
complex.

The failure to integrate successfully and to marsageessfully the challenges presented by theriatieg process may result in the
combined company’s failure to achieve some orfalhe anticipated benefits of the Merger.

Potential difficulties that may be encounteredhia integration process include the following:
» using the combined compe's cash and other assets efficiently to developptisiness of the combined compa
» appropriately managing the liabilities of the cormdd company
» potential unknown or currently unquantifiable ligties associated with the Merger and the operatafrthe combined compar
» potential unknown and unforeseen expenses, detaggolatory conditions associated with the Merged

« performance shortfalls at one or both of thmpanies as a result of the diversion of managematténtion caused by completing
the Merger and integrating the compa’ operations
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The Merger will result in changes to the Tobira ariRegado Board of Directors that may affect the cdmdsl company’s operations.

If the parties complete the Merger, the compositibthe Regado Board will change in accordance WiéhMerger Agreement. Followil
the completion of the Merger, Regado’s Board welsist of nine members and will be comprised ofrepresentatives of Tobira and three
representatives of Regado, with Regado’s curreaitictan of the board of directors, Dennis Podlesaktinuing to act as chairman of the
board of Tobira following the Merger. This new cassjiion of the Board may affect the business sfsatand operating decisions of the
combined company upon completion of the Merger.

Regado and Tobira have incurred substantial expemgeconnection with the Merger.

Regado and Tobira have each incurred and will iadgiitional substantial expenses in connection thightransactions contemplated by
the Merger Agreement, whether or not the Mergepiapleted. These costs include fees for finandalsars, attorneys and accountants, filing
fees and financial printing costs. If the Mergen@ consummated, each party will be responsibiégmwn expenses, which are not
reimbursable (except in limited circumstanceshimeévent the Merger does not occur. Upon completidhe Merger, the amount of
transaction costs will, in effect, reduce the casterves available for the combined enterprisaiteye its plan of business.

The operations of Regado and Tobira may be advsrsélected by the Merger.
Regado and Tobira will be subject to various rigtowing the consummation of the Merger, including
e interruption of the operations of the combined camips; anc

* anticipated and unanticipated costs relating tot@ehél administrative or operating expenses ohdausiness

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

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

Following the termination of the REGULATHEPCI trial, we have terminated clinical developmewn all of our product candidates, ar
may not be able to identify any additional produwzndidates for development in the future.

We terminated clinical development on all of oungrct candidates as part of the Company’s dectsidocus resources on three
principal activities following the termination di¢ REGULATE-PCI trial: completion of the final clog of the REGULATE-PCI trial and
analysis of the unblinded database from the wiifigence activities associated with thoroughly leximg potential business alternatives, and
Company’s compliance activities associated wit@pei public company in good regulatory standingaAssult, we have initiated a process t
identify and evaluate potential business alteresti¥f this process is not successful in identyamy additional product candidates for
development, then we would be unable to generatnte through product sales and our business vimaulchrmed.

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

Our commercial success will depend in part on olrigiand maintaining proprietary rights importambtr business, as well as
successfully defending and enforcing those progyetights if challenged. The procurement, defearsd enforcement of intellectual property
rights involve complex legal and factual questidbisanges in either the patent laws or in interpicgia of patent laws in the United States anc
foreign jurisdictions may diminish the value of antellectual property. Laws relating to patentitigcontinue to evolve in the United States
and foreign jurisdictions, as does their interpgietaby national patent offices and judicial systemreating some uncertainty for patent
applicants, patent owners and licensees.

