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If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of

1933, as amended, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box. þ
 
If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box, and

list the Securities Act registration statement number of the earlier effective registration statement for the same offering. ☐
 

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box, and list the Securities Act
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CALCULATION OF REGISTRATION FEE
 

 
Title of Each Class of Securities
to be Registered  

Amount to be
Registered   

Proposed
Maximum 

Offering Price 
per unit   

Proposed Maximum 
Aggregate Offering

Price(1)(2)   

 
Amount of 

Registration 
Fee(2)  

Common Stock, par value $.01 per share (3)             
Warrants(4)                 
Debt Securities(5)                 
Total  $ 63,800,00      $ 63,800,000(1) $ 0 

 
(1) In no event will the aggregate offering price of all securities issued from time to time by the Registrant under this registration statement exceed

$63,800,000 or its equivalent in any other currency. The securities covered by this registration statement may be sold separately, together, or as
units with other securities registered under this registration statement.

(2) Estimated solely for the purpose of calculating the amount of the registration fee required pursuant to Rule 457(o) under the Securities Act of
1933, as amended, which permits the registration fee to be calculated on the basis of the maximum aggregate offering price of all securities
listed. The Company previously paid a registration fee of $10,230 with respect to securities that were registered pursuant to the registration
statement on Form S-3 (File No. 333-187075) initially filed on March 6, 2013 and declared effective March 15, 2013 (the “Existing Registration
Statement”). Of the $75,000,000 of the Company’s securities registered under the Existing Registration Statement, $11,183,345 were sold.
Pursuant to Rule 415(a)(6) under the Securities Act of 1933, the unused amount of the registration fee paid with respect to the Existing
Registration Statement ($8,704.59, at $136.40 per million, the rate in effect for fiscal 2013) will be applied to pay the registration fee payable
with respect to the securities registered under this registration statement. This registration statement is registering most of the remaining unsold
securities registered pursuant to the Existing Registration Statement and is not being filed to register any additional securities. No additional
registration fee has been paid with respect to this offering in reliance on Rule 415(a)(6). Additionally, in accordance with Rule 415(a)(6), the
offering of the unsold securities registered under the Existing Registration Statement will be deemed terminated as of the effective date of this
registration statement.

(3) Subject to note (1), this registration statement covers such an indeterminate amount of common stock as may be sold, from time to time, at
indeterminate prices, by the Registrant.

(4) Subject to note (1), this registration statement covers such an indeterminate amount of warrants, representing rights to purchase common stock
and debt securities registered under this registration statement as may be sold from time to time at indeterminate prices by the registrant. Also
covered is such an indeterminate amount of common stock (in each case, with accompanying purchase rights, if any) and debt securities (i) as
may be issuable or deliverable upon exercise of warrants, and (ii) as may be required for delivery upon exercise of any warrants as a result of
anti-dilution provisions.

(5) Subject to note (1), this registration statement covers such an indeterminate amount of debt securities as may be sold from time to time at
indeterminate prices by the registrant. If any debt securities are issued at an original issue discount, then the offering price shall be in such
greater principal amount as shall result in an aggregate initial offering price not to exceed $63,800,000. Also covered is such an indeterminate
amount of common stock (in each case, with accompanying purchase rights, if any) (i) as may be issuable or deliverable upon the exercise or
conversion of debt securities, and (ii) as may be required for delivery upon exercise or conversion of debt securities as a result of anti-dilution
provisions.

 
The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant
shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section
8(a) of the Securities Act, as amended, or until this Registration statement shall become effective on such date as the Commission, acting pursuant to
such Section 8(a), may determine.
 

 



 

 
The information in this preliminary prospectus is not complete and may be changed. These securities may not be sold until
the registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is
not an offer to sell nor does it seek an offer to buy these securities in any jurisdiction where the offer or sale is not
permitted.

 
SUBJECT TO COMPLETION,

DATED MARCH 23, 2016
 

PROSPECTUS
 

$63,800,000
 

ACURA PHARMACEUTICALS, INC.
 

Common Stock
Debt Securities

Warrants
 

We may offer to the public from time to time in one or more series or issuances:
 
· shares of our common stock;
· warrants to purchase shares of our common stock and/or debt securities; or
· debt securities consisting of debentures, notes, or other evidences of indebtedness.
 
Our common stock is listed for trading on the NASDAQ Capital Market under the symbol “ACUR.” On March 7, 2016, the closing price of our common
stock on the NASDAQ Capital Market was $2.09 per share.
 
This prospectus provides a general description of the securities we may offer. Each time we sell securities, we will provide the specific terms of the securities
offered in a supplement to this prospectus. The prospectus supplement may also add, update, or change information contained in this prospectus. This
prospectus may not be used to consummate a sale of securities unless accompanied by the applicable prospectus supplement. You should read both this
prospectus and any prospectus supplement together with additional information described under the heading “Where You Can Find Additional Information”
before you may your investment decision.
 
We will sell the securities directly to our stockholders or to purchasers or through agents on our behalf or through underwriters or dealers as designated from
time to time. If any agents or underwriters are involved in the sale of any of these securities, the applicable prospectus supplement will provide the names of
the agents or underwriters and any applicable fees, commissions, or discounts.
 
As of March 7, 2016, the aggregate market value of our outstanding common stock held by non-affiliates was approximately $15,477,000 based on
approximately 11,834,000 shares of outstanding common stock, of which approximately 7,405,000 shares are held by non-affiliates, and a per share price of
$2.09, based on the closing sale price of our common stock on March 7, 2016. As of the date hereof, we have sold $7,854,183 securities pursuant to General
Instruction I.B.6 of Form S-3 during the prior 12 calendar month period that ends on and includes the date hereof.
 
Investing in our securities involves significant risks. Before buying any of our securities you should read the discussion of material risks of investing
in our securities under the heading entitled “Risk Factors” on page 4 of this prospectus.
 

 



 

 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed
upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.
 

 

The date of this prospectus is______, 2016.
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ABOUT THIS PROSPECTUS

 
This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, utilizing a “shelf” registration
process. Under this shelf process, we may sell different types of securities described in this prospectus in one or more offerings. This prospectus provides
you with a general description of the securities we may offer. Each time we offer securities, we will provide a prospectus supplement and attach it to this
prospectus. The prospectus supplement will contain specific information about the nature of the persons offering our securities and the terms of the
securities offered at that time. The prospectus supplement may also add, update or change information contained in this prospectus. You should read both
this prospectus and any prospectus supplement, together with additional information under the headings “Where You Can Find Additional Information”
and “Information Incorporated By Reference” and any other information that you may need to make your investment decision.
 
This prospectus does not contain all of the information that is in the registration statement. We omitted certain parts of the registration statement from this
prospectus as permitted by the SEC. We refer you to the registration statement and its exhibits for additional information about us and the common stock
that may be sold under this prospectus.
 
You should rely only on the information contained or incorporated by reference in this prospectus. We have not authorized anyone to provide you
with information different from that contained in this prospectus. The distribution or possession of this prospectus in or from certain jurisdictions
may be restricted by law. Persons into whose possession this prospectus comes are required by Acura Pharmaceuticals, Inc. to inform themselves
about, and to observe any such restrictions, and Acura Pharmaceuticals, Inc. does not accept any liability in relation thereto. This prospectus is
not an offer to sell these securities and is not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted or
where the person making the offer or sale is not qualified to do so or to any person to whom it is not permitted to make such offer or sale. The
information contained or incorporated by reference in this prospectus is accurate only as of the date of this prospectus, regardless of the time of
delivery of this prospectus or of any sale of our common stock. Our business, financial condition, results of operations and prospects may have
changed since that date.
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PROSPECTUS SUMMARY

 
This summary highlights selected information contained in greater detail elsewhere in this prospectus and in documents we file with the Securities and

Exchange Commission incorporated by reference in this prospectus. This summary is not complete and may not contain all of the information that you should
consider before investing in our common stock. You should read the entire prospectus and the information incorporated by reference in this prospectus
carefully, including “Risk Factors” and the consolidated financial statements and related notes thereto, before you decide to invest in our common stock.
Unless the context indicates otherwise, the references in this prospectus to “Acura,” “we,” “us” and “our” refer to Acura Pharmaceuticals, Inc. together
with its subsidiary.

 
ACURA PHARMACEUTICALS, INC.

 
Our Company

 
We are a specialty pharmaceutical company engaged in the research, development and commercialization of technologies and products intended to address
medication abuse and misuse. We have discovered and developed three proprietary platform technologies which can be used to develop multiple products.
Our Aversion® and Limitx™ Technologies are intended to address methods of product tampering associated with opioid abuse while our Impede®

Technology is directed at minimizing the extraction and conversion of pseudoephedrine into methamphetamine. Oxaydo® Tablets (oxycodone HCl, CII),
which utilizes the Aversion Technology, is the first and only approved immediate-release oxycodone product in the United States with abuse deterrent
labeling. On January 7, 2015, we entered into a Collaboration and License Agreement with Egalet US, Inc. and Egalet Ltd., each a subsidiary of Egalet
Corporation (collectively, “Egalet”) pursuant to which we exclusively licensed to Egalet worldwide rights to manufacture and commercialize Oxaydo.
Oxaydo is currently approved by the FDA for marketing in the United States in 5mg and 7.5mg strengths. Egalet launched Oxaydo in the United States late in
the third quarter of 2015. We launched our first Impede® Technology product, Nexafed, into the United States market in December 2012 and launched our
Nexafed Sinus Pressure + Pain product in the United States in February 2015. We have multiple pseudoephedrine products in development utilizing our
Impede Technology. On June 15, 2015, we and Bayer Healthcare LLC (“Bayer”) entered into a License and Development Agreement (the “Bayer
Agreement”) pursuant to which we granted Bayer an exclusive worldwide license to our Impede Technology for use in an undisclosed methamphetamine
resistant pseudoephedrine – containing product and providing for the joint development of such product using our Impede Technology for the U.S. market.
Our third abuse deterrent technology, Limitx, is designed to retard the release of active drug ingredients when too many tablets are accidently or purposefully
ingested. In January 2016, our Investigational New Drug Application, or IND, filed with the FDA for our lead Limitx oral abuse deterrent drug candidate
using the opioid hydromorphone HC1 (“LTX-04”), was allowed to proceed to clinical testing. We have commenced our initial Phase I exploratory
pharmacokinetic study of LTX-04. We are also developing an immediate-release hydrocodone bitartrate with acetaminophen product utilizing our Limitx
technology.
 
