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18,100,000 Shares

Common Stock

We are offering 18,100,000 shares of our common stock. Our common stock is listed on the NASDAQ Global Market under the symbol
"RIGL." On October 4, 2017, the last reported sale price of our common stock on the NASDAQ Global Market was $3.62 per share.

Investing in our common stock involves a high degree of risk. Please read "Risk Factors" beginning on page S-6 of this prospectus
supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is
a criminal offense.

PER
SHARE TOTAL

Public Offering Price $ 3.350 $ 60,635,000
Underwriting Discounts and Commissions(1) $ 0.201 $ 3,638,100
Proceeds to Rigel Pharmaceuticals, Inc. before expenses $ 3.149 $ 56,996,900

(1)
We refer you to "Underwriting" beginning on page S-17 of this prospectus supplement for additional
information regarding underwriting compensation.
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Delivery of the shares of common stock is expected to be made on or about October 10, 2017. We have granted the underwriters an option for a
period of 30 days to purchase up to an additional 2,715,000 shares of our common stock. If the underwriters exercise the option in full, the total
underwriting discounts and commissions payable by us will be $4,183,815, and the total proceeds to us, before expenses, will be $65,546,435.

Joint Book-Running Managers

Jefferies BMO Capital Markets
Lead Manager

H.C. Wainwright & Co.

Prospectus Supplement dated October 4, 2017
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You should rely only on the information contained in or incorporated by reference in this prospectus supplement, the accompanying
prospectus and in any free writing prospectus prepared by or on behalf of us or to which we have referred you. We have not, and the
underwriters have not, authorized anyone to provide any information other than that contained or incorporated by reference in this
prospectus supplement or the accompanying prospectus or in any free writing prospectus prepared by or on behalf of us or to which we
have referred you. We take no responsibility for, and can provide no assurance as to the reliability of, any other information that others
may give you. We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where the offer or
sale is not permitted. You should assume that the information appearing in this prospectus supplement, the accompanying prospectus,
the documents incorporated by reference in this prospectus supplement and the accompanying prospectus, and in any free writing
prospectus prepared by or on behalf of us or to which we have referred you, is accurate only as of the date of those respective
documents, regardless of the time of delivery of those respective documents. Our business, financial condition, results of operations and
prospects may have changed since those dates.
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You should read this prospectus supplement, the accompanying prospectus, the documents incorporated by reference in this prospectus
supplement and the accompanying prospectus, and any free writing prospectus prepared by or on behalf of us or to which we have
referred you, in their entirety before making an investment decision. You should also read and consider the information in the
documents we have referred you to in the sections of this prospectus supplement entitled "Where You Can Find More Information" and
"Information Incorporated by Reference."

S-ii
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 ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the terms of this offering of common stock and also
adds to and updates information contained in the accompanying prospectus and the documents incorporated by reference into this prospectus
supplement and the accompanying prospectus. The second part, the accompanying prospectus dated July 13, 2015, including the documents
incorporated by reference therein, provides more general information, some of which may not apply to this offering. Generally, when we refer to
this prospectus, we are referring to both parts of this document combined. In this prospectus supplement, as permitted by law, we "incorporate
by reference" information from other documents that we file with the Securities and Exchange Commission, or the SEC. This means that we can
disclose important information to you by referring you to those documents. The information incorporated by reference is considered to be a part
of this prospectus supplement and the accompanying prospectus and should be read with the same care. When we update the information
contained in documents that have been incorporated by reference by making future filings with the SEC, the information included or
incorporated by reference in this prospectus supplement is considered to be automatically updated and superseded. In other words, in case of a
conflict or inconsistency between information contained in this prospectus supplement and information in the accompanying prospectus or
incorporated by reference into this prospectus supplement, you should rely on the information contained in the document that was filed later.

We have terminated the Controlled Equity OfferingSM Sales Agreement dated as of August 18, 2015, as amended by that Amendment
No. 1 dated May 30, 2017 with Cantor Fitzgerald & Co., which we refer to as the Cantor Agreement, and no additional offers will be
made under the prospectus supplement relating to the Cantor Agreement filed with the Securities and Exchange Commission on
May 30, 2017.