Our ability to stop third parties from using ouchi@ology or making, using, selling, offering tols®limporting our products is depend
upon the extent to which we have rights under vafid enforceable patents or trade secrets that doe®e activities. If any patent we curretr
or in the future may own or license is deemed iiavat unenforceable, it could impact our commersiadcess. We cannot predict the breadth
of claims that may be issued from any patent apptias we currently or may in the future own oetise from third parties.
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The degree of future protection our proprietaryitsgmay afford is uncertain because legal meansdaénly limited protection and may
not adequately protect our rights or permit usam@r keep our competitive advantage. For example:

» others may be able to make, use, sell, offeetbor import products that are similar to oungct candidates but that are not
covered by the claims of our pater

* we might not have been the first to make the ineestcovered by our patent portfol
e we might not have been the first to file patentli@ggtions for these invention

« others may independently develop similar cgralhtive technologies or duplicate any of our tetbgies in a manner that does not
violate our trade secrel

e our proprietary rights may not provide us with aaynpetitive advantage
* we may not develop additional technologies or potgithat are patentable or suitable to maintaimeaie secrets;

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

As of March 31, 2015, we are the owner of recordtdéast eight issued or allowed U.S. patentsaathehst seven issued or allowed non-
U.S. patents, as well as the licensee of at leasssued or allowed U.S. patents and at leastdeniissued or allowed non-U.S. patents. We
had been actively pursuing at least an additional$ patent applications, of which 2 are provisicand four are noprovisional, at least thre
international patent applications and at least@i-d.S. patent applications in at least twelvesgidtions as the owner of record, in addition to
at least two U.S. patent applications and at [€@ston-U.S. patent applications under license. Waat expect to continue spending money ol
new patents except in limited situations, and waiilly spend sufficient funds to maintain existingguds of perceived value related to our
preclinical product candidates or future productdidates.

We also may rely on trade secrets to protect amelogy, especially where we do not believe papeotection is appropriate or
obtainable. Our ability to stop third parties fromaking, using, selling, offering to sell or impaoiour products or practicing our technology is
dependent in part upon the extent to which we higes in enforceable trade secrets that coverthetivities. Trade secret rights can be lost
through disclosure to third parties. Although we usasonable efforts to protect our trade seavatsemployees, consultants, contractors,
outside scientific collaborators and other advisney unintentionally or willfully disclose our tradecrets to third parties, resulting in loss of
trade secret protection. Moreover, our competitoay independently develop equivalent knowledgehods and know-how, which would not
constitute a violation of our trade secret righsforcing a claim that a third party is engagethimunlawful use of our trade secrets is
expensive and time consuming, and the outcomepeedittable. In addition, recognition of rightstiade secrets and a willingness to enforce
trade secrets may differ in certain jurisdictions.

Risks Relating to Ownership of Our Common Stock

We and certain of our directors have been namediagendants in a purported securities class actiawbuit. This lawsuit, could resu
in substantial damages, divert management’s timalaitention from our business, and have a matetalverse effect on our results of
operations. This lawsuit and any other lawsuitswdich we are subject will be costly to defend orgue and are uncertain in their outcom

Securities class action and derivative litigatias loften been brought against companies, inclutiaigy biotechnology companies, wh
experience volatility in the market price of thegcurities. This risk is especially relevant folbesause biotechnology and biopharmaceutical
companies often experience significant stock pradatility in connection with their product develoent programs.

On February 2, 2015, a purported shareholder o€tirapany filed a putative class-action lawsuit {cagd Maiman v. Regado
Biosciences, Inc., Case No. 10606-CB) in the Coli@hancery for the State of Delaware, challengirgproposed stock-for-stock Merger of
the Company with Tobira. The complaint names asra#dnts: (i) each member of the Company’s Boaidi@ctors, (ii) the Company,