Amounts presented have been rounded to the nearest thousand, where indicated, except share and per share data. The equity amounts and all share and per
share data of the Company have been retroactively adjusted to reflect a one-for-five reverse stock split effected by us on NASDAQ on August 28, 2015.
 
Risk Factors
 
Our business is subject to substantial risk. Please carefully consider the “Risk Factors” incorporated by reference in this prospectus, and incorporated by
reference or contained in any applicable prospectus supplement, for a discussion of the factors you should consider carefully before deciding to purchase
these securities. Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also impair our business operations.
You should be able to bear a complete loss of your investment.
 
Corporate Information
 
We were incorporated in New York in 1935. Our headquarters are located at 616 N. North Court, Suite 120, Palatine, Illinois 60067. The telephone number
for our principal executive offices is (847) 705-7709. Our website address is www.acurapharm.com. We do not incorporate information in, or accessible
through, our website into this prospectus, and you should not consider it a part of this prospectus.
 
We own or have rights to various trademarks, trade names or service marks, including Aversion®, Limitx™ , Impede®, Nexafed®, Oxaydo® and Acura®

Pharmaceuticals.
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Summary of Consolidated Financial Results

 
The following tables summarize our consolidated financial results for the years ended December 31, 2015 and 2014 and are from our audited consolidated
financial statements. You should read the following financial information together with the information under “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and our consolidated financial statements and related notes incorporated by reference to this prospectus.
 

  
Years ended

December 31,  
Operating Results  2015   2014  
(in thousands)       
       
Total revenues, net  $ 8,587  $ 751 

Cost of sales (excluding inventory write-down)   656   227 
Inventory write-down   330   201 
Research and development expenses   2,608   4,582 
Selling, marketing, general and administrative expenses   8,994   7,940 
Other expense, net   988   1,010 

Loss before income taxes   (4,989)   (13,209)
Provision for income taxes   -   - 

Net loss  $ (4,989)  $ (13,209)
         
Loss per share: basic and diluted  $ (0.46)  $ (1.35)
Weighted average shares outstanding:         

Basic and diluted   10,796   9,779 
 

Consolidated  
Years ended

December 31,  
Condensed Balance Sheet Data  2015   2014  
(in thousands)       
       
Working capital (1)  $ 8,391  $ 10,239 
Total assets   16,961   16,033 
Total liabilities   9,061   10,981 
Accumulated deficit   (367,310)   (362,321)
Stockholders’ equity   7,900   5,052 

(1) Excludes a compensating balance requirement of $2,500 at December 31, 2015.
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RISK FACTORS

 
You should consider the “Risk Factors” incorporated by reference in this prospectus and contained or incorporated by reference in any applicable prospectus
supplement, including the risk factors incorporated by reference from our most recent Annual Report on Form 10-K for the fiscal year ended December 31,
2015, filed with the SEC on February 29, 2016, as updated by our Quarterly Reports on Form 10-Q and our other filings with the SEC pursuant to Sections
13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended, or Exchange Act, filed after such annual report. The risks and uncertainties we
describe are not the only ones facing us. Additional risks not presently known to us, or that we currently deem immaterial, may also impair our business
operations. If any of these risks were to occur, our business, financial condition, or results of operations would likely suffer. In that event, the trading price of
our common stock could decline, and you could lose all or part of your investment.
 

FORWARD LOOKING STATEMENTS
 
Certain statements in this prospectus constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995.
Such forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause our actual results, performance or
achievements to be materially different from any future results, performance, or achievements expressed or implied by such forward-looking statements.
Forward-looking statements may include, but are not limited to:
 

· our ability to fund or obtain funding for our continuing operations, including the development of our products utilizing our Limitx™ and Impede®
technologies;
 

· our and our licensee’s ability to successfully launch and commercialize our products and technologies, including Oxaydo® Tablets and our Nexafed®
products;

 
· the pricing and price discounting that may be offered by Egalet for Oxaydo;
 
· whether we can successfully develop a product under our agreement with Bayer;

 
· the results of our development of our Limitx technology;

 
· our and our licensee’s ability to obtain necessary regulatory approvals and commercialize products utilizing our technologies;

 
· the market acceptance of, timing of commercial launch and competitive environment for any of our products;

· the willingness of pharmacies to stock our Nexafed products:
 

· expectations regarding potential market share for our products;
 

· our ability to develop and enter into additional license agreements for our product candidates using our technologies;

· our exposure to product liability and other lawsuits in connection with the commercialization of our products;

· the increasing cost of insurance and the availability of product liability insurance coverage;
 

· the ability to avoid infringement of patents, trademarks and other proprietary rights of third parties;
 

· the ability of our patents to protect our products from generic competition and our ability to protect and enforce our patent rights in any paragraph IV
patent infringement litigation;
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· the ability to fulfill the FDA requirements for approving our product candidates for commercial manufacturing and distribution in the United States,

including, without limitation, the adequacy of the results of the laboratory and clinical studies completed to date, the results of laboratory and clinical
studies we may complete in the future to support FDA approval of our product candidates and the sufficiency of our development process to meet over-
the-counter (“OTC”) Monograph standards, as applicable;
 

· the adequacy of the development program for our product candidates, including whether additional clinical studies will be required to support FDA
approval of our product candidates;
 

· changes in regulatory requirements;
 

· adverse safety findings relating to our commercialized products or product candidates in development;

· whether the FDA will agree with our analysis of our clinical and laboratory studies;
 

· whether further studies of our product candidates will be required to support FDA approval;
 

· whether or when we are able to obtain FDA approval of labeling for our product candidates for the proposed indications and will be able to promote
the features of our abuse discouraging technologies; and
 

· whether Oxaydo or our Aversion® and Limitx product candidates will ultimately deter abuse in commercial settings and whether our Nexafed products
and Impede technology product candidates will disrupt the processing of pseudoephedrine into methamphetamine.

 
In some cases, you can identify forward-looking statements by terms such as “may,” “will,” “should,” “could,” “would,” “expects,” “plans,” “anticipates,”
“believes,” “indicates,” “estimates,” “projects,” “predicts,” “potential” and similar expressions intended to identify forward-looking statements. These
statements reflect our current views with respect to future events and are based on assumptions and subject to risks and uncertainties. Given these
uncertainties, you should not place undue reliance on these forward-looking statements. In light of these risks, uncertainties and assumptions, the forward-
looking events and circumstances discussed in this prospectus may not occur and actual results could differ materially and adversely from those anticipated or
implied in the forward-looking statements.
 
Unless required by law, we undertake no obligation to update or revise any forward-looking statements to reflect new information or future events or
developments. Accordingly, you should not assume that our silence over time means that actual events are bearing out as expressed or implied in such
forward-looking statements.

 
USE OF PROCEEDS

 
Except as otherwise provided in the applicable prospectus supplement, we intend to use the net proceeds from the sale of the securities covered by this
prospectus for general corporate purposes which may include working capital, capital expenditures, research, development and marketing expenditures,
clinical trial expenditures, acquisitions of new technologies, and possible investments in, or acquisitions of, complementary businesses or technologies.
Accordingly, our management will have broad discretion in the application of the net proceeds from our sale of the securities and investors will be relying on
the judgment of our management regarding the application of such proceeds. Pending any uses, as described above, we intend to invest the net proceeds in
investment grade, interest-bearing marketable securities.
 

PLAN OF DISTRIBUTION
 

We may sell the securities in any of the ways described below, including any combination thereof:
 

· to or through underwriters or dealers;
· through one or more agents;
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· directly to purchasers or to a single purchaser;
· through block trades in which the broker or dealer engaged to handle the block trade will attempt to sell the securities as agent, but may position

and resell a portion of the block as principal to facilitate the transaction; or
· in any manner, as provided in the applicable prospectus supplement.

 
The distribution of the securities may be effected from time to time in one or more transactions:

 
· at a fixed price, or prices, which may be changed from time to time;
· at market prices prevailing at the time of sale;
· at prices related to such prevailing market prices; or
· at negotiated prices.

 
Each prospectus supplement will describe the method of distribution of the securities and any applicable restrictions and will describe the terms of the
offering of the securities, including the following:

 
· the name or names of any underwriters, dealers or agents, and the amounts and type of securities underwritten or purchased by each of them;
· the initial public offering price of the securities and the proceeds to us and any discounts, commissions, or concessions allowed or reallowed or

paid to dealers; and
· any securities exchanges on which the securities may be listed.

 
Any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers may be changed from time to time. In no event will
any underwriter or dealer receive fees, commissions, and markups which, in the aggregate, would exceed eight (8%) percent of the price of the common stock
being registered.
 
Unless otherwise stated in a prospectus supplement, the obligations of the underwriters to purchase any securities will be conditioned on customary closing
conditions and the underwriters will be obligated to purchase all of such series of securities, if any are purchased.
 