Unless otherwise indicated or the context requires otherwise, references in this prospectus supplement and the accompanying prospectus to
"Rigel," "the company," "we," "us" and "our" refer to Rigel Pharmaceuticals, Inc. The name Rigel Pharmaceuticals and our logo are our
trademarks. All other trademarks, trade names or service marks included or incorporated by reference in this prospectus supplement and the
accompanying prospectus are the property of their respective owners.

S-iii
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 PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights certain information about us, this offering and selected information contained elsewhere in or incorporated by
reference into this prospectus supplement. This summary is not complete and does not contain all of the information that you should consider
before deciding whether to invest in our common stock. For a more complete understanding of our company and this offering, you should read
and consider carefully the more detailed information in this prospectus supplement and the accompanying prospectus, including the information
incorporated by reference in this prospectus supplement and the accompanying prospectus, and the information included in any free writing
prospectus prepared by or on behalf of us or to which we have referred you. If you invest in our common stock, you are assuming a high degree
of risk. See "Risk Factors" beginning on page S-6 of this prospectus supplement and in our Quarterly Report on Form 10-Q for the quarter
ended June 30, 2017, which is incorporated by reference in this prospectus supplement and the accompanying prospectus, as well as the
information included in any free writing prospectus that we have authorized for use in connection with this offering.

Company Overview

We are a biotechnology company dedicated to discovering, developing and commercializing novel small molecule drugs that significantly
improve the lives of patients with immune and hematological disorders, cancer and rare diseases. Our pioneering research focuses on signaling
pathways that are critical to disease mechanisms. Our current clinical programs include clinical trials of fostamatinib, an oral spleen tyrosine
kinase, or SYK, inhibitor, in a number of indications. We have submitted and the FDA has accepted for review, an NDA for fostamatinib in
patients with chronic or persistent immune thrombocytopenia, or ITP. In addition, Rigel has product candidates in development with partners
BerGenBio AS, Daiichi Sankyo and Aclaris Therapeutics.

Clinical Stage Programs

Fostamatinib � ITP

Disease background.    ITP is typically characterized by the body producing antibodies that attach to healthy platelets in the blood stream.
Immune cells recognize these antibodies and affix to them, which activates the SYK enzyme inside the immune cell, and triggers the destruction
of the antibody and the attached platelet. Chronic ITP affects an estimated 65,000 adult patients in the U.S. In patients with ITP, the immune
system attacks and destroys the body's own blood platelets, which play an active role in blood clotting and healing. ITP patients can suffer
extraordinary bruising, bleeding and fatigue as a result of low platelet counts. Current therapies for ITP include steroids, blood platelet
production boosters that imitate thrombopoietin (TPOs) and splenectomy.

Orally-available fostamatinib program.    Taken in tablet form, fostamatinib blocks the activation of SYK inside immune cells. When SYK is
inhibited by fostamatinib, it interrupts this immune cell function and allows the platelets to escape destruction. In our Phase 3 study, called
fostamatinib in thrombocytopenia (FIT), a total of 150 ITP patients, diagnosed with persistent or chronic ITP and having blood platelet counts
consistently below 30,000 per microliter of blood, were randomized into two identical multi-center, double-blind, placebo-controlled clinical
trials and dosed with fostamatinib (2/3 of patients) or placebo (1/3 of patients) for up to 24 weeks, with platelet levels checked every 2 weeks.
The primary efficacy endpoint of this program was a stable platelet response by week 24 with platelet counts at or above 50,000 per microliter of
blood for at least four of the final six qualifying blood draws between weeks 14 and 24. We announced the results of the first study in August
2016, reporting that fostamatinib met the study's primary efficacy endpoint. The study showed that 18% of patients receiving fostamatinib
achieved a stable platelet response compared to none receiving a placebo control (p=0.0261). We announced the results of the second study,
reporting that the response rate was 18%, consistent with the first study. However, one
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patient in the placebo group (4%) achieved a stable platelet response, therefore the difference between those on treatment and those on placebo
did not reach statistical significance (p=0.152) and the study did not meet its primary endpoint. When the data from both studies are combined,
however, this difference is statistically significant (p=0.007). In the combined datasets for the FIT studies, patients who met the primary
endpoint had their platelet counts increase from a median of 18,500/uL of blood at baseline to more than 100,000/uL at week 24 of treatment.
Patients from the FIT studies were given the option to enroll in a long-term open-label extension study and receive treatment with fostamatinib,
also a Phase 3 trial. A total of 123 patients had enrolled in this study. All the patients who responded to fostamatinib in the FIT studies and
enrolled in the long-term open-label extension study maintained a median platelet count of 106,500/uL at a median of 16 months. In addition,
there were 44 placebo non-responders that enrolled in the long-term open-label extension study. 41 of these patients had at least 12 weeks of
follow-up. Of those, 9 patients (22%) have achieved a prospectively defined stable platelet response, which is statistically significant (p=0.0078)
and similar to the response rate fostamatinib achieved in the parent studies. The most frequent adverse events were gastrointestinal-related, and
the safety profile of the product was consistent with prior clinical experience, with no new or unusual safety issues uncovered.