(iiif) Tobira, and (iv) Landmark Merger Sub Inc. Pi#f alleges that the Company’s directors breattieeir fiduciary duties to the Company’s
stockholders by, among other things, (a) agre@ngedrge the Company with Tobira for inadequate ic@nation, (b) implementing a process
that was distorted by conflicts of interest, andagreeing to certain provisions of the Merger Agnent that are alleged to favor Tobira and
deter alternative bids. Plaintiff also generalliggés that the entity defendants aided and ab#téegurported breaches of fiduciary duty by the
directors. Plaintiff seeks an injunction againgt tlonsummation of the Merger and an award of @slsexpenses, including a reasonable
allowance for attorneys’ and experts’ fees. The Gany believes the litigation is without merit.
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It is possible that additional suits will be fileat, allegations received from stockholders, witbpext to these same or other matters and
also naming us and/or our officers and directordedisndants. This lawsuit and any other relatedlgts are subject to inherent uncertainties,
and the actual defense and disposition costs wiledd upon many unknown factors. The outcome sflélwsuit is necessarily uncertain. We
could be forced to expend significant resourcebéndefense of this suit and we may not prevaihaddition, we may incur substantial legal 1
and costs in connection with this lawsuit. We cutlgeare not able to estimate the possible cosstiyom these matters, as this lawsuit is
currently at an early stage, and we cannot beiodrtaw long it may take to resolve these matterhermpossible amount of any damages the
may be required to pay. We have not establishedesgrve for any potential liability relating tastawsuit. It is possible that we could, in the
future, incur judgments or enter into settlemerfitsl@ims for monetary damages. A decision adveysmit interests on this action could result
in the payment of substantial damages, or posfildg, and could have a material adverse effectuwrcash flow, results of operations and
financial position. While the Company has D&O irece, there is no assurance that the coveragbeviliifficient.
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The price of our common stock has been, and maytauore to be, volatile.

Historically, the market price of our common stdas fluctuated over a wide range, and it is likbbt the price of our common stock
will continue to be volatile in the future. The rkat price of our common stock could be impactedtduee variety of factors, including, in
addition to global and industry-wide events:

» the successful completion of the Merc

» the losses we may inct

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

e litigation

In addition, due to one or more of the foregoingtdes in one or more future quarters, our resdltsperations may fall below the
expectations of securities analysts and investothat event, the market price of our common siwmiid materially decline.

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 commiartls, in the aggregate,
beneficially own shares representing approximaé@B6 of our common stock as estimated as of Mar¢l2@15. As a result, if these
stockholders were to choose to act together, trmyldwbe able to control all matters submitted to stockholders for approval, as well as our
management and affairs. For example, these per$ahsy choose to act together, will control theation of directors and approval of any
merger, consolidation, sale of all or substantiallyof our assets or other business combinatiare@mganization. This concentration of voting
power could delay or prevent an acquisition of mgesms that other stockholders may desire. Therests of this group of stockholders may
not always coincide with your interests or the liest¢s of other stockholders and they may act irmanmer that advances their best interests anc
not necessarily those of other stockholders, irintpdeeking a premium value for their common stacld might affect the prevailing market
price for our common stock.

Anti-takeover provisions in our charter documenta@under Delaware law could make an acquisitionair company, which may be
beneficial to our stockholders, more difficult anthay prevent attempts by our stockholders to replaceemove our current management.

Provisions in our amended and restated certifiohiecorporation and our amended and restated ls/laay delay or prevent a merger,
acquisition or other change of control that stodtbs may consider favorable, including transaatimnwhich you might otherwise receive a
premium for your shares. These provisions include:

» classifying our board of directors into three ctess

» authorizing the issuance of “blank check” camitée preferred stock, the terms of which may b&klished and shares of which
may be issued without stockholder appro

» limiting the removal of directors by the stockhatsle
* requiring a supermajority vote of stockholdersrnwead our certificate of incorporation or byla

« prohibiting stockholder action by written conseghereby requiring all stockholder actions tadlesn at a meeting of our
stockholders

» eliminating the ability of stockholders to callpesial meeting of stockholdel

» establishing advance notice requirements foninations for election to the board of directorda@rproposing matters that can be
acted upon at stockholder meetings;

» establishing Delaware as the exclusive jurisdicfmrcertain stockholder litigation against
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In addition, these provisions may frustrate or prenany attempts by our stockholders to replacemove our current management by
making it more difficult for stockholders to reptamembers of our board of directors, who are resipnfor appointing the members of our
management team. In addition, we are governedéprhvisions of Section 203 of the Delaware Gen@mporation Law, which prohibits,
with some exceptions, stockholders owning in excéd$% of our outstanding voting stock from mergar combining with us. Although we
believe these provisions together provide for gooofunity to receive higher bids by requiring pdighacquirers to negotiate with our board of
directors, they would apply even if the offer maydwonsidered beneficial by some stockholders.