Only the agents or underwriters named in the prospectus supplement are agents or underwriters in connection with the securities being offered.
 
We may authorize underwriters, dealers, or other persons acting as our agents to solicit offers by certain institutions to purchase securities from us pursuant to
delayed delivery contracts providing for payment and delivery on the date stated in the prospectus supplement. Each contract will be for an amount not less
than, and the aggregate amount of securities sold pursuant to such contracts shall not be less nor more than, the respective amounts stated in the prospectus
supplement. Institutions with whom the contracts, when authorized, may be made include commercial and savings banks, insurance companies, pension
funds, investment companies, educational and charitable institutions, and other institutions, but shall in all cases be subject to our approval. Delayed delivery
contracts will be subject only to those conditions set forth in the prospectus supplement, and the prospectus supplement will set forth any commissions we
pay for solicitation of these contracts.
 
Agents, underwriters, and other third parties described above may be entitled to indemnification by us against certain civil liabilities, including liabilities
under the Securities Act, or to contribution with respect to payments which the agents or underwriters may be required to make in respect thereof. Agents,
underwriters, and such other third parties may be customers of, engage in transactions with, or perform services for us in the ordinary course of business.
 
One or more firms, referred to as “remarketing firms,” may also offer or sell the securities, if the prospectus supplement so indicates, in connection with a
remarketing arrangement upon their purchase. Remarketing firms will act as principals for their own accounts or as our agents. These remarketing firms will
offer or sell the securities in accordance with their terms. A prospectus supplement will identify any remarketing firm and describe the terms of its agreement,
if any, with us and the remarketing firm’s compensation. Remarketing firms may be deemed to be underwriters in connection with the securities they
remarket. Remarketing firms may be entitled under agreements that may be entered into with us to indemnification by us against certain civil liabilities,
including liabilities under the Securities Act, and may be customers of, engage in transactions with, or perform services for us in the ordinary course of
business.
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Certain of the underwriters may use this prospectus and any accompanying prospectus supplement for offers and sales related to market-making transactions
in the securities. These underwriters may act as principal or agent in these transactions, and the sales will be made at prices related to prevailing market prices
at the time of sale.
 
In offering the shares covered by this prospectus, any broker-dealers and any other participating broker-dealers who execute sales, may be deemed to be
“underwriters” within the meaning of the Securities Act in connection with these sales. Any profits realized by such broker-dealers may be deemed to be
underwriting discounts and commissions.
 
The securities may be new issues and may have no established trading market. The securities may or may not be listed on a national securities exchange.
Underwriters may make a market in these securities, but will not be obligated to do so and may discontinue any market making at any time without notice.
We can make no assurance as to the liquidity of or the existence of trading markets for any of the securities.
 
Certain persons participating in this offering may engage in overallotment, stabilizing transactions, short covering transactions, and penalty bids in
accordance with rules and regulations under the Exchange Act. Overallotment involves sales in excess of the offering size, which create a short position.
Stabilizing transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum. Short covering
transactions involve purchases of the securities in the open market after the distribution is completed to cover short positions. Penalty bids permit the
underwriters to reclaim a selling concession from a dealer when the securities originally sold by the dealer are purchased in a covering transaction to cover
short positions. Those activities may cause the price of the securities to be higher than it would otherwise be. If commenced, the underwriters may discontinue
any of the activities at any time.
 
The underwriters, dealers and agents may engage in other transactions with us, or perform other services for us and our affiliates, in the ordinary course of
their business.

 
DESCRIPTION OF COMMON STOCK

 
The following summary of the terms of our common stock is subject to and qualified in its entirety by reference to our charter and by-laws, copies of which
are on file with the SEC as exhibits to previous SEC filings. Please refer to “Where You Can Find Additional Information” below for directions on obtaining
these documents.
 
We have authority to issue 100,000,000 shares of common stock. As of February 29, 2016, we had 11,833,801 shares of common stock outstanding and
59,560 shares of common stock subject to outstanding warrants. In addition, as of February 29, 2016, we had an aggregate of 1,288,869 shares of common
stock reserved for issuance upon the exercise of outstanding stock options and restricted stock units under our stock option and restricted stock unit award
plans, and 15,478 shares reserved for issuance pursuant to future grants under our stock option plans.
 
General
 
The holders of outstanding shares of common stock are entitled to receive dividends out of assets legally available for payment of dividends, as the board may
from time to time determine. Each stockholder is entitled to one vote for each share of common stock held on all matters submitted to a vote of stockholders.
Our certificate of incorporation does not provide for cumulative voting for the election of directors, which means that the holders of a majority of the shares
voted can elect all of the directors then standing for election. The common stock is not entitled to preemptive rights and is not subject to conversion or
redemption. Each outstanding share of common stock offered by this prospectus will, when issued, be fully paid and nonassessable.
 
Our common stock is traded on The NASDAQ Capital Market under the symbol “ACUR”.
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Transfer Agent and Registrar
 
The transfer agent and registrar for our common stock is Broadridge Financial Solutions, Inc. Its telephone number is (800) 353-0103.

 
DESCRIPTION OF DEBT SECURITIES

 
The following description, together with the additional information we include in any applicable prospectus supplement, summarizes certain general terms
and provisions of the debt securities that we may offer under this prospectus. When we offer to sell a particular series of debt securities, we will describe the
specific terms of the series in a supplement to this prospectus. We will also indicate in the supplement to what extent the general terms and provisions
described in this prospectus apply to a particular series of debt securities.
 
Subject to consents required from lenders and any other pertinent obligations and limitations under our existing debt facility, we may issue debt securities
either separately, or together with, or upon the conversion or exercise of or in exchange for, other securities described in this prospectus. Debt securities may
be our senior, senior subordinated or subordinated obligations and, unless otherwise specified in a supplement to this prospectus, the debt securities will be
our direct, unsecured obligations and may be issued in one or more series.
 
The debt securities will be issued under an indenture to be entered into between us and a third-party trustee to be identified therein. We have summarized
select portions of the form of the indenture below. The summary is not complete. The form of the indenture has been filed as an exhibit to the registration
statement and you should read the indenture for provisions that may be important to you. In the summary below, we have included references to the section
numbers of the indenture so that you can easily locate these provisions. Capitalized terms used in the summary and not defined herein have the meanings
specified in the indenture.
 
General
 
The terms of each series of debt securities will be established by or pursuant to a resolution of our board of directors and set forth or determined in the manner
provided in a resolution of our board of directors, in an officer’s certificate or by a supplemental indenture (Section 2.2). The particular terms of each series of
debt securities will be described in a prospectus supplement relating to such series (including any pricing supplement or term sheet).
 
We can issue an unlimited amount of debt securities under the indenture that may be in one or more series with the same or various maturities, at par, at a
premium, or at a discount (Section 2.1). We will set forth in a prospectus supplement (including any pricing supplement or term sheet) relating to any series of
debt securities being offered, the aggregate principal amount and the following terms of the debt securities, if applicable:
 
· the title and ranking of the debt securities (including the terms of any subordination provisions);
 
· the price or prices (expressed as a percentage of the principal amount) at which we will sell the debt securities;
 
· any limit on the aggregate principal amount of the debt securities;
 
· the date or dates on which the principal of the securities of the series is payable;
 
· the rate or rates (which may be fixed or variable) per annum or the method used to determine the rate or rates (including any commodity, commodity

index, stock exchange index or financial index) at which the debt securities will bear interest, the date or dates from which interest will accrue, the date or
dates on which interest will commence and be payable and any regular record date for the interest payable on any interest payment date;

 
· the place or places where principal of, and interest, if any, on the debt securities will be payable (and the method of such payment), where the securities

of such series may be surrendered for registration of transfer or exchange, and where notices and demands to us in respect of the debt securities may be
delivered;
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· the period or periods within which, the price or prices at which and the terms and conditions upon which we may redeem the debt securities;
 
· any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous provisions or at the option of a holder of debt

securities and the period or periods within which, the price or prices at which and in the terms and conditions upon which securities of the series shall be
redeemed or purchased, in whole or in part, pursuant to such obligation;

 
· the dates on which and the price or prices at which we will repurchase debt securities at the option of the holders of debt securities and other detailed

terms and provisions of these repurchase obligations;
 
· the denominations in which the debt securities will be issued, if other than denominations of $1,000 and any integral multiple thereof;
 
· whether the debt securities will be issued in the form of certificated debt securities or global debt securities;
 
· the portion of principal amount of the debt securities payable upon declaration of acceleration of the maturity date, if other than the principal amount;
 
· the currency of denomination of the debt securities, which may be United States Dollars or any foreign currency, and if such currency of denomination is

a composite currency, the agency or organization, if any, responsible for overseeing such composite currency;
 
· the designation of the currency, currencies or currency units in which payment of principal of, premium and interest on the debt securities will be made;
 
· if payments of principal of, premium or interest on the debt securities will be made in one or more currencies or currency units other than that or those in

which the debt securities are denominated, the manner in which the exchange rate with respect to these payments will be determined;
 
· the manner in which the amounts of payment of principal of, premium, if any, or interest on the debt securities will be determined, if these amounts may

be determined by reference to an index based on a currency or currencies or by reference to a commodity, commodity index, stock exchange index or
financial index;

 
· any provisions relating to any security provided for the debt securities;
 
· any addition to, deletion of or change in the Events of Default described in this prospectus or in the indenture with respect to the debt securities and any

change in the acceleration provisions described in this prospectus or in the indenture with respect to the debt securities;
 
· any addition to, deletion of or change in the covenants described in this prospectus or in the indenture with respect to the debt securities;
 
· any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents with respect to the debt securities;
 
· the provisions, if any, relating to conversion or exchange of any debt securities of such series, including if applicable, the conversion or exchange price

and period, provisions as to whether conversion or exchange will be mandatory, the events requiring an adjustment of the conversion or exchange price
and provisions affecting conversion or exchange;

 
· any other terms of the debt securities, which may supplement, modify or delete any provision of the indenture as it applies to that series, including any

terms that may be required under applicable law or regulations or advisable in connection with the marketing of the securities; and
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· whether any of our direct or indirect subsidiaries will guarantee the debt securities of that series, including the terms of subordination, if any, of such

guarantees. (Section 2.2)
 
We may issue debt securities that provide for an amount less than their stated principal amount to be due and payable upon declaration of acceleration of their
maturity pursuant to the terms of the indenture. We will provide you with information on the federal income tax considerations and other special
considerations applicable to any of these debt securities in the applicable prospectus supplement.
 