In post-study analysis performed by the Company, an intermediate response was defined to include patients achieving at least two consecutive
median platelet counts over 50,000/uL during the trial without rescue, but who did not otherwise meet the stable response criteria. In the
combined dataset of both stable and intermediate responders for the FIT studies, the response rate was 29% (29/101), compared to 2% (1/49) for
placebo (p=<0.0001).

We submitted an NDA for fostamatinib in ITP in April 2017, which was accepted by the FDA in June 2017, with an action date for the FDA to
complete its review by April 17, 2018, under the Prescription Drug User Fee Act (PDUFA). Fostamatinib has been granted Orphan Drug
designation by the FDA in the treatment of ITP. During the company's mid-cycle meeting with the FDA on September 28, 2017, the FDA
indicated that it was not planning to hold an Oncology Drugs Advisory Committee (ODAC) meeting to discuss the New Drug Application
(NDA) for fostamatinib in patients with chronic or persistent immune thrombocytopenia (ITP). Additionally, the FDA indicated that it
anticipates meeting the action date for the application review under the PDUFA, which is April 17, 2018. We also received no actions for the
biomedical monitoring (BIMO) inspections at our facilities and clinical sites. We intend to commercialize fostamatinib disodium in ITP in the
U.S. on our own in 2018, subject to FDA approval. We plan to enter into partnership with third parties to commercial fostamatinib in Europe and
Asia.

Fostamatinib � IgAN

Disease background.    Immunoglobulin A Nephropathy (IgAN) is an autoimmune disease that severely affects the functioning of the kidneys.
An estimated 12,000 Americans are diagnosed with this type of glomerulonephritis each year, with 25% of its victims eventually requiring
dialysis and/or kidney transplantation over time. IgAN is characterized by the deposition of IgA immune complexes in the glomeruli of the
kidneys leading to an inflammatory response and subsequent tissue damage that ultimately disrupts the normal filtering function of the kidneys.
By inhibiting SYK in kidney cells, fostamatinib may block the signaling of IgA immune complex receptors and arrest or slow destruction of the
glomeruli.

Orally-available fostamatinib program.    Our Phase 2 clinical trial in patients with IgAN, called SIGN (SYK Inhibition for Glomerulonephritis)
completed enrollment for the first cohort and is currently enrolling patients for the second cohort. In January 2017, we announced that the first
cohort in the Phase 2 study of fostamatinib in IgAN was completed in various centers throughout Asia, the U.S. and Europe. This cohort
evaluated the efficacy, safety, and tolerability of the lower dose of fostamatinib (100mg BID, n=26; placebo n=12) as measured by change in
proteinuria, renal function, and histology (comparing the pre- and post-study renal biopsies). The primary efficacy endpoint was the mean
change in proteinuria from baseline
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at 24 weeks. The study found that at 24 weeks, fostamatinib was well tolerated with a good safety profile. The initial data suggest a trend
towards a greater reduction in proteinuria in fostamatinib treated patients relative to placebo. The Phase 2 study for the second cohort is
currently enrolling patients. We expect that the second cohort, evaluating a higher dose of fostamatinib (150 mg BID) for IgAN, will finish
enrollment in 2017, with results in 2018.