You may be diluted by exercises of outstanding opsi and warrants.

As of March 31 2015, we had outstanding optionguihase an aggregate of 4,973,335 shares of ounoa stock at a weighted
average exercise price of $3.52 per share and mtarta purchase an aggregate of 9,356 shares @boumon stock at a weighted average
exercise price of $12.02 per share. The exercisedi outstanding options and warrants will resudtilution of your investment. In addition,
as described below, you may experience additioihgiah if we issue common stock in the future. @sesult of this dilution, you may receive
significantly less than the full purchase price yaid for the shares in the event of liquidation.

If we are unable to satisfy the continued listingquirements of The NASDAQ Stock Market, or NASDAGur common stock could be
delisted and the price and liquidity of our commaitock may be adversely affected.

Our common stock may lose value and our commorkstogld be delisted from NASDAQ due to severaldastor a combination of
such factors. While our common stock is currerilied on The NASDAQ Stock Market, there can bessueance that we will be able to
maintain such listing. To maintain the listing efr@ommon stock on The NASDAQ, we are required ¢enhtertain listing requirements,
including, among others, a requirement to maingaminimum closing bid price of $1.00 per shareuf common stock trades below the $1.0(
minimum closing bid price requirement for 30 conda® business days or if we do not meet othenlistequirements, we may be notified by
NASDAQ of nor-compliance. There can be no assurance that thehpeg trading price of our common stock will rematiove $1.00 per she
or that we will be able to continue to meet otligirlg requirements. If our common stock is detistmarket liquidity for our common stock
could be severely affected, our stockholders’ Bbib sell their shares of our common stock cowdilmited and we may fail to meet all
conditions required to close our pending Mergehwibbira. In addition, our common stock could bbjsat to “penny stock” rules which
impose additional disclosure requirements on braealers and could further negatively impact ourke@liquidity for our common stock and
our stockholders’ ability to sell their shares af gommon stock. Accordingly, a delisting of ounmgoon stock from NASDAQ would
negatively affect the value of our common stocklidtieg could also have other negative resultsluiding, but not limited to, the loss of
institutional investor interest.

We are incurring significantly increased costs agigvote substantial management time as a resultpE#rating as a public company
and such costs are likely to increase particuladfter we are no longer an “emerging growth compaty.

As a public company, we are incurring significaadal, accounting and other expenses that we dithoot as a private company. For
example, we are required to comply with certaithefrequirements of the Sarbanes-Oxley Act andthdd-Frank Wall Street Reform and
Consumer Protection Act, as well as rules and egiguls subsequently implemented by the SecuritidsExchange Commission, and
NASDAQ, our stock exchange, including the estaltisht and maintenance of effective disclosure amahfiial controls and changes
corporate governance practices. Compliance witbetlequirements has increased and will continurctease our legal and financial
compliance costs and will make some activities ntione consuming and costly. In addition, our mamagget and other personnel need to
divert attention from operational and other busimasitters to devote substantial time to these pgblinpany requirements. In particular, we
expect to incur significant expenses and devotstantial management effort toward ensuring compéanith the requirements of Section 404
of the Sarbanes-Oxley Act.

However, for as long as we remain an “emerging ¢iavempany” as defined in the Jumpstart Our Busitgtartups Act of 2012, or
JOBS Act, we intend to take advantage of certagmgtions from various reporting requirements tmatagplicable to other public companies
that are not “emerging growth compani@xluding, but not limited to, not being requireddomply with the auditor attestation requiremeat
Section 404 of the Sarbanes-Oxley Act, reducedatisce obligations regarding executive compensatiaur periodic reports and proxy
statements, and exemptions from the requiremertisidfng a nonbinding advisory vote on executivenpensation and stockholder approval
of any golden parachute payments not previouslyamal. We intend to take advantage of these rempekemptions until we are no longer
“emerging growth company.”
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Under the JOBS Act, “emerging growth companies” dalay adopting new or revised accounting standamtissuch time as those
standards apply to private companies. We havedoaly elected not to avail ourselves of this exgéongirom new or revised accounting
standards and, therefore, we will be subject testimae new or revised accounting standards as jtific companies that are not “emerging
growth companies.”