If we denominate the purchase price of any of the debt securities in a foreign currency or currencies or a foreign currency unit or units, or if the principal of
and any premium and interest on any series of debt securities is payable in a foreign currency or currencies or a foreign currency unit or units, we will provide
you with information on the restrictions, elections, general tax considerations, specific terms and other information with respect to that issue of debt securities
and such foreign currency or currencies or foreign currency unit or units in the applicable prospectus supplement.
 
Transfer and Exchange
 
Each debt security will be represented by either one or more global securities registered in the name of The Depository Trust Company, or the Depositary, or a
nominee of the Depositary (we will refer to any debt security represented by a global debt security as a “book-entry debt security”), or a certificate issued in
definitive registered form (we will refer to any debt security represented by a certificated security as a “certificated debt security”) as set forth in the
applicable prospectus supplement. Except as set forth under the heading “Global Debt Securities and Book-Entry System” below, book-entry debt securities
will not be issuable in certificated form.
 
Certificated Debt Securities. You may transfer or exchange certificated debt securities at any office we maintain for this purpose in accordance with the terms
of the indenture (Section 2.4). No service charge will be made for any transfer or exchange of certificated debt securities, but we may require payment of a
sum sufficient to cover any tax or other governmental charge payable in connection with a transfer or exchange (Section 2.7).
 
You may effect the transfer of certificated debt securities and the right to receive the principal of, premium and interest on certificated debt securities only by
surrendering the certificate representing those certificated debt securities and either reissuance by us or the trustee of the certificate to the new holder or the
issuance by us or the trustee of a new certificate to the new holder.
 
Global Debt Securities and Book-Entry System. Each global debt security representing book-entry debt securities will be deposited with, or on behalf of, the
Depositary, and registered in the name of the Depositary or a nominee of the Depositary. Please see “Global Securities.”
 
Covenants
 
We will set forth in the applicable prospectus supplement any restrictive covenants applicable to any issue of debt securities. (Article IV).
 
No Protection In the Event of a Change of Control
 
Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain any provisions which may afford holders of the debt
securities protection in the event we have a change in control or in the event of a highly leveraged transaction (whether or not such transaction results in a
change in control) which could adversely affect holders of debt securities.
 
Consolidation, Merger and Sale of Assets
 
We may not consolidate with or merge with or into, or convey, transfer or lease all or substantially all of our properties and assets to any person (a “successor
person”) unless:
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· we are the surviving corporation or the successor person (if other than Acura) is a corporation organized and validly existing under the laws of any U.S.

domestic jurisdiction and expressly assumes our obligations on the debt securities and under the indenture; and
 
· immediately after giving effect to the transaction, no Default or Event of Default, shall have occurred and be continuing.
 
Notwithstanding the above, any of our subsidiaries may consolidate with, merge into or transfer all or part of its properties to us (Section 5.1).
 
Events of Default
 
“Event of Default” means with respect to any series of debt securities, any of the following:
 
· default in the payment of any interest upon any debt security of that series when it becomes due and payable, and continuance of such default for a period

of 30 days (unless the entire amount of the payment is deposited by us with the trustee or with a paying agent prior to the expiration of the 30-day
period);

 
· default in the payment of principal of any security of that series at its maturity;
 
· default in the performance or breach of any other covenant or warranty by us in the indenture (other than a covenant or warranty that has been included in

the indenture solely for the benefit of a series of debt securities other than that series), which default continues uncured for a period of 60 days after we
receive written notice from the trustee or Acura and the trustee receive written notice from the holders of not less than 25% in principal amount of the
outstanding debt securities of that series as provided in the indenture;

 
· certain voluntary or involuntary events of bankruptcy, insolvency or reorganization of Acura; or
 
· any other Event of Default provided with respect to debt securities of that series that is described in the applicable prospectus supplement. (Section 6.1).
 
No Event of Default with respect to a particular series of debt securities (except as to certain events of bankruptcy, insolvency or reorganization) necessarily
constitutes an Event of Default with respect to any other series of debt securities (Section 6.1). The occurrence of certain Events of Default or an acceleration
under the indenture may constitute an event of default under certain indebtedness of ours or our subsidiaries outstanding from time to time.
 
We will provide the trustee written notice of any Default or Event of Default within 30 days of becoming aware of the occurrence of such Default or Event of
Default, which notice will describe in reasonable detail the status of such Default or Event of Default and what action we are taking or propose to take in
respect thereof. (Section 6.1)
 
If an Event of Default with respect to debt securities of any series at the time outstanding occurs and is continuing, then the trustee or the holders of not less
than 25% in principal amount of the outstanding debt securities of that series may, by a notice in writing to us (and to the trustee if given by the holders),
declare to be due and payable immediately the principal of (or, if the debt securities of that series are discount securities, that portion of the principal amount
as may be specified in the terms of that series) and accrued and unpaid interest, if any, on all debt securities of that series. In the case of an Event of Default
resulting from certain events of bankruptcy, insolvency or reorganization, the principal (or such specified amount) of and accrued and unpaid interest, if any,
on all outstanding debt securities will become and be immediately due and payable without any declaration or other act on the part of the trustee or any holder
of outstanding debt securities. At any time after a declaration of acceleration with respect to debt securities of any series has been made, but before a
judgment or decree for payment of the money due has been obtained by the trustee, the holders of a majority in principal amount of the outstanding debt
securities of that series may rescind and annul the acceleration if all Events of Default, other than the non-payment of accelerated principal and interest, if
any, with respect to debt securities of that series, have been cured or waived as provided in the indenture (Section 6.2). We refer you to the prospectus
supplement relating to any series of debt securities that are discount securities for the particular provisions relating to acceleration of a portion of the principal
amount of such discount securities upon the occurrence of an Event of Default.
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The indenture provides that the trustee may refuse to perform any duty or exercise any of its rights or powers under the indenture unless the trustee receives
indemnity satisfactory to it against any cost, liability or expense which might be incurred by it in performing such duty or exercising such right or power
(Section 7.1(e)). Subject to certain rights of the trustee, the holders of a majority in principal amount of the outstanding debt securities of any series will have
the right to direct the time, method and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or power conferred
on the trustee with respect to the debt securities of that series (Section 6.12).
 
No holder of any debt security of any series will have any right to institute any proceeding, judicial or otherwise, with respect to the indenture or for the
appointment of a receiver or trustee, or for any remedy under the indenture, unless:
 
· that holder has previously given to the trustee written notice of a continuing Event of Default with respect to debt securities of that series; and

· the holders of not less than 25% in principal amount of the outstanding debt securities of that series have made written request, and offered indemnity or
security, satisfactory to the trustee to institute the proceeding as trustee, and the trustee has not received from the holders of not less than a majority in
principal amount of the outstanding debt securities of that series a direction inconsistent with that request and has failed to institute the proceeding within
60 days. (Section 6.7)

 
Notwithstanding any other provision in the indenture, the holder of any debt security will have an absolute and unconditional right to receive payment of the
principal of, premium and any interest on that debt security on or after the due dates expressed in that debt security and to institute suit for the enforcement of
payment. (Section 6.8)
 
The indenture requires us, within 120 days after the end of our fiscal year, to furnish to the trustee a statement as to compliance with the indenture (Section
4.3). If a Default or Event of Default occurs and is continuing with respect to the securities of any series and if it is known to a responsible officer of the
trustee, the trustee shall mail to each security holder of the securities of that series notice of a Default or Event of Default within 90 days after it occurs or, if
later, after a responsible officer of the trustee has knowledge of such Default or Event of Default. The indenture provides that the trustee may withhold notice
to the holders of debt securities of any series of any Default or Event of Default (except in payment on any debt securities of that series) with respect to debt
securities of that series if the trustee determines in good faith that withholding notice is in the interest of the holders of those debt securities (Section 7.5).
 
Modification and Waiver
 
We and the trustee may modify, amend or supplement the indenture or the debt securities of any series without the consent of any holder of any debt security:
 
· to cure any ambiguity, defect or inconsistency;
 
· to comply with covenants in the indenture described above under the heading “Consolidation, Merger and Sale of Assets”;
 
· to provide for uncertificated securities in addition to or in place of certificated securities;
 
· to add guarantees with respect to debt securities of any series or secure debt securities of any series;
 
· to surrender any of our rights or powers under the indenture;
 
· to add covenants or events of default for the benefit of the holders of debt securities of any series;

· to comply with the applicable procedures of the applicable depositary;
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· to make any change that does not adversely affect the rights of any holder of debt securities;
 
· to provide for the issuance of and establish the form and terms and conditions of debt securities of any series as permitted by the indenture;
 
· to effect the appointment of a successor trustee with respect to the debt securities of any series and to add to or change any of the provisions of the

indenture to provide for or facilitate administration by more than one trustee; or
 
· to comply with requirements of the Commission in order to effect or maintain the qualification of the indenture under the Trust Indenture Act (Section

9.1).
 
