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Prospectus Supplement No. 9

to Prospectus dated February 26, 2015

2,500,000 Shares

Common Stock

This Prospectus Supplement No. 9 supplements and amends our prospectus dated February 26, 2015 (the Prospectus ),
relating to the sale, from time to time, of up to 2,500,000 shares of our common stock by Aspire Capital Fund, LLC.

This prospectus supplement is being filed to include the information set forth in our Current Report on Form 8-K filed
with the Securities and Exchange Commission on July 8, 2015. This prospectus supplement should be read in
conjunction with the Prospectus and any amendments or supplements thereto, which are to be delivered with this
prospectus supplement, and is qualified by reference to the Prospectus, except to the extent that the information in this
prospectus supplement updates or supersedes the information contained in the Prospectus, including any amendments
or supplements thereto.

Our common stock trades on the NASDAQ Capital Market under the ticker symbol REPH. On July 7, 2015, the last
reported sale price per share of our common stock was $13.68 per share.

Investing in our common stock involves risk. Please read carefully the section entitled Risk Factors beginning
on page 8 of the Prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved these securities or determined if the Prospectus or this prospectus supplement is truthful or

complete. Any representation to the contrary is a criminal offense.

The date of this Prospectus Supplement No. 9 is July 8, 2015.
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, DC 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): July 1, 2015

Recro Pharma, Inc.

(Exact name of registrant as specified in its charter)

Pennsylvania 001-36329 26-1523233
(State or other jurisdiction (Commission (L.R.S. Employer
of incorporation or organization) File Number) Identification No.)
490 Lapp Road, Malvern, Pennsylvania 19355

(Address of principal executive offices) (Zip Code)
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Registrant s telephone number, including area code: (484) 395-2470
Not Applicable

(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of
the registrant under any of the following provisions (see General Instruction A.2. below):

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 1.01.Entry Into a Material Definitive Agreement.

On July 1, 2015, Recro Pharma, Inc. (the Company ) entered into a Securities Purchase Agreement (the Purchase
Agreement ) with certain accredited investors (the Investors ), pursuant to which the Company agreed to issue and sell
to the Investors in a private placement (the Private Placement ) an aggregate of 1,379,311 shares (the Shares ) of the
Company s common stock, par value $0.01 per share (the Common Stock ), at a price per share of $11.60, for gross
proceeds of approximately $16 million. The Private Placement closed on July 7, 2015. The Company retained

Jefferies LLC as the lead placement agent and Janney Montgomery Scott LL.C, Brean Capital, LLC and MLV & Co.

as co-placement agents for the Private Placement and agreed to pay the placement agents a fee equal to 6.0% of the
aggregate gross proceeds from the Private Placement, plus reimbursement of certain expenses. The Company intends

to use the net proceeds from the Private Placement to further fund the clinical development of the Company s product
candidates and for general corporate purposes. The Purchase Agreement requires the Company to file a registration
statement with the Securities and Exchange Commission (the Commission ) to register the resale of the Shares within
45 days of the closing of the Private Placement.

The representations, warranties and covenants contained in the Purchase Agreement were made solely for the benefit
of the parties to the Purchase Agreement and may be subject to limitations agreed upon by the contracting parties.
Accordingly, the Purchase Agreement is incorporated herein by reference only to provide investors with information
regarding the terms of the Purchase Agreement, and not to provide investors with any other factual information
regarding the Company or its business, and should be read in conjunction with the disclosures in the Company s
periodic reports and other filings with the Commission.

The foregoing description of the Purchase Agreement does not purport to be complete and is qualified in its entirety
by reference to the full text of the form of Purchase Agreement, which is filed as Exhibit 10.1 to this Current Report
on Form 8-K and incorporated herein by reference.

Item 3.02.Unregistered Sales of Equity Securities.
Pursuant to the Private Placement described in Item 1.01 of this Current Report on Form 8-K, which description is
incorporated by reference into this Item 3.02 in its entirety, on July 7, 2015, the Company sold the Shares to
accredited investors, as that term is defined in the Securities Act of 1933, as amended (the Securities Act ), and in
reliance on the exemption from registration afforded by Section 4(a)(2) of the Securities Act and Rule 506 of
Regulation D promulgated under the Securities Act. Each of the Investors represented that it was acquiring the Shares
for investment only and not with a view towards, or for resale in connection with, the public sale or distribution
thereof. Accordingly, the Shares have not been registered under the Securities Act and such securities may not be
offered or sold in the United States absent registration or an exemption from registration under the Securities Act and
any applicable state securities laws.