Fostamatinib � AIHA

Disease background.    AIHA is a rare, serious blood disorder where the immune system produces antibodies that result in the destruction of the
body's own red blood cells. Symptoms can include fatigue, shortness of breath, rapid heartbeat, jaundice or enlarged spleen. While no medical
treatments are currently approved for AIHA, physicians generally treat acute and chronic cases of the disorder with corticosteroids, other
immuno-suppressants, or splenectomy. Research has shown that inhibiting SYK with fostamatinib may reduce the destruction of red blood cells.
This disorder affects an estimated 40,000 Americans, for whom no approved treatment options currently exist.

Orally available fostamatinib program.    The SOAR study an open-label, multi-center, two-stage study that will evaluate the efficacy and safety
of fostamatinib in patients with warm antibody Autoimmune hemolytic anemia (AIHA) who have previously received treatment for the disorder,
but have relapsed. Stage 1 will enroll 17 patients who will receive 150 mg of fostamatinib orally twice a day for a period of 12 weeks. The
patients will return to the clinic every two weeks for blood draws and medical assessment. The primary efficacy endpoint of this study is to
achieve increased hemoglobin levels by week 12 of greater than 10 g/dL, and greater than or equal to 2 g/dL higher than baseline.

In October 2017, we announced that, on a top-line, preliminary basis, Stage 1 of the SOAR study has enrolled 17 patients who have had at least
one post-baseline hemoglobin measure. Of the 17 patients, four responded during the 12-week evaluation period and an additional two patients
met the response criteria in the extension study after 12 weeks of dosing. This provides a response rate of 35% (6 of 17) on fostamatinib (these
data are preliminary and require further verification). During the trial, two of the 17 patients withdrew early from the study due to
non-safety-related reasons and will be replaced per the study protocol. Having met the Stage 1 primary efficacy endpoint, we intend to begin
enrollment of Stage 2 of this study, in which 20 patients will be enrolled under the same protocol. A comprehensive analysis of the Phase 2 data
will continue and will be presented at a future scientific conference.

Research/Preclinical Programs

We are conducting proprietary research in the broad disease areas of inflammation/immunology, immuno-oncology, cancers and muscle
wasting/muscle endurance. Within each disease area, our researchers are investigating mechanisms of action as well as screening compounds
against potential novel targets and optimizing those leads that appear to have the greatest potential.

We are conducting preclinical studies to identify a lead molecule for our IRAK program. Inhibitors of IRAK activity represent valuable
therapeutic tools to potentially treat cytokine-driven autoimmune and inflammatory diseases. We have selected a molecule from our IRAK
program for preclinical development. The molecule is differentiated in that it inhibits both the IRAK 1 and IRAK 4 signaling pathways, with
potential to treat autoimmune and inflammatory diseases such as lupus, gout, psoriatic arthritis and multiple sclerosis. We expect to initiate
clinical trials in the first half of 2018.

Sponsored Research and License Agreements

We conduct research and development programs independently and in connection with our corporate collaborators. We are a party to a
collaboration agreement with BMS for the discovery, development and commercialization of cancer immunotherapies based on our small
molecule TGF beta receptor kinase
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inhibitors, as discussed below. Our participation in the collaboration during the research term is limited to the Joint Research Committee and the
performance of research activities based on billable full-time equivalent fees as specified in the collaboration agreement. We do not have
ongoing participation obligations under our agreements with Aclaris for the development and commercialization of certain JAK inhibitors for
the treatment of alopecia areata and other dermatological conditions, AZ for the development and commercialization of R256, an inhaled JAK
inhibitor, BerGenBio for the development and commercialization of an oncology program, and Daiichi to pursue research related to a specific
target from a novel class of drug targets called ligases.

Under these agreements, which we entered into in the ordinary course of business, we received or may be entitled to receive upfront cash
payments, progress dependent contingent payments on events achieved by such partners and royalties on any net sales of products sold by such
partners under the agreements.