We may also modify and amend the indenture with the consent of the holders of at least a majority in principal amount of the outstanding debt securities of
each series affected by the modifications or amendments. We may not make any modification or amendment without the consent of the holders of each
affected debt security then outstanding if that amendment will:

 
· reduce the amount of debt securities whose holders must consent to an amendment, supplement or waiver;
 
· reduce the rate of or extend the time for payment of interest (including default interest) on any debt security;
 
· reduce the principal of or premium on or change the fixed maturity of any debt security or reduce the amount of, or postpone the date fixed for, the

payment of any sinking fund or analogous obligation with respect to any series of debt securities;
 
· reduce the principal amount of discount securities payable upon acceleration of maturity;
 
· waive a default in the payment of the principal of, premium or interest on any debt security (except a rescission of acceleration of the debt securities of

any series by the holders of at least a majority in aggregate principal amount of the then outstanding debt securities of that series and a waiver of the
payment default that resulted from such acceleration);

 
· make the principal of or premium or interest on any debt security payable in currency other than that stated in the debt security;
 
· make any change to certain provisions of the indenture relating to, among other things, the right of holders of debt securities to receive payment of the

principal of, premium and interest on those debt securities and to institute suit for the enforcement of any such payment and to waivers or amendments;
or

 
· waive a redemption payment with respect to any debt security. (Section 9.3).
 
Except for certain specified provisions, the holders of at least a majority in principal amount of the outstanding debt securities of any series may on behalf of
the holders of all debt securities of that series waive our compliance with provisions of the indenture (Section 9.2). The holders of a majority in principal
amount of the outstanding debt securities of any series may on behalf of the holders of all the debt securities of such series waive any past default under the
indenture with respect to that series and its consequences, except a default in the payment of the principal of, premium or any interest on any debt security of
that series; provided, however, that the holders of a majority in principal amount of the outstanding debt securities of any series may rescind an acceleration
and its consequences, including any related payment default that resulted from the acceleration (Section 6.13).
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Defeasance of Debt Securities and Certain Covenants in Certain Circumstances
 
Legal Defeasance. The indenture provides that, unless otherwise provided by the terms of the applicable series of debt securities, we may be discharged from
any and all obligations in respect of the debt securities of any series (subject to certain exceptions). We will be so discharged upon the deposit with the trustee,
in trust, of money and/or U.S. government obligations or, in the case of debt securities denominated in a single currency other than U.S. Dollars, government
obligations of the government that issued or caused to be issued such currency, that, through the payment of interest and principal in accordance with their
terms, will provide money or U.S. government obligations in an amount sufficient in the opinion of a nationally recognized firm of independent public
accountants or investment bank to pay and discharge each installment of principal, premium and interest on and any mandatory sinking fund payments in
respect of the debt securities of that series on the stated maturity of those payments in accordance with the terms of the indenture and those debt securities.
 
This discharge may occur only if, among other things, we have delivered to the trustee an opinion of counsel stating that we have received from, or there has
been published by, the United States Internal Revenue Service a ruling or, since the date of execution of the indenture, there has been a change in the
applicable United States federal income tax law, in either case to the effect that, and based thereon such opinion shall confirm that, the holders of the debt
securities of that series will not recognize income, gain or loss for United States federal income tax purposes as a result of the deposit, defeasance and
discharge and will be subject to United States federal income tax on the same amounts and in the same manner and at the same times as would have been the
case if the deposit, defeasance and discharge had not occurred. (Section 8.3)
 
Defeasance of Certain Covenants. The indenture provides that, unless otherwise provided by the terms of the applicable series of debt securities, upon
compliance with certain conditions:

 
· we may omit to comply with the covenant described under the heading “Consolidation, Merger and Sale of Assets” and certain other covenants set forth

in the indenture, as well as any additional covenants which may be set forth in the applicable prospectus supplement; and
 
· any omission to comply with those covenants will not constitute a Default or an Event of Default with respect to the debt securities of that series

(“covenant defeasance”).
 
The conditions include:
 
· depositing with the trustee money and/or U.S. government obligations or, in the case of debt securities denominated in a single currency other than U.S.

Dollars, government obligations of the government that issued or caused to be issued such currency, that, through the payment of interest and principal in
accordance with their terms, will provide money in an amount sufficient in the opinion of a nationally recognized firm of independent public accountants
or investment bank to pay and discharge each installment of principal of, premium and interest on and any mandatory sinking fund payments in respect
of the debt securities of that series on the stated maturity of those payments in accordance with the terms of the indenture and those debt securities; and

· delivering to the trustee an opinion of counsel to the effect that we have received from, or there has been published by, the United States Internal Revenue
Service a ruling or, since the date of execution of the indenture, there has been a change in the applicable United States federal income tax law, in either
case to the effect that, and based thereon such opinion shall confirm that, the holders of the debt securities of that series will not recognize income, gain
or loss for United States federal income tax purposes as a result of the deposit and related covenant defeasance and will be subject to United States
federal income tax on the same amounts and in the same manner and at the same times as would have been the case if the deposit and related covenant
defeasance had not occurred. (Section 8.4).

 
Covenant Defeasance and Events of Default. In the event we exercise our option to effect covenant defeasance with respect to any series of debt securities
and the debt securities of that series are declared due and payable because of the occurrence of any Event of Default, the amount of money and/or U.S.
government obligations or foreign government obligations on deposit with the trustee will be sufficient to pay amounts due on the debt securities of that series
at the time of their stated maturity but may not be sufficient to pay amounts due on the debt securities of that series at the time of the acceleration resulting
from the Event of Default. However, we shall remain liable for those payments (Section 8.4).
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Governing Law
 
The indenture and the debt securities, including any claim or controversy arising out of or relating to the indenture or the securities, will be governed by the
laws of the State of New York (without regard to the conflicts of laws provisions thereof other than Section 5-1401 of the General Obligations Law) (Section
10.10).
 
No Personal Liability of Directors, Officers, Employees or Stockholders
 
None of our past, present or future directors, officers, employees or stockholders, as such, will have any liability for any of our obligations under the debt
securities or the indenture or for any claim based on, or in respect or by reason of, such obligations or their creation. By accepting a debt security, each holder
waives and releases all such liability. This waiver and release is part of the consideration for the issue of the debt securities. However, this waiver and release
may not be effective to waive liabilities under U.S. federal securities laws, and it is the view of the SEC that such a waiver is against public policy.

 
DESCRIPTION OF WARRANTS

 
We may issue debt warrants to purchase debt securities, as well as equity warrants to purchase common stock. The warrants may be issued independently or
together with any securities and may be attached to or separate from the securities. The warrants are to be issued under warrant agreements to be entered into
between us and a bank or trust company, as warrant agent, all as shall be set forth in the prospectus supplement relating to warrants being offered pursuant to
such prospectus supplement. The following description of warrants will apply to the warrants offered by this prospectus unless we provide otherwise in the
applicable prospectus supplement. The applicable prospectus supplement for a particular series of warrants may specify different or additional terms.
 
Debt Warrants
 
The applicable prospectus supplement will describe the terms of debt warrants offered, the warrant agreement relating to the debt warrants and the debt
warrant certificates representing the debt warrants, including the following:
 

• the title of the debt warrants;
 

• the aggregate number of the debt warrants;
 

• the price or prices at which the debt warrants will be issued;
 

• the designation, aggregate principal amount and terms of the debt securities purchasable upon exercise of the debt warrants, and the procedures and
conditions relating to the exercise of the debt warrants;

 
• the designation and terms of any related debt securities with which the debt warrants are issued, and the number of debt warrants issued with each

debt security;
 

• the date, if any, on and after which the debt warrants and the related debt securities will be separately transferable;
 

• the principal amount of debt securities purchasable upon exercise of each debt warrant;
 

• the date on which the right to exercise the debt warrants will commence, and the date on which this right will expire;
 

• the maximum or minimum number of debt warrants which may be exercised at any time;
 

• a discussion of any material Federal income tax considerations; and
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• any other terms of the debt warrants and terms, procedures and limitations relating to the exercise of debt warrants.

  
Debt warrants may be exercised at the corporate trust office of the warrant agent or any other office indicated in the prospectus supplement. Prior to the
exercise of their debt warrants, holders of debt warrants will not have any of the rights of holders of the debt securities purchasable upon exercise and will not
be entitled to payment of principal or any premium, if any, or interest on the debt securities purchasable upon exercise.
 
Equity Warrants
 
The applicable prospectus supplement will describe the following terms of equity warrants offered:
 

• the title of the equity warrants;
 

• the securities (i.e., common stock) for which the equity warrants are exercisable;
 

• the price or prices at which the equity warrants will be issued;
 

• if applicable, the designation and terms of the common stock with which the equity warrants are issued, and the number of equity warrants issued
with each share of common stock;

 
• if applicable, the date on and after which the equity warrants and the related common stock will be separately transferable;

 
• if applicable, a discussion of any material Federal income tax considerations; and

 
• any other terms of the equity warrants, including terms, procedures and limitations relating to the exchange and exercise of equity warrants.

  
Prior to exercise of the equity warrants, holders of equity warrants will not be entitled, by virtue of being such holders, to vote, consent, receive dividends,
receive notice as stockholders with respect to any meeting of stockholders for the election of our directors or any other matter, or to exercise any rights
whatsoever as our stockholders.
 