Neither this Current Report on Form 8-K nor any exhibit attached hereto is an offer to sell or the solicitation of an
offer to buy shares of Common Stock or other securities of the Company.
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Item 8.01.Other Events.

On July 1, 2015, the Company issued a press release announcing the Private Placement and the entry into the Purchase
Agreement. On July 7, 2015, the Company issued a press release announcing the closing of the Private Placement.
Copies of such press releases are attached to this Current Report on Form 8-K as Exhibits 99.1 and 99.2, respectively.

Item 9.01.Financial Statements and Exhibits.

(d) Exhibits
The following exhibits are filed herewith:

10.1  Form of Securities Purchase Agreement, dated July 1, 2015, by and among Recro Pharma, Inc. and the
purchasers party thereto.

99.1 Press release dated July 1, 2015.
99.2  Press release dated July 7, 2015.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

Recro Pharma, Inc.

By: /s/ Gerri A. Henwood
Name: Gerri A. Henwood
Title: Chief Executive Officer
Date: July 8, 2015
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Exhibit
No.

10.1

99.1
99.2

EXHIBIT INDEX

Document

Form of Securities Purchase Agreement, dated July 1, 2015, by and among Recro Pharma, Inc. and the
purchasers party thereto.

Press release dated July 1, 2015.
Press release dated July 7, 2015.
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Exhibit 10.1
SECURITIES PURCHASE AGREEMENT

This SECURITIES PURCHASE AGREEMENT (this Agreement ), dated as of July 1, 2015, is made by and among RECRO
PHARMA, INC., a Pennsylvania corporation (the Company ), and the Purchasers listed on Exhibit A hereto, together
with their permitted transferees (each, a Purchaser and collectively, the Purchasers ).

RECITALS:

A. The Company and the Purchasers are executing and delivering this Agreement in reliance upon the exemption from
securities registration afforded by Section 4(a)(2) of the Securities Act and Rule 506 of Regulation D as promulgated
by the SEC under the Securities Act.

B. The Purchasers desire to purchase and the Company desires to sell, upon the terms and conditions stated in this
Agreement, up to a maximum of $16,000,007.60 of Common Stock.

C. The capitalized terms used herein and not otherwise defined have the meanings given them in Article 7.

AGREEMENT

In consideration of the premises and the mutual covenants contained herein and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the Company and the Purchasers
(severally and not jointly), intending to be legally bound, hereby agree as follows:

ARTICLE 1
PURCHASE AND SALE OF SECURITIES

1.1 Purchase and Sale of Securities. At the Closing, the Company will issue and sell to each Purchaser, and each

Purchaser will, severally and not jointly, purchase from the Company, the number of shares of Common Stock (the
Shares ) set forth opposite such Purchaser s name on Exhibit A hereto. The Shares to be issued and sold are referred

to collectively as the Securities. The purchase price for each share of Common Stock shall be $11.60. Each

Purchaser s aggregate purchase price for the Securities purchased by such Purchaser hereunder is referred to as the
Aggregate Purchase Price.

1.2 Payment. At the Closing, each Purchaser will pay the Aggregate Purchase Price set forth opposite its name on
Exhibit A hereto by wire transfer of immediately available funds in accordance with wire instructions provided by the
Company to the Purchasers prior to the Closing. Upon payment in full of the Aggregate Purchase Price to the
Company by each Purchaser, the Company will instruct its transfer agent to credit each Purchaser the number of
Shares set forth on Exhibit A (and, upon request, will deliver stock certificates to the Purchasers representing the
Shares) to each applicable Purchaser against delivery of the Aggregate Purchase Price on the Closing Date.

1.3 Closing Date. The closing of the transaction contemplated by this Agreement will take place on July 7, 2015 (the

Closing Date ) and the closing (the Closing ) will be held at the offices of Ballard Spahr LLP, 1735 Market
Street, 51st Floor, Philadelphia, PA 19103-7599, or at such other time and place as shall be agreed upon by the
Company and the Purchasers hereunder of a majority in interest of the aggregate Shares.