Financial Update

Our financial statements for the quarter ended September 30, 2017 will not be available until after this offering is completed and consequently
will not be available to you prior to investing in this offering. Based upon preliminary estimates and information available to us as of the date of
this prospectus supplement, we expect to report that we had approximately $68.0 million of cash, cash equivalents and short-term investments as
of September 30, 2017, which we believe will be sufficient to fund our operations through at least the next 12 months. We have not yet
completed our quarter-end financial close process for the quarter ended September 30, 2017. This estimate of our cash, cash equivalents and
short-term investments as of September 30, 2017 is preliminary, has not been audited and is subject to change upon completion of our financial
statement closing procedures. Additional information and disclosure would be required for a more complete understanding of our financial
position and results of operations as of September 30, 2017.

Corporate Information

We were incorporated in Delaware in June 1996. Our principal executive office is located at 1180 Veterans Boulevard, South San Francisco,
California 94080. Our telephone number is (650) 624-1100. Our website address is www.rigel.com. The information contained in, or that can be
accessed through, our website is not part of, and is not incorporated into, this prospectus supplement or the accompanying prospectus and should
not be considered part of this prospectus supplement or the accompanying prospectus.
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 THE OFFERING

Common stock offered by us 18,100,000 shares
Common stock to be outstanding immediately
after this offering

141,939,169 shares, or 144,654,169 shares if the underwriters exercise their option to purchase
additional shares in full.

Option to purchase additional shares We have granted the underwriters an option for a period of 30 days to purchase up to an
additional 2,715,000 shares of our common stock.

Use of proceeds We estimate that the net proceeds from this offering, after deducting the underwriting discounts
and commissions and estimated offering expenses payable by us, will be $56.8 million, or
$65.3 million if the underwriters exercise their option to purchase additional shares from us in
full, in each case, based on the public offering price of $3.35 per share. We intend to use the net
proceeds from this offering for research and development, commercial preparation and general
corporate purposes. See "Use of Proceeds" on page S-10 of this prospectus supplement.

Risk factors Investing in our common stock involves significant risks. See "Risk Factors" beginning on
page S-6 of this prospectus supplement and in our Quarterly Report on Form 10-Q for the
quarter ended June 30, 2017, which is incorporated by reference into this prospectus
supplement and the accompanying prospectus.

NASDAQ Global Market symbol RIGL
The number of shares of our common stock to be outstanding immediately after this offering is based on 123,839,169 shares outstanding as of
June 30, 2017 and excludes:

§
21,958,202 shares of our common stock issuable upon the exercise of stock options outstanding as of June 30, 2017 with a
weighted-average exercise price of $5.56 per share;

§
12,569,873 shares of our common stock available for issuance or future grant as of June 30, 2017 under our 2000 Equity
Incentive Plan, or the 2000 Plan, our 2000 Employee Stock Purchase Plan, or the ESPP, our 2000 Non-Employee Directors'
Stock Option Plan, or the Directors' Plan, our 2011 Equity Incentive Plan, or the 2011 Plan, and our Inducement Plan; and

§
492,500 shares of our common stock issuable upon the exercise of stock options granted between June 30, 2017 and the date
of this prospectus supplement with a weighted-average exercise price of $2.29 per share.

In addition, the number of shares of our common stock to be outstanding immediately after this offering as shown above does not include the up
to approximately $36.6 million of shares of our common stock that remained available for sale at June 30, 2017 under the Cantor Agreement.
Between June 30, 2017 and September 30, 2017, we sold an aggregate of 957,066 shares of our common stock for gross proceeds of
approximately $2.5 million under the Cantor Agreement. We have terminated and are no longer offering any securities pursuant to the Cantor
Agreement.

Except as otherwise indicated, all information in the prospectus supplement assumes no exercise by the underwriters of their option to purchase
additional shares.

S-5
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 RISK FACTORS

An investment in our common stock involves a high degree of risk. Before deciding whether to invest in our common stock, you should consider
carefully the risks described below and discussed under the section titled "Risk Factors" contained in our Quarterly Report on Form 10-Q for
the quarter ended June 30, 2017, which is incorporated by reference in this prospectus supplement and the accompanying prospectus in its
entirety, together with the other information in this prospectus supplement, the accompanying prospectus, the information and documents
incorporated by reference, and in any free writing prospectus prepared by or on behalf of us or to which we have referred you. If any of these
risks actually occur, our business, financial condition, results of operations or cash flows could be seriously harmed. This could cause the
trading price of our common stock to decline, resulting in a loss of all or part of your investment.