After we are no longer an “emerging growth compamg expect to incur additional management time emst to comply with the more
stringent reporting requirements applicable to canigs that are deemed accelerated filers or larggerated filers, including complying with
the auditor attestation requirements of Sectioneftie Sarbanes-Oxley Act.

We are an “emerging growth company,” and will be leltake advantage of reduced disclosure requirensesgpplicable to “emerging
growth companie? which could make our common stock less attractiweinvestors.

We are an “emerging growth company,” as definethénJOBS Act, and, for as long as we continue tarb&emerging growth company,”
we intend to take advantage of certain exemptioos fvarious reporting requirements applicable teppublic companies but not to
“emerging growth companies,” including, but notilied to, not being required to comply with the aadattestation requirements of
Section 404 of the Sarbanes-Oxley Act, reducedatisce obligations regarding executive compensatiaur periodic reports and proxy
statements, and exemptions from the requiremertislding a nonbinding advisory vote on executiveipensation and stockholder approval
of any golden parachute payments not previouslyamal. We could be an “emerging growth companyuptto five years, or until the
earliest of (i) the last day of the first fiscalayen which our annual gross revenues exceed $arhilii) the date that we become a “large
accelerated filer” as defined in Rule 12b-2 untierExchange Act, which would occur if the markdtieeof our common stock that is held by
non-affiliates exceeds $700.0 million as of the lassiness day of our most recently completed séisnal quarter, or (iii) the date on which
we have issued more than $1 billion in non-conkttdebt during the preceding three year period céfsot predict if investors will find our
common stock less attractive if we choose to relyhese exemptions. If some investors find our comstock less attractive as a result of an
choices to reduce future disclosure, there maylbssaactive trading market for our common stodk eur stock price may be more volatile.

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

We have never declared or paid any cash dividensloicommon stock and do not anticipate paying didlends on our common stc
in the future. Our Loan Agreement with Comerica Barohibits us from paying cash dividends. As ailteshe only return to stockholders w
be appreciation in the price of our common stodkictv may never occur. Investors seeking cash diddehould not invest 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, compaithat have experienced volatility in
the market price of their stock have been subgeantincreased incidence of securities class afitigation. We may be the target of this type
of litigation in the future. Securities litigatiagainst us could result in substantial costs amertiour management’s attention from other
business concerns, which could seriously harm asinless.

ltem 1B.  Unresolved Staff Comments

None.

Item 2. Unregistered Sales of Equity Securities andse of Proceeds
Not applicable
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Item 3. Defaults Upon Senior Securitie:

Not applicable

Item 4. Mine Safety Disclosures
Not applicable

Item 5. Other Information
Not applicable

ltem 6. Exhibits

The exhibits filed or furnished as part of this Qady Report on Form 10-Q are set forth on theiBixtindex, which Exhibit index is
incorporated herein by reference.
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdréport to be signed on its behalf by the
undersigned thereunto duly authorized

REGADO BIOSCIENCES, INC

DATED: April 29, 2015 By: /s/ Michael A. Metzger
Michael A. Metzgel
President, Chief Executive Officer and Direc
(Principal Executive Officer

DATED: April 29, 2015 By: /s/ R. Don Elsey

R. Don Elsey
Senior Vice President, Finance and Chief Finar@féiter
(Principal Accounting and Financial Office
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EXHIBIT INDEX