ARTICLE 2
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REPRESENTATIONS AND WARRANTIES OF THE COMPANY

Except as specifically contemplated by this Agreement, the Company hereby represents and warrants to the
Purchasers and the Placement Agents that:

2.1 Organization and Qualification. Each of the Company and its Subsidiaries (which for purposes of this
Agreement means any entity (i) in which the Company, directly or indirectly, owns capital stock or holds an equity or
similar
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interest and (ii) which has operations and material assets) is duly incorporated or formed, as applicable, validly
existing and in good standing under the laws of its jurisdiction of incorporation or formation, as applicable, with full
corporate or limited liability company power and authority to conduct its business as currently conducted as disclosed
in the SEC Documents. Each of the Company and its Subsidiaries is duly qualified to do business and is in good
standing in every jurisdiction in which the nature of the business conducted by it or property owned by it makes such
qualification necessary, except where the failure to be so qualified or in good standing, as the case may be, would not
reasonably be expected to have a Material Adverse Effect.

2.2 Authorization; Enforcement. The Company has all requisite corporate power and authority to enter into and to
perform its obligations under this Agreement, to consummate the transactions contemplated hereby and to issue the
Securities in accordance with the terms hereof. The execution, delivery and performance of this Agreement by the
Company and the consummation by it of the transactions contemplated hereby (including the issuance of the
Securities) have been duly authorized by the Company s Board of Directors and no further consent or authorization of
the Company, its Board of Directors, or its shareholders is required. This Agreement has been duly executed by the
Company and constitutes a legal, valid and binding obligation of the Company enforceable against the Company in
accordance with its terms, except as enforceability may be limited by applicable bankruptcy, insolvency,
reorganization, or moratorium or similar laws affecting creditors and contracting parties rights generally and except as
enforceability may be subject to general principles of equity and except as rights to indemnity and contribution may

be limited by state or federal securities laws or public policy underlying such laws.

2.3 Capitalization. The authorized capital stock of the Company, as of March 31, 2015, consisted of 50,000,000
shares of Common Stock, $0.01 par value per share, of which 7,804,063 shares were issued and outstanding and
10,000,000 shares of Preferred Stock, $0.01 par value per share, none of which have been designated. All of the issued
and outstanding shares of Common Stock have been duly authorized, validly issued, fully paid, and nonassessable.
Options to purchase an aggregate of 1,033,300 shares of Common Stock were outstanding as of March 31, 2015.
Except as disclosed in or contemplated by the SEC Documents, neither the Company nor any of its Subsidiaries have
any outstanding any options to purchase, or any preemptive rights or other rights to subscribe for or to purchase, any
securities or obligations convertible into, or any contracts or commitments to issue or sell, shares of its capital stock or
any such options, rights, convertible securities or obligations other than options granted under the Company s stock
option plans and its employee stock purchase plan. The Company s Second Amended and Restated Certificate of
Incorporation, as amended (the Certificate of Incorporation ), as in effect on the date hereof, and the Company s
Third Amended and Restated Bylaws (the Bylaws ) as in effect on the date hereof, are each filed as exhibits to the
SEC Documents.

2.4 Issuance of Securities. The Shares are duly authorized and, upon issuance in accordance with the terms of this
Agreement, will be validly issued, fully paid and non-assessable and will not be subject to preemptive rights or other
similar contractual rights granted by the Company to its shareholders.

2.5 No Conflicts; Government Consents and Permits.

(a) The execution, delivery and performance of this Agreement by the Company and the consummation by the
Company of the transactions contemplated hereby (including the issuance of the Securities) will not (i) conflict with

or result in a violation of any provision of the Certificate of Incorporation or Bylaws of the Company or any of its
Subsidiaries or require the approval of the Company s shareholders, (ii) violate or conflict with, or result in a breach of
any provision of, or constitute a default under, any Material Agreement, or (iii) result in a violation of any law, rule,
regulation, order, judgment or decree (including United States federal and state securities laws and regulations and
regulations of any self-regulatory organizations to which the Company or any of its Subsidiaries or their securities are
subject) applicable to the Company or any of its Subsidiaries, except in the case of clauses (ii) and (iii) only, for such
conflicts, breaches, defaults, and violations as would not reasonably be expected to have a Material Adverse Effect.