Top-line data may not accurately reflect the complete results of a particular study or trial.

We may publicly disclose top-line or interim data from time to time, which is based on a preliminary analysis of then-available efficacy and
safety data such as the top-line results we reported from Stage 1 of our Phase 2, open-label, multi-center, two-stage study of fostamatinib for the
treatment of patients with warm antibody AIHA, and the results and related findings and conclusions are subject to change following a more
comprehensive review of the data related to the particular study or trial. We also make assumptions, estimations, calculations and conclusions as
part of our analyses of data, and we may not have received or had the opportunity to fully and carefully evaluate all data. As a result, the top-line
results that we report may differ from future results of the same studies, or different conclusions or considerations may qualify such results, once
additional data have been received and fully evaluated. Top-line data also remain subject to audit and verification procedures that may result in
the final data being materially different from the preliminary data we previously published. As a result, top-line data should be viewed with
caution until the final data are available.

Further, others, including regulatory agencies, may not accept or agree with our assumptions, estimations, calculations, conclusions or analyses
or may interpret or weigh the importance of data differently, which could impact the value of the particular program, the approvability or
commercialization of the particular drug candidate or drug and our company in general. In addition, the information we may publicly disclose
regarding a particular study or clinical trial is based on what is typically extensive information, and you or others may not agree with what we
determine is the material or otherwise appropriate information to include in our disclosure, and any information we determine not to disclose
may ultimately be deemed significant with respect to future decisions, conclusions, views, activities or otherwise regarding a particular drug,
drug candidate or our business. If the top-line data that we report differ from actual results, or if others, including regulatory authorities, disagree
with the conclusions reached, our ability to obtain approval for, and commercialize, our product candidates may be harmed, which could harm
our business, operating results, prospects or financial condition.

Our stock price may be volatile, and your investment in our common stock could decline in value.

The market prices for our common stock and the securities of other biotechnology companies have been highly volatile and may continue to be
highly volatile in the future. If the market price of our common stock declines, the per share value of the common stock you purchase will
decline. The following factors, in addition to other risk factors described in this section, may have a significant impact on the market price of our
common stock:

§
the progress and success of clinical trials and preclinical activities (including studies and manufacture of materials) of our
product candidates conducted by us;

§
the receipt or failure to receive the additional funding necessary to conduct our business;

§
selling by large stockholders;

S-6

Edgar Filing: RIGEL PHARMACEUTICALS INC - Form 424B5

11



Table of Contents

§
presentations of detailed clinical trial data at medical and scientific conferences and investor perception thereof;

§
announcements of technological innovations or new commercial products by our competitors or us;

§
developments concerning proprietary rights, including patents;

§
developments concerning our collaborations;

§
publicity regarding actual or potential medical results relating to products under development by our competitors or us;

§
regulatory developments in the United States and foreign countries;

§
litigation or arbitration;

§
our use of proceeds from this offering;

§
economic and other external factors or other disaster or crisis; and

§
period-to-period fluctuations in financial results.

Management will have broad discretion as to the use of the proceeds from this offering, and we may not use the proceeds effectively.

We have not designated any portion of the net proceeds from this offering to be used for any particular purposes. Our management will have
broad discretion in the application of the net proceeds from this offering and could spend the proceeds in ways that do not improve our results of
operations or enhance the value of our common stock. Accordingly, you will be relying on the judgment of our management with regard to the
use of these net proceeds, and you will not have the opportunity, as part of your investment decision, to assess whether the proceeds are being
used appropriately. Our failure to apply these funds effectively could have a material adverse effect on our business, delay the development of
our product candidates and cause the price of our common stock to decline.

You will experience immediate and substantial dilution in the net tangible book value per share of the common stock you purchase.