Description

Agreement and Plan of Merger and Reorganizatioieddas of January 14, 2015, by and among RegadwiBizes, Inc.,
Tobira Therapeutics, Inc., Landmark Merger Sub &mad Brent Abrens as the Tobira stockholders’ Adewbrporated by
reference to Exhibit 2.1 of the Current Report omnf€-K filed by the registrant on January 15, 20:

Amendment No.1 to Agreement and Plan of MergerR@drganization, dated as of January 23, 2015, tyaamong Regado
Biosciences, Inc., Landmark Merger Sub, Inc., T@liherapeutics, Inc. and Brent Abrens as the Coyngockholders’
Agent (incorporated by reference to Exhibit 2.1hef Current Report on Forn-K filed by the registrant on January 23, 20:

Separation Agreement by and between Regado Biamseinc. and R. Don Elsey, dated February 6, Zibtbrporated by
reference to Exhibit 10.40 of the Annual Reporframm 1(-K filed by the registrant on February 12, 201

Form of Parent Support Agreement by and betweeird dlinerapeutics and each of the parties namedadh agreement
therein (incorporated by reference to Exhibit 16X the Current Report on Form 8-K filed by the sdgint on January 15,
2015.)

Form of Company Support Agreement by and betweea&e Biosciences, Inc. each of the parties namedéh agreement
therein (incorporated by reference to Exhibit 16X 2he Current Report on Form 8-K filed by the stgint on January 15,
2015.)

Form of Lock-Up Agreement dated as of January 0452by and among Regado Biosciences, Inc. andafable parties
named in each agreement therein (incorporatedfbyerece to Exhibit 10.3 of the Current Report omnr8-K filed by the
registrant on January 15, 201

Equity Commitment Letter, dated as of January D452by and among Regado Biosciences, Inc, angattees named
therein (incorporated by reference to Exhibit 16¥4he Current Report on Form 8-K filed by the stgint on January 15,
2015.)

Certification of Principal Executive Officer pursudo Rule 13a-14(a) and 15d-14(a) of the Secsriiechange Act of 1934,
as adopted pursuant to Section 302 of the Sar-Oxley Act of 2002

Certification of Principal Financial Officer purquao Rule 13a-14(a) and 15d-14(a) of the Secsriiechange Act of 1934,
as adopted pursuant to Section 302 of the Sar-Oxley Act of 2002

Certification of Principal Executive Officer pursudo 18 U.S.C. Section 1350, as adopted pursoa®éttion 906 of the
Sarbane-Oxley Act of 2002

Certification of Principal Financial Officer purquao 18 U.S.C. Section 1350, as adopted pursoadécttion 906 of the
Sarbane-Oxley Act of 2002

XBRL Instance Documer

XBRL Taxonomy Extension Schema Docum

XBRL Taxonomy Extension Calculation Linkbase Docuntr
XBRL Taxonomy Definition Linkbase Docume

XBRL Taxonomy Extension Label Linkbase Docum
XBRL Taxonomy Extension Presentation Linkbase Doent

* Filed herewith
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Exhibit 31.1
CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER

I, Michael A. Metzger, certify that:

1.
2.

| have reviewed this Quarterly Report on Forr-Q for the quarter ended March 31, 2015 of Regadsd@énces, Inc

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dongtate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this repor

Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

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 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules
13e&15(f) and 15-15(f)) for the registrant and hav

(a) Designed such disclosure controls and procsdorecaused such disclosure controls and procedaotee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgbsidiaries, is made known to
by others within those entities, particularly dgrie period in which this report is being prepa

(b) Designed such internal control over financédarting, or caused such internal control overrfgial reporting to be designed under
our supervision, to provide reasonable assurargadiang the reliability of financial reporting atfie preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting princip

(c) Evaluated the effectiveness of the registragigslosure controls and procedures and presenteisi report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluation; an

(d) Disclosed in this report any change in thesignt's internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatiorernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(&) All significant deficiencies and material weakses in the design or operation of internal céotrer financial reporting which are
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpmahcial information; an

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a simifiole in the registrant’s
internal control over financial reportin

Date: April 29, 201t

/sl Michael A. Metzger
Michael A. Metzge!