10
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(b) Neither the Company nor any of its Subsidiaries is required to obtain any consent, authorization or order of, or
make any filing or registration with, any court or governmental agency or any regulatory or self regulatory agency in
order for it to execute, deliver or perform any of its obligations under this Agreement in accordance with the terms
hereof, or to issue and sell the Securities in accordance with the terms hereof other than such as have been made or
obtained,

11
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and except for the registration of the Shares under the Securities Act pursuant to Section 6 hereof, any filings required
to be made under federal or state securities laws, and any required filings or notifications regarding the issuance or
listing of additional shares with Nasdaq.

(c¢) Each of the Company and its Subsidiaries has all franchises, permits, licenses, and any similar authority issued by
the appropriate federal, state, local or foreign regulatory authority necessary for the conduct of its business as now
being conducted by it and as currently proposed to be conducted as disclosed in the SEC Documents, except for such
franchise, permit, license or similar authority, the lack of which would not reasonably be expected to have a Material
Adverse Effect. Except as set forth on Schedule 2.5(c), neither the Company nor any of its Subsidiaries has received
any actual notice of any proceeding relating to revocation or modification of any such franchise, permit, license, or
similar authority except where such revocation or modification would not reasonably be expected to have a Material
Adverse Effect.

2.6 SEC Documents, Financial Statements. The Company has timely filed all reports, schedules, forms, statements
and other documents required to be filed by it with the SEC, pursuant to the reporting requirements of the Exchange
Act (all of the foregoing filed prior to the date hereof and all exhibits included therein and financial statements and
schedules thereto and documents (other than exhibits) incorporated by reference therein, being hereinafter referred to
herein as the SEC Documents ). The Company is eligible to register its Common Stock for resale using Form S-3
promulgated under the Securities Act. The Company has delivered to each Purchaser, or each Purchaser has had
access to, true and complete copies of the SEC Documents. As of their respective dates, the SEC Documents complied
in all material respects with the requirements of the Exchange Act or the Securities Act, as the case may be, and the
rules and regulations of the SEC promulgated thereunder applicable to the SEC Documents, and none of the SEC
Documents, at the time they were filed with the SEC, contained any untrue statement of a material fact or omitted to
state a material fact required to be stated therein or necessary in order to make the statements therein, in light of the
circumstances under which they were made, not misleading. As of their respective dates, the Financial Statements and
the related notes complied as to form in all material respects with applicable accounting requirements and the
published rules and regulations of the SEC with respect thereto. The Financial Statements and the related notes have
been prepared in accordance with accounting principles generally accepted in the United States, consistently applied,
during the periods involved (except (i) as may be otherwise indicated in the Financial Statements or the notes thereto,
or (ii) in the case of unaudited interim statements, to the extent they may not include footnotes, may be condensed or
summary statements or may conform to the SEC s rules and instructions for Reports on Form 10-Q) and fairly present
in all material respects the consolidated financial position of the Company as of the dates thereof and the consolidated
results of its operations and cash flows for the periods then ended (subject, in the case of unaudited statements, to
normal and recurring year-end audit adjustments). The pro forma financial statements (including the related notes), as
filed on June 26, 2015, comply in all material respects with the applicable requirements under the Securities Act and
the Exchange Act, including, but not limited to, Article 11 of Regulation S-X, and, in the opinion of the Company, the
assumptions used in the preparation thereof are reasonable and the adjustments used therein are appropriate to give
effect to the transactions or circumstances referred to therein. All material agreements that were required to be filed as
exhibits to the SEC Documents under Item 601 of Regulation S-K (collectively, the Material Agreements ) to
which the Company or any Subsidiary of the Company is a party, or the property or assets of the Company or any
Subsidiary of the Company are subject, have been filed as exhibits to the SEC Documents. All Material Agreements
are valid and enforceable against the Company in accordance with their respective terms, except (i) as enforceability
may be limited by applicable bankruptcy, insolvency, reorganization, or moratorium or similar laws affecting creditors
and contracting parties rights generally, and (ii) as enforceability may be subject to general principles of equity and
except as rights to indemnity and contribution may be limited by state or federal securities laws or public policy
underlying such laws. The Company is not in breach of or default under any of the Material Agreements, and to the
Company s knowledge, no other party to a Material Agreement is in breach of or default under such Material
Agreement, except in each case, for such breaches or defaults as would not reasonably be expected to have a Material
Adverse Effect. The Company has not received a written notice of termination nor is the Company otherwise aware of
any threats to terminate any of the Material Agreements.