The exercise price payable and the number of shares of common stock purchasable upon the exercise of each equity warrant will be subject to adjustment in
certain events, including the issuance of a stock dividend to holders of common stock or a stock split, reverse stock split, combination, subdivision or
reclassification of common stock. In lieu of adjusting the number of shares of common stock purchasable upon exercise of each equity warrant, we may elect
to adjust the number of equity warrants. No adjustments in the number of shares purchasable upon exercise of the equity warrants will be required until
cumulative adjustments require an adjustment of at least 1% thereof. We may, at our option, reduce the exercise price at any time. No fractional shares will be
issued upon exercise of equity warrants, but we will pay the cash value of any fractional shares otherwise issuable. Notwithstanding the foregoing, in case of
any consolidation, merger, or sale or conveyance of our property in its entirety or substantially in its entirety, the holder of each outstanding equity warrant
shall have the right to the kind and amount of shares of stock and other securities and property, including cash, receivable by a holder of the number of shares
of common stock into which the equity warrant was exercisable immediately prior to such transaction.
 
Exercise of Warrants
 
Each warrant will entitle the holder to purchase for cash such principal amount of securities or shares of stock at such exercise price as shall in each case be
set forth in, or be determinable as set forth in, the prospectus supplement relating to the warrants offered thereby. Warrants may be exercised at any time up to
the close of business on the expiration date set forth in the prospectus supplement relating to the warrants offered thereby. After the close of business on the
expiration date, unexercised warrants will become void.
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The warrants may be exercised as set forth in the prospectus supplement relating to the warrants offered. Upon receipt of payment and the warrant certificate
properly completed and duly executed at the corporate trust office of the warrant agent or any other office indicated in the prospectus supplement, we will, as
soon as practicable, forward the securities purchasable upon such exercise. If less than all of the warrants represented by such warrant certificate are
exercised, a new warrant certificate will be issued for the remaining warrants.
 

DESCRIPTION OF UNITS
 

The following description, together with the additional information we include in any applicable prospectus supplement, summarizes the general features of
the units that we may offer under this prospectus. We may issue units consisting of two or more other constituent securities. These units may be issuable as,
and for a specified period of time may be transferable only as a single security, rather than as the separate constituent securities comprising such units. While
the features we have summarized below will generally apply to any units we may offer under this prospectus, we will describe the particular terms of any
units that we may offer in more detail in the applicable prospectus supplement. The specific terms of any units may differ from the description provided
below as a result of negotiations with third parties in connection with the issuance of those units, as well as for other reasons. Because the terms of any units
we offer under a prospectus supplement may differ from the terms we describe below, you should rely solely on information in the applicable prospectus
supplement if that summary is different from the summary in this prospectus.
 
We urge you to read the applicable prospectus supplement related to the specific units being offered, as well as the complete instruments that contain the
terms of the securities that comprise those units. Certain of those instruments, or forms of those instruments, have been or will be filed as exhibits to the
registration statement of which this prospectus is a part, and supplements to those instruments or forms may be incorporated by reference into the registration
statement of which this prospectus is a part from reports we file with the Commission.
 
If we offer any units, certain terms of that series of units will be described in the applicable prospectus supplement, including, without limitation, the
following, as applicable:
 

• the title of the series of units;
 

• identification and description of the separate constituent securities comprising the units;
 

• the price or prices at which the units will be issued;
 

• the date, if any, on and after which the constituent securities comprising the units will be separately transferable;
 

• a discussion of certain United States federal income tax considerations applicable to the units; and
 

• any other terms of the units and their constituent securities.
  
Enforceability of Rights by Holders of Units
 
Any unit agent will act solely as our agent under the applicable unit agreement and will not assume any obligation or relationship of agency or trust with any
holder of any unit. A single bank or trust company may act as unit agent for more than one series of units. A unit agent will have no duty or responsibility in
case of any default by us under the applicable unit agreement or unit, including any duty or responsibility to initiate any proceedings at law or otherwise, or to
make any demand upon us. Any holder of a unit may, without the consent of any related unit agent or the holder of any other unit, enforce by appropriate
legal action its rights as holder under any security included in the unit.
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GLOBAL SECURITIES

 
Book-Entry, Delivery and Form
 
Unless we indicate differently in a prospectus supplement, the securities initially will be issued in book-entry form and represented by one or more global
notes or global securities, or, collectively, global securities. The global securities will be deposited with, or on behalf of, The Depository Trust Company, New
York, New York, as depositary, or DTC, and registered in the name of Cede & Co., the nominee of DTC. Unless and until it is exchanged for individual
certificates evidencing securities under the limited circumstances described below, a global security may not be transferred except as a whole by the
depositary to its nominee or by the nominee to the depositary, or by the depositary or its nominee to a successor depositary or to a nominee of the successor
depositary.
 
DTC has advised us that it is:

 
• a limited-purpose trust company organized under the New York Banking Law;

 
• a “banking organization” within the meaning of the New York Banking Law;

 
• a member of the Federal Reserve System;

 
• a “clearing corporation” within the meaning of the New York Uniform Commercial Code; and

 
• a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act.

 
DTC holds securities that its participants deposit with DTC. DTC also facilitates the settlement among its participants of securities transactions, such as
transfers and pledges, in deposited securities through electronic computerized book-entry changes in participants’ accounts, thereby eliminating the need for
physical movement of securities certificates. “Direct participants” in DTC include securities brokers and dealers, including underwriters, banks, trust
companies, clearing corporations and other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation, or DTCC.
DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered
clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system is also available to others, which we sometimes refer
to as indirect participants, which clear through or maintain a custodial relationship with a direct participant, either directly or indirectly. The rules applicable
to DTC and its participants are on file with the Commission.
 
Purchases of securities under the DTC system must be made by or through direct participants, which will receive a credit for the securities on DTC’s records.
The ownership interest of the actual purchaser of a security, which we sometimes refer to as a beneficial owner, is in turn recorded on the direct and indirect
participants’ records. Beneficial owners of securities will not receive written confirmation from DTC of their purchases. However, beneficial owners are
expected to receive written confirmations providing details of their transactions, as well as periodic statements of their holdings, from the direct or indirect
participants through which they purchased securities. Transfers of ownership interests in global securities are to be accomplished by entries made on the
books of participants acting on behalf of beneficial owners. Beneficial owners will not receive certificates representing their ownership interests in the global
securities, except under the limited circumstances described below.
 
To facilitate subsequent transfers, all global securities deposited by direct participants with DTC will be registered in the name of DTC’s partnership nominee,
Cede & Co., or such other name as may be requested by an authorized representative of DTC. The deposit of securities with DTC and their registration in the
name of Cede & Co. or such other nominee will not change the beneficial ownership of the securities. DTC has no knowledge of the actual beneficial owners
of the securities. DTC’s records reflect only the identity of the direct participants to whose accounts the securities are credited, which may or may not be the
beneficial owners. The participants are responsible for keeping account of their holdings on behalf of their customers.
 
So long as the securities are in book-entry form, you will receive payments and may transfer securities only through the facilities of the depositary and its
direct and indirect participants. We will maintain an office or agency in the location specified in the prospectus supplement for the applicable securities,
where notices and demands in respect of the securities and the indenture may be delivered to us and where certificated securities may be surrendered for
payment, registration of transfer or exchange.
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Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect participants and by direct participants and
indirect participants to beneficial owners will be governed by arrangements among them, subject to any legal requirements in effect from time to time.
 
Redemption notices will be sent to DTC. If less than all of the securities of a particular series are being redeemed, DTC’s practice is to determine by lot the
amount of the interest of each direct participant in the securities of such series to be redeemed.
 
Neither DTC nor Cede & Co. (or such other DTC nominee) will consent or vote with respect to the securities. Under its usual procedures, DTC will mail an
omnibus proxy to us as soon as possible after the record date. The omnibus proxy assigns the consenting or voting rights of Cede & Co. to those direct
participants to whose accounts the securities of such series are credited on the record date, identified in a listing attached to the omnibus proxy.
 
So long as securities are in book-entry form, we will make payments on those securities to the depositary or its nominee, as the registered owner of such
securities, by wire transfer of immediately available funds. If securities are issued in definitive certificated form under the limited circumstances described
below, we will have the option of making payments by check mailed to the addresses of the persons entitled to payment or by wire transfer to bank accounts
in the United States designated in writing to the applicable trustee or other designated party at least 15 days before the applicable payment date by the persons
entitled to payment , unless a shorter period is satisfactory to the applicable trustee or other designated party.
 
Redemption proceeds, distributions and dividend payments on the securities will be made to Cede & Co., or such other nominee as may be requested by an
authorized representative of DTC. DTC’s practice is to credit direct participants’ accounts upon DTC’s receipt of funds and corresponding detail information
from us on the payment date in accordance with their respective holdings shown on DTC records. Payments by participants to beneficial owners will be
governed by standing instructions and customary practices, as is the case with securities held for the account of customers in bearer form or registered in
“street name.” Those payments will be the responsibility of participants and not of DTC or us, subject to any statutory or regulatory requirements in effect
from time to time. Payment of redemption proceeds, distributions and dividend payments to Cede & Co., or such other nominee as may be requested by an
authorized representative of DTC, is our responsibility, disbursement of payments to direct participants is the responsibility of DTC, and disbursement of
payments to the beneficial owners is the responsibility of direct and indirect participants.
 
Except under the limited circumstances described below, purchasers of securities will not be entitled to have securities registered in their names and will not
receive physical delivery of securities. Accordingly, each beneficial owner must rely on the procedures of DTC and its participants to exercise any rights
under the securities and the indenture.
 
The laws of some jurisdictions may require that some purchasers of securities take physical delivery of securities in definitive form. Those laws may impair
the ability to transfer or pledge beneficial interests in securities.
 
DTC may discontinue providing its services as securities depository with respect to the securities at any time by giving reasonable notice to us. Under such
circumstances, in the event that a successor depository is not obtained, securities certificates are required to be printed and delivered.
 