Since the price per share of our common stock being offered will be substantially higher than the net tangible book value per share of our
common stock, you will suffer substantial dilution in the net tangible book value of the common stock you purchase in this offering. Our net
tangible book value as of June 30, 2017 was approximately $69.6 million, or $0.56 per share. As a result, if you purchase shares of common
stock in this offering, you would suffer immediate and substantial dilution of $2.46 per share based on the public offering price of $3.35 per
share, and our net tangible book value as of June 30, 2017, after giving effect to this offering. See the section entitled "Dilution" below for a
more detailed discussion of the dilution you would incur if you purchase common stock in this offering.

In addition, we have a significant number of stock options outstanding. To the extent that outstanding stock options have been or may be
exercised or other shares issued, you may experience further dilution. Further, we may choose to raise additional capital due to market
conditions or strategic considerations even if we believe we have sufficient funds for our current or future operating plans including through our
"at-the-market" equity offering programs.
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We may sell shares or other securities in any other offering at a price per share that is less than the price per share paid by investors in this
offering, and investors purchasing shares or other securities in the future could have rights superior to existing stockholders. The price per share
at which we sell additional shares of our common stock, or securities convertible or exchangeable into common stock, in future transactions may
be higher or lower than the price per share paid by investors in this offering.

If additional capital is raised through the sale of equity or convertible debt securities, the issuance of these securities could result in further
dilution to investors purchasing our common stock in this offering or result in downward pressure on the price of our common stock.

We do not intend to pay dividends in the foreseeable future.

We have never paid cash dividends on our common stock and currently do not plan to pay any cash dividends in the foreseeable future.
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 DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus, the documents we have filed with the SEC that are incorporated herein by reference
and any free writing prospectus prepared by or on behalf of us or to which we have referred you contain "forward-looking statements" within the
meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of
1934, as amended, or the Exchange Act. These statements relate to future events or to our future operating or financial performance and are
based on our current expectations, assumptions, estimates and projections about our business and our industry, and involve known and unknown
risks, uncertainties and other factors that may cause our actual results, levels of activity, performance or achievement to be materially different
from any future results, levels of activity, performance or achievements expressed or implied by the forward-looking statements.
Forward-looking statements include, but are not limited to, statements about:

§
our business and scientific strategies;

§
the progress of our and our collaborators' product development programs, including clinical testing, and the timing of results
thereof;

§
our corporate collaborations and revenues that may be received from our collaborations and the timing of those potential
payments;

§
our expectations with respect to regulatory submissions and approvals;

§
our drug discovery technologies;

§
our research and development expenses;

§
protection of our intellectual property;

§
sufficiency of our cash and capital resources and the length of time before which we will require additional funding; and

§
our operations and legal risks.

In some cases, you can identify forward-looking statements by terms such as "anticipate," "believe," "could," "estimate," "expect," "intend,"
"may," "plan," "potential," "predict," "project," "should," "will," "would" and similar expressions intended to identify forward-looking
statements. While we believe that we have a reasonable basis for each forward-looking statement, we caution you that these statements are based
on a combination of facts and factors currently known by us and our projections of the future, about which we cannot be certain. We discuss
many of these risks, uncertainties and other factors in greater detail under the sections captioned "Risk Factors" beginning on page S-6 of this
prospectus supplement. Given these risks, uncertainties and other factors, you should not place undue reliance on these forward-looking
statements and in our Quarterly Report on Form 10-Q for the quarter ended June 30, 2017, which is incorporated by reference in this prospectus
supplement and the accompanying prospectus. Also, these forward-looking statements represent our estimates and assumptions only as of the
date of the document containing the applicable statement. New factors emerge from time to time, and it is not possible for us to predict which
factors will arise. In addition, we cannot assess the impact of each factor on our business or the extent to which any factor, or combination of
factors, may cause actual results to differ materially from those contained in any forward-looking statements.

You should read carefully this prospectus supplement, the accompanying prospectus, together with the information incorporated herein by
reference as described under the heading "Information Incorporated by Reference" in this prospectus supplement, and any free writing
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prospectus prepared by or on behalf of us or to which we have referred you completely and with the understanding that our actual future results
may be materially different from what we expect. We hereby qualify all of our forward-looking statements by these cautionary statements.
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Except as required by law, we assume no obligation to update these forward-looking statements publicly, or to update the reasons actual results
could differ materially from those anticipated in these forward-looking statements, even if new information becomes available in the future.
Thus, 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.