12
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2.7 Disclosure Controls and Procedures. Except as disclosed in the SEC Documents, each of the Company and its
Subsidiaries has established and maintains disclosure controls and procedures (as defined in Exchange Act Rules
13a-15(e) and 15d-15(e)) that are effective in all material respects to ensure that material information relating to the
Company, including any consolidated Subsidiaries, is made known to its chief executive officer and chief financial
officer by others within those entities. The Company s certifying officers have evaluated the effectiveness of the
Company s disclosure

13
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controls and procedures as of the end of the period covered by the most recently filed quarterly or annual periodic
report under the Exchange Act (such date, the Evaluation Date ). The Company presented in its most recently filed
quarterly or annual periodic report under the Exchange Act the conclusions of the certifying officers about the
effectiveness of the disclosure controls and procedures based on their evaluations as of the Evaluation Date. Since the
Evaluation Date, there have been no significant changes in the Company s internal control over financial reporting (as
such term is defined in Exchange Act Rules 13a-15(f) and 15d-15(f)).

2.8 Accounting Controls. Except as disclosed in the SEC Documents, each of the Company and its Subsidiaries
maintains a system of internal accounting controls sufficient to provide reasonable assurances that (i) transactions are
executed in accordance with management s general or specific authorization, (ii) transactions are recorded as necessary
to permit preparation of financial statements in conformity with generally accepted accounting principles as applied in
the United States and to maintain accountability for assets, (iii) access to assets is permitted only in accordance with
management s general or specific authorization, and (iv) the recorded accountability for assets is compared with
existing assets at reasonable intervals and appropriate action is taken with respect to any differences.

2.9 Absence of Litigation. Except as set forth on Schedule 2.9, as of the date hereof, there is no action, suit,
proceeding or investigation before or by any court, public board, government agency, self-regulatory organization or
body pending or, to the Company s knowledge, threatened against the Company or any of its Subsidiaries that if
determined adversely to the Company would reasonably be expected to have a Material Adverse Effect or would
reasonably be expected to impair the ability of the Company to perform its obligations under this Agreement. Neither
the Company, its Subsidiaries, nor any director or officer thereof, is or has been the subject of any action involving a
claim of violation of or liability under federal or state securities laws or a claim of breach of fiduciary duty relating to
the Company. There has not been, and to the knowledge of the Company, there is not pending or contemplated, any
investigation by the SEC of the Company or any current or former director or officer of the Company. The Company
has not received any stop order or other order suspending the effectiveness of any registration statement filed by the
Company under the Exchange Act or the Securities Act and, to the Company s knowledge, the SEC has not issued any
such order.

2.10 Intellectual Property Rights. The Company owns or possesses, or has a reasonable basis on which it believes it
can obtain on reasonable terms, licenses or sufficient rights to use all patents, patent applications, patent rights,
inventions, know-how, trade secrets, trademarks, trademark applications, service marks, service names, trade names
and copyrights necessary to enable it to conduct its business as conducted as of the date hereof and, to its knowledge,
as proposed to be conducted as described in the SEC Documents. As used in this Agreement, the Intellectual
Property means all patents, patent applications, patent rights, inventions, know-how, trade secrets, trademarks,
trademark applications, service marks, service names, trade names and copyrights necessary to enable the Company to
conduct its business as conducted as of the date hereof and, to its knowledge, as proposed to be conducted as
described in the SEC Documents. To the Company s knowledge, the Company has not infringed the intellectual
property rights of third parties and, except as set forth on Schedule 2.10, no third party, to the Company s knowledge,
is infringing the Intellectual Property, in each case, which could reasonably be expected to result in a Material
Adverse Effect. Except as disclosed in the SEC Documents or as set forth on Schedule 2.10, there are no material
options, licenses or agreements relating to the Intellectual Property, nor is the Company bound by or a party to any
material options, licenses or agreements relating to the patents, patent applications, patent rights, inventions,
know-how, trade secrets, trademarks, trademark applications, service marks, service names, trade names or copyrights
of any other Person. Except as set forth on Schedule 2.10, there is no material claim or action or proceeding pending
or, to the Company s knowledge, threatened that challenges any of the rights of the Company in or to, or otherwise
with respect to, any Intellectual Property that if determined adversely would reasonably be expected to result in a
Material Adverse Effect.