As noted above, beneficial owners of a particular series of securities generally will not receive certificates representing their ownership interests in those
securities. However, if:
 

• DTC notifies us that it is unwilling or unable to continue as a depositary for the global security or securities representing such series of securities or
if DTC ceases to be a clearing agency registered under the Exchange Act at a time when it is required to be registered and a successor depositary is
not appointed within 90 days of the notification to us or of our becoming aware of DTC’s ceasing to be so registered, as the case may be;

 
• we determine, in our sole discretion, not to have such securities represented by one or more global securities; or
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• an Event of Default has occurred and is continuing with respect to such series of securities,

 
We will prepare and deliver certificates for such securities in exchange for beneficial interests in the global securities. Any beneficial interest in a global
security that is exchangeable under the circumstances described in the preceding sentence will be exchangeable for securities in definitive certificated form
registered in the names that the depositary directs. It is expected that these directions will be based upon directions received by the depositary from its
participants with respect to ownership of beneficial interests in the global securities.
 
We have obtained the information in this section and elsewhere in this prospectus concerning DTC and DTC’s book-entry system from sources that are
believed to be reliable, but we take no responsibility for the accuracy of this information.
 

LEGAL MATTERS
 
Our counsel, LeClairRyan, a Virginia professional corporation, Newark, New Jersey will issue an opinion about certain legal matters with respect to the
securities.
 

EXPERTS
 
The financial statements as of December 31, 2015 and 2014 and for each of the years then ended incorporated by reference in this Prospectus have been so
incorporated in reliance on the report of BDO USA, LLP, an independent registered public accounting firm, incorporated herein by reference, given on the
authority of said firm as experts in auditing and accounting.
 

LIMITATION ON LIABILITY AND DISCLOSURE OF COMMISSION POSITION
ON INDEMNIFICATION FOR SECURITIES ACT LIABILITIES

 
Our certificate of incorporation and bylaws provide that we will indemnify our directors and officers, and may indemnify our employees and other agents, to
the fullest extent permitted by the New York Business Corporation Law. Insofar as indemnification for liabilities arising under the Securities Act may be
permitted to directors, officers and controlling persons pursuant to the foregoing provisions, or otherwise, we have been advised that, in the opinion of the
Commission, such indemnification is against public policy as expressed in the Securities Act and is therefore unenforceable.

 
WHERE YOU CAN FIND ADDITIONAL INFORMATION

 
We have filed with the SEC a registration statement on Form S-3 under the Securities Act, of which this prospectus forms a part. This prospectus does not
contain all of the information included in the registration statement and exhibits. For further information pertaining to us and our common stock, you should
refer to the registration statement and to its exhibits. Statements contained in this prospectus about the contents of any contract or any other document are not
necessarily complete and, in each instance, we refer to you to the copy of the contract or other documents filed as an exhibit to or incorporated by reference to
our filings with the SEC. Each of these statements is qualified in all respects by this reference.
 
We are subject to the reporting requirements of the Exchange Act and file annual, quarterly and current reports, proxy statements and other information with
the SEC. We make available through our website at www.acurapharm.com annual reports, quarterly reports, current reports and amendments thereto as
reasonably practicable after filing with the SEC. The contents of our website are not part of this prospectus, and you should not consider the contents of our
website in making an investment decision with respect to our securities. You can read our SEC filings, including the registration statement, over the Internet
at the SEC’s website at www.sec.gov. You may also read and copy any document we file with the SEC at its Public Reference Room at 100 F. Street, N.E.,
Washington, D.C. 20549.
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You may also obtain copies of the documents at prescribed rates by writing to the Public Reference Section of the SEC at 100 F Street, N.E., Washington,
D.C. 20549. Please call the SEC at (800) SEC-0330 for further information on the operation of the Public Reference Room.
 

INFORMATION INCORPORATED BY REFERENCE
 

The SEC allows us to “incorporate by reference” into this prospectus, the information contained in the documents we file with the SEC, which means that we
can disclose important information to you by referring you to those documents. The information incorporated by reference is considered to be part of this
prospectus and later information that we file with the SEC will update and supersede this information. We are incorporating by reference the following
documents into this prospectus:

 
· our Annual Report on Form 10-K for the year ended December 31, 2015;
 
· our Form 10-Q/A for the period ending June 30, 2015 filed on February 16, 2016;
 
· our Current Reports on Form 8-K filed on February 1, 2016, February 26, 2016 and March 14, 2016; and
 
· the description of our common stock contained in our registration statement on Form 8-A and any amendments or reports filed for the purpose of

updating such description.
 
We are also incorporating by reference into this prospectus any future filings we make with the SEC under Sections 13(a), 13(c), 14, or 15(d) of the Securities
Exchange Act of 1934 after the date of the registration statement of which this prospectus is a part and prior to the termination of the offering of the securities
to which this prospectus relates (including all filings filed by us pursuant to the Securities Exchange Act of 1934 after the date of the registration statement of
which this prospectus is a part and prior to effectiveness of such registration statement). In no event, however, will any of the information that we “furnish” to
the SEC in any Current Report on Form 8-K or any other report or filing be incorporated by reference into, or otherwise included in, this prospectus. Any
statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded for purposes
of this prospectus to the extent that a statement contained herein, or in any other subsequently filed document that also is or is deemed to be incorporated by
reference herein, modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this prospectus.
 
We will provide without charge to each person, including any beneficial owner, to whom a copy of this prospectus is delivered, upon written or oral request of
such person, a copy of any or all of the documents incorporated by reference in this prospectus, other than exhibits to such documents unless such exhibits are
specifically incorporated by reference into such documents. Requests may be made in writing to: Acura Pharmaceuticals, Inc. 616 N. North Court, Palatine,
Illinois 60067, Attn: Peter A. Clemens, Senior Vice President and Chief Financial Officer, or by telephone at (847) 705-7709.
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$63,800,000

 
ACURA PHARMACEUTICALS, INC.

 
Common Stock
Debt Securities

Warrants
 

 

 
PROSPECTUS

 
 

 
_________, 2016

 
We have not authorized any dealer, salesperson or other person to give any information or represent anything not contained in this prospectus. You must not
rely on any unauthorized information. If anyone provides you with different or inconsistent information, you should not rely on it. This prospectus does not
offer to sell any securities in any jurisdiction where it is unlawful. Neither the delivery of this prospectus, nor any sale made hereunder, shall create any
implication that the information in this prospectus is correct after the date hereof.
 

 21  



 

 
PART II

 
INFORMATION NOT REQUIRED IN PROSPECTUS

 
 Item 14. Other Expenses of Issuance and Distribution.
 
The following table sets forth the various costs and expenses of the sale and distribution of the common stock being registered, all of which are being borne
by us.
 

  Amount  
SEC registration fee*  $ 6,425 
Legal fees and expenses   ** 
Accounting fees and expenses    ** 
Printing expenses   ** 
Transfer agent and registrar fees   ** 
Trust fees and expenses   ** 
Miscellaneous   ** 

Total  $ ** 
 
 

* The Company previously paid a registration fee of $10,230 with respect to securities that were registered pursuant to the registration statement on Form S-3
(File No. 333-187075) initially filed on March 6, 2013 and declared effective by the Commission on March 15, 2013 (the “Existing Registration Statement”).
No additional registration fee has been paid with respect to this offering in reliance on Rule 415(a)(6). The stated registration fee is the fee that would have
been owed had we not carried over the securities being sold from the Existing Registration Statement.
 
** These fees and expenses will depend on the securities offered, the number of issuances and the nature of offerings, and cannot be estimated at this time.
 
 Item 15. Indemnification of Directors and Officers.

 
Section 722 of the New York Business Corporation Law (the "BCL") provides that a corporation may indemnify directors and officers as well as other
employees and individuals against judgments, fines, amounts paid in settlement and reasonable expenses, including attorney's fees, in connection with actions
or proceedings, whether civil or criminal (other than an action by or in the right of the corporation, referred to as a "derivative action"), if they acted in good
faith and in a manner they reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to any criminal action or
proceeding, had no reasonable cause to believe their conduct was unlawful. A similar standard is applicable in the case of derivative actions, except that
indemnification only extends to amounts paid in settlement and reasonable expenses (including attorney's fees) incurred in connection with the defense or
settlement of such actions, and the statute does not apply in respect of a threatened action, or a pending action that is settled or otherwise disposed of, and
requires court approval before there can be any indemnification where the person seeking indemnification has been found liable to the corporation. Section
721 of the BCL provides that Article 7 of the BCL is not exclusive of other indemnification that may be granted by a corporation's certificate of incorporation
or by-laws. Article Ninth of our Restated Certificate of Incorporation and Article IV, Section 6 of our Restated By-Laws require us to indemnify our officers
and directors to the fullest extent permitted under the BCL.
 

Set forth below is Article Ninth of Acura Pharmaceuticals, Inc.’s Restated Certificate of Incorporation:
 

NINTH: The Corporation shall, to the fullest extent possible permitted by Sections 721 through 726 of the Business Corporation Law of
New York, indemnify any and all directors and officers whom it shall have the power to indemnify under said sections from and against any
and all of the expenses, liabilities or other matters referred to in or covered by such sections of the Business Corporation Law, and the
indemnification provided for herein shall not be deemed exclusive of any other rights to which the person so indemnified may be entitled
under any By-Law, agreement, vote of shareholders or disinterested directors or otherwise, both as to action in his/her official capacity and
as to action in another capacity by holding such office, and shall continue as to a person who has ceased to be a director or officer and shall
inure to the benefit of the heirs, executors and administrators of such person.
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Set forth below is Article IV, Section 6 of Acura Pharmaceuticals’ Inc.’s Restated By-Laws:

 
SECTION 6. Indemnification. It is expressly provided that any and every person made a party to any action, suit, or proceeding by or in the
right of the corporation to procure a judgment in its favor by reason of the fact that he, his testator or intestate, is or was a director or officer
of this corporation or of any corporation which be served as such at the request of this corporation, may be indemnified by the corporation
to the full extent permitted by law, against any and all reasonable expenses, including attorneys' fees, actually and necessarily incurred by
him in connection with the defense of such action or in connection with any appeal therein, except in relation to matters as to which it shall
be adjudged in such action, suit or proceeding that such officer or director has breached his duty to the corporation.