Chief Executive Office
(Principal Executive Officer




Exhibit 31.2
CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER

I, R. Don Elsey, certify that:

1.
2.

| have reviewed this Quarterly Report on Forr-Q for the quarter ended March 31, 2015 of Regadsd@énces, Inc

Based on my knowledge, this report does notaiominy untrue statement of a material fact or dongtate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this repor

Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

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 15&))%(nd internal control over financial reportirag @defined in Exchange Act Rules
13e&15(f) and 15-15(f)) for the registrant and hav

(a) Designed such disclosure controls and procsdorecaused such disclosure controls and procedaotee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgbsidiaries, is made known to
by others within those entities, particularly dgrie period in which this report is being prepa

(b) Designed such internal control over financédarting, or caused such internal control overrfgial reporting to be designed under
our supervision, to provide reasonable assurargadiang the reliability of financial reporting atfie preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting princip

(c) Evaluated the effectiveness of the registragigslosure controls and procedures and presenteisi report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluation; an

(d) Disclosed in this report any change in thesignt's internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatiorernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(&) All significant deficiencies and material weakses in the design or operation of internal céotrer financial reporting which are
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpmahcial information; an

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a simifiole in the registrant’s
internal control over financial reportin

Date: April 29, 201t

/s/ R. Don Elsey

R. Don Elsey

Senior Vice President, Finance and Chief Finar@féiter
(Principal Accounting and Financial Office




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 Quarterly Report on FormQ®f Regado Biosciences, Inc. (the “Comparfpi)the quarter ended March 31, 2!
as filed with the Securities and Exchange Commiseinthe date hereof (the “Report”), the undersigihdichael A. Metzger, Chief Executive
Officer of the Company, hereby certifies, to thewtedge of the undersigned, pursuant to 18 U.SeCti& 1350, that:

(1) The Report fully complies with the requirementsSeftction 13(a) or 15(d) of the Securities Exchangeof1934; anc
(2) The information contained in the Report faphgsents, in all material respects, the finana@aldition and results of operations of the
Company.

Date: April 29, 2015

/s/ Michael A. Metzger
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 deeffiled” by the Company for purposes of Sectiondf8he Securities Exchange Act of
1934, as amended, and shall not be incorporatedfbyence into any filing of the Company under $®eurities Act of 1933, as amended, or
the Securities Exchange Act of 1934, as amendedtheh made before or after the date of this Repogspective of any general incorporation
language contained in such filing.

A signed original of this written statement reqdit®y Section 906 of the Sarbanes-Oxley Act of 2082 been provided to the Company and
will be retained by the Company and furnished o $ecurities and Exchange Commission or its sfaghuequest.



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 Quarterly Report on FormQ®f Regado Biosciences, Inc. (the “Comparfpi)the quarter ended March 31, 2!
as filed with the Securities and Exchange Commissinthe date hereof (the “Report”), the undersigie Don Elsey, Senior Vice President,
Finance and Chief Financial Officer of the Compamreby certifies, to the knowledge of the undersiy pursuant to 18 U.S.C. Section 1350
that:

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeof1934; anc

(2) The information contained in the Report faphesents, in all material respects, the finana@aldition and results of operations of the
Company.

Date: April 29, 2015

/sl R. Don Elsey

R. Don Elsey

Senior Vice President, Finance and Chief Finar@féiter
(Principal Accounting 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 deeffiled” by the Company for purposes of Sectiondf8he Securities Exchange Act of
1934, as amended, and shall not be incorporatedfbyence into any filing of the Company under $seurities Act of 1933, as amended, or
the Securities Exchange Act of 1934, as amendedtheh made before or after the date of this Repoggpective of any general incorporation
language contained in such filing.

A signed original of this written statement reqdit®y Section 906 of the Sarbanes-Oxley Act of 2082 been provided to the Company and
will be retained by the Company and furnished o $lecurities and Exchange Commission or its sfaghuequest