2.11 Placement Agents. The Company has not engaged any placement agent or other agent in connection with the
sale of the Securities, which engagement would give rise to any claim by any Person for brokerage commissions,

14
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placement agents fees or similar payments relating to this Agreement or the transactions contemplated hereby, except
for dealings with the Placement Agents, whose commissions and fees will be paid by the Company.

2.12 Investment Company. The Company is not and, after giving effect to the offering and sale of the Securities, will
not be required to register as an investment company as such term is defined in the Investment Company Act of 1940,
as amended (the Investment Company Act ). The Company shall conduct its business in a manner so that it will not
become subject to the Investment Company Act.

15
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2.13 No Material Adverse Change. Since March 31, 2015, except as described or referred to in the SEC Documents
and except for cash expenditures in the ordinary course of business, there has not been any change in the assets,
business, properties, financial condition or results of operations of the Company or any of its Subsidiaries that would
reasonably be expected to have a Material Adverse Effect. Since March 31, 2015, (i) there has not been any dividend
or distribution of any kind declared, set aside for payment, paid or made by the Company on any class of capital stock,
(ii) the Company has not sustained any material loss or interference with the Company s business from fire, explosion,
flood or other calamity, whether or not covered by insurance, or from any labor disturbance or dispute or any action,
order or decree of any court or arbitrator or governmental or regulatory authority, and (iii) the Company has not
incurred any material liabilities except in the ordinary course of business, as disclosed in the SEC Documents or that
would not reasonably be expected to have a Material Adverse Effect.

2.14 The Nasdaq Capital Market. The Common Stock is listed on The Nasdaq Capital Market, and, except as
disclosed in the SEC Documents, to the Company s knowledge, there are no proceedings to revoke or suspend such
listing or the listing of the Shares. Except as disclosed in the SEC Documents, the Company is in compliance with the
requirements of Nasdaq for continued listing of the Common Stock thereon and any other Nasdagq listing and
maintenance requirements.

2.15 Acknowledgment Regarding Purchasers Purchase of Securities. The Company acknowledges and agrees that
each of the Purchasers is acting solely in the capacity of an arm s length purchaser with respect to this Agreement and
the transactions contemplated hereby. The Company further acknowledges that no Purchaser is acting as a financial
advisor or fiduciary of the Company (or in any similar capacity with respect to the Company) with respect to this
Agreement and the transactions contemplated hereby and any advice given by any Purchaser or any of their respective
representatives or agents to the Company in connection with this Agreement and the transactions contemplated hereby
is merely incidental to such Purchaser s purchase of the Securities. The Company further represents to each Purchaser
that the Company s decision to enter into this Agreement has been based on the independent evaluation of the
transactions contemplated hereby by the Company and its representatives.

2.16 Accountants. KPMG LLP, who will have expressed or will express, as the case may be, their opinion with
respect to the audited financial statements and schedules to be included as a part of any Registration Statement prior to
the filing of any such Registration Statement, are independent accountants as required by the Securities Act.
PricewaterhouseCoopers LLP, which has expressed its opinion with respect to the financial statements of DARA and
its subsidiaries, are independent accountants as required by the Securities Act.

2.17 Insurance. The Company and each of its Subsidiaries are insured by insurers of recognized financial
responsibility against such losses and risks and in such amounts as the Company believes are prudent and customary
for a company (i) in the businesses and location in which the Company and its Subsidiaries are engaged, (ii) with the
resources of the Company and its Subsidiaries, and (iii) at a similar stage of development as the Company. Neither the
Company nor its Subsidiaries have received any written notice that they will not be able to renew their existing
insurance coverage as and when such coverage expires.

2.18 Foreign Corrupt Practices. Since the Company s incorporation, neither the Company, nor any of its
Subsidiaries, nor to the Company s knowledge, any director, officer, agent, employee or othe