 
It is further expressly provided that any and every person made a party to any action, suit, or proceeding other than one by or in the right of
the corporation to procure a judgment in its favor, whether civil or criminal, including an action by or in the right of any other corporation
of any type or kind, domestic or foreign, which any director or officer of the corporation served in any capacity at the request of the
corporation, by reason of the fact that he, his testator or interstate, was a director or officer of the corporation, or served such other
corporation in any capacity, may be indemnified by the corporation, to the full extent permitted by law, against judgments, fines, amounts
paid in settlement, and reasonable expenses, including attorneys' fees, actually and necessarily incurred as a result of such action, suit or
proceeding, or any appeal therein, if such person acted in good faith for a purpose which he reasonably believed to be in the best interests of
the corporation and, in criminal actions or proceedings, in addition, had no reasonable cause to believe that his conduct was unlawful.

 
Section 402(b) of the BCL provides that a corporation may include a provision in its certificate of incorporation limiting the liability of its directors to the
corporation or its shareholders for damages for the breach of any duty, except for a breach involving intentional misconduct, bad faith, a knowing violation of
law or receipt of an improper personal benefit or for certain illegal dividends, loans or stock repurchases. Article Tenth of our Restated Certificate of
Incorporation contains such a provision, applicable to acts or omissions after its effectiveness.
 
We maintain a director and officer liability insurance policy that, subject to the terms, conditions and limits of the policy, provides coverage for wrongful acts
(as defined by the policy) committed by a director or officer acting in his or her capacity as our director or officer. The policy reimburses us for amounts spent
in lawful indemnification of a director or officer or amounts provided by us to indemnify its directors and officers as required or permitted by law.

 
Agreements between the registrant and the selling stockholders provides for cross-indemnification in connection with registration of the registrant’s common
stock on behalf of such investors.
 
Item 16. Exhibits.
 

A list of exhibits herewith is included on the Exhibit Index which immediately follows the signature page of this registration statement and is
incorporated by reference.
 
Item 17. Undertakings.
 

(a) The undersigned registrant hereby undertakes:
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(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

 
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;
 
(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective

amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price
represent no more than a 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in
the effective registration statement; and

 
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material

change to such information in the registration statement.
 
Provided, however, that:
 

(A) Paragraphs (a)(1)(i) and (a)(1)(ii) of this section do not apply if the registration statement is on Form S-8, and the information required to be included
in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the SEC by the registrant pursuant to section 13
or section 15(d) of the Exchange Act that are incorporated by reference in the registration statement; and

 
(B) Paragraphs (a)(1)(i), (a)(1)(ii) and (a(1)(iii) of this section do not apply if the registrations statement is on Form S-3 or F-3 and the information

required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the SEC by the registrant
pursuant to section 13 or section 15(d) of the Exchange Act that are incorporated by reference in the registration statement, or is contained in a form
of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

 
(C) Provided, further, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the registration statement is for an offering of asset-backed

securities on Form S-1 or Form S-3, and the information offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

 
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new

registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

 
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of

the offering.
 
(5) That, for the purpose of determining liability under the Securities Act to any purchaser:

 
(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed

prospectus was deemed part of and included in the registration statement; and
 

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by section 10(a) of
the Securities Act shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is
first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule
430B for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date
of the registration statement relating to the securities in the registration statement to which that prospectus relates, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a registration
statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into
the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to
such effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration
statement or made in any such document immediately prior to such effective date.
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(6) That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the securities:

 
The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of
any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

 
(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule

424;
 
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the

undersigned registrant;
 

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and

 
(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

 
(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s

annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s
annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.
 

(c) The undersigned registrant hereby undertakes that:
 

(i) For purpose of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part of the
registration statement in reliance upon Rule 430A and contained in the form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or
497(h) under the Securities Act shall be deemed to be part of the registration statement as of the time it was declared effective; and
 
(ii) For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of prospectus shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time be deemed to be
the initial bona fide offering thereof.
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(d) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the

registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is
against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such
liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be
governed by the final adjudication of such issue.

 
(e) If and when applicable, the undersigned registrant, hereby undertakes to file an application for the purpose of determining the eligibility of the

trustee to act under subsection (a) of Section 310 of the Trust Indenture Act (the “Act”) in accordance with the rules and regulations prescribed by
the Securities and Exchange Commission under Section 305(b)(2) of the Act.
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SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the City of Summit, State of New Jersey, on the 23rd day of March, 2016.

 
 ACURA PHARMACEUTICALS, INC.

   
 By: /s/ Robert B. Jones
  Robert B. Jones
  President and Chief Executive Officer

 
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and

on the dates indicated.
 

Signature  Title  Date
     
/s/ Robert B. Jones  President and Chief Executive Officer, Director  March 23, 2016
Robert B. Jones   (Principal Executive Officer)   
     
/s/ Peter A. Clemens  Senior Vice President and Chief Financial Officer  March 23, 2016
Peter A. Clemens   (Principal Financial and Accounting Officer)   
     
*  Director  March 23, 2016
Bruce F. Wesson     
     
*  Director  March 23, 2016
William Skelly     
     
*  Director  March 23, 2016
Immanuel Thangaraj     
     
*  Director  March 23, 2016
George Ross     

 
* Pursuant to Power of Attorney
 

 /s/ Peter A. Clemens  
 Peter A. Clemens, Attorney in Fact  
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EXHIBIT INDEX

 
The following is a list of exhibits filed as part of this registration statement.
 
Exhibit
Number  

 
Description

   
1.1  * Underwriting Agreement

   
4.1  + Form of Common Stock Certificate

   
4.2  * Form of Debt Security

   
4.3  * Form of Debt Warrant

   
4.4  * Form of Equity Warrant

   
4.5  + Form of Indenture, between the Registrant and one or more trustees to be named

   
5.1  + Opinion of LeClairRyan PC

   
23.1  + Consent of Independent Registered Public Accounting Firm

   
23.2  + Consent of LeClairRyan PC (included in Exhibit 5.1)

   
24.1  + Power of Attorney

   
25.1  * Statement of Eligibility of Trustee on Form T-1

 
 + Previously filed.
 
* To be filed by amendment or by a report filed under the Securities Exchange Act of 1934, as amended, and incorporated herein by reference.
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March 23, 2016
 
Suzanne Hayes
Assistant Director
Office of Healthcare and Insurance
U.S. Securities and Exchange Commission
Washington, DC 20549
Mail Stop: 4720
 

Re: Acura Pharmaceuticals, Inc.
 Registration Statement on Form S-3
 Filed March 9, 2016
 File No. 333-210039

 
Dear Ms. Hayes:
 

On behalf of Acura Pharmaceuticals, Inc. (the “Company”), I am writing to respond to your letter to Peter A. Clemens dated March 17, 2016 (the
“Comment Letter”) relating to the above-captioned Registration Statement on Form S-3 (the “Registration Statement”) filed by the Company with the
Securities and Exchange Commission (the “Commission”) on March 9, 2016.
 
We have reproduced below the sole comment contained in the Comment Letter and have provided our response.
 
Comment
 

Please incorporate by reference the Current Report on Form 8-K filed on March 14, 2016.
 

Response to Comment
 

We have incorporated the March 14, 2016 Form 8-K into the Registration Statement and have filed an amended Registration Statement and also
included language with respect to future reports filed by us prior to effectiveness of the Registration Statement.

 
E-mail: john.reilly@leclairryan.com 1037 Raymond Blvd.
Direct Phone: 973.491.3354 Newark, New Jersey 07102
Direct Fax: 973.491.3392 Phone: 973.491.3600 \ Fax: 973.491.3555
17735214_1.doc  
CALIFORNIA  \ CONNECTICUT  \ MASSACHUSETTS  \ MICHIGAN  \ NEW JERSEY  \  NEW YORK  \  PENNSYLVANIA  \ VIRGINIA  \
WASHINGTON, D.C.
 

Malinda Miller \ Attorney in charge, Newark office \ LeClairRyan is a Virginia professional corporation
 

 



 

 
March 23, 2016
Page 2
 

On behalf of the Company, I am authorized to state:
 

· should the Commission or the staff, acting pursuant to delegated authority, declare the filing effective, it does not foreclose the Commission
from taking any action with respect to the filing;

 
· the action of the Commission or the staff, acting pursuant to delegated authority, in declaring the filing effective, does not relieve the

Company from its full responsibility for the adequacy and accuracy of the disclosure in the filing; and
 

· the Company may not assert staff comments and the declaration of effectiveness as a defense in any proceeding initiated by the Commission
or any person under the federal securities laws of the United States.

 
We trust that the Company’s response provided above to the Staff’s comment adequately addresses the Staff’s inquiry. Please contact me with any

clarifications you may require.
 

 Sincerely,
  
 /s/ John P. Reilly
  
 John P. Reilly
 
cc:   
 Irene Paik  
 Mary Beth Breslin  
 Robert Jones, CEO  
 Peter Clemens, CFO  
 

 