S-9
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 USE OF PROCEEDS

We estimate that the net proceeds from the sale of the shares of common stock that we are offering will be approximately $56.8 million, or
approximately $65.3 million if the underwriters exercise in full their option to purchase up to 2,715,000 additional shares of common stock,
based on the public offering price of $3.35 per share, and after deducting the underwriting discounts and commissions and estimated offering
expenses payable by us.

We intend to use the net proceeds from this offering for research and development, commercial preparation and general corporate purposes. We
may also use a portion of the net proceeds to acquire or invest in businesses, products and technologies that are complementary to our own,
although we currently are not planning or negotiating any such transactions. Pending these uses, we intend to invest our net proceeds from this
offering primarily in investment grade, interest-bearing instruments. As of the date of this prospectus supplement, we cannot specify with
certainty all of the particular uses for the net proceeds we will have upon completion of the offering. Accordingly, we will retain broad
discretion over the use of these proceeds.

S-10
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 DILUTION

Our net tangible book value as of June 30, 2017 was approximately $69.6 million, or $0.56 per share. Net tangible book value per share is
determined by dividing our total tangible assets, less total liabilities, by the number of shares of our common stock outstanding as of June 30,
2017. Dilution in net tangible book value per share represents the difference between the amount per share paid by purchasers of shares of
common stock in this offering and the net tangible book value per share of our common stock immediately after this offering.

After giving effect to the sale of 18,100,000 shares of our common stock in this offering at the public offering price of $3.35 per share, and after
deducting the underwriting discounts and commissions and estimated offering expenses payable by us, our as adjusted net tangible book value as
of June 30, 2017 would have been approximately $126.4 million, or $0.89 per share. This represents an immediate increase in net tangible book
value of $0.33 per share to existing stockholders and immediate dilution in net tangible book value of $2.46 per share to investors purchasing
our common stock in this offering at the public offering price of $3.35 per share. The following table illustrates this dilution on a per share basis:

Public offering price per share $ 3.35
Net tangible book value per share as of June 30, 2017 $ 0.56
Increase per share attributable to investors purchasing our common stock in this offering 0.33
     
As adjusted net tangible book value per share after this offering 0.89
     

Dilution per share to investors purchasing our common stock in this offering $ 2.46
     
    
     

If the underwriters exercise in full their option to purchase additional shares of common stock, the as adjusted net tangible book value after this
offering would be $0.93 per share, representing an increase in net tangible book value of $0.37 per share to existing stockholders and immediate
dilution in net tangible book value of $2.42 per share to investors purchasing our common stock in this offering at the public offering price of
$3.35 per share.

The above discussion and table are based on 123,839,169 shares outstanding as of June 30, 2017 and exclude:

§
21,958,202 shares of our common stock issuable upon the exercise of stock options outstanding as of June 30, 2017 with a
weighted-average exercise price of $5.56 per share;

§
12,569,873 shares of our common stock available for issuance or future grant as of June 30, 2017 under the 2000 Plan, the
ESPP, the Directors' Plan, the 2011 Plan and the Inducement Plan; and

§
492,500 shares of our common stock issuable upon the exercise of stock options granted between June 30, 2017 and the date
of this prospectus supplement with a weighted-average exercise price of $2.29 per share.

In addition, the number of shares of our common stock to be outstanding immediately after this offering as shown above does not include the up
to approximately $36.6 million of shares of our common stock that remained available for sale at June 30, 2017 under the Cantor Agreement.
Between June 30, 2017 and September 30, 2017, we sold an aggregate of 957,066 shares of our common stock for gross proceeds of
approximately $2.5 million under the Cantor Agreement. We have terminated and are no longer offering any securities pursuant to the Cantor
Agreement.

S-11
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To the extent that outstanding options or warrants are exercised or new stock awards are issued under our equity compensation plans, you will
experience further dilution. In addition, we may choose to raise additional capital due to market conditions or strategic considerations even if we
believe we have sufficient funds for our current or future operating plans. To the extent that additional capital is raised through the sale of equity
or convertible debt securities, the issuance of these securities could result in further dilution to our stockholders.

S-12
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 CERTAIN MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS FOR NON-U.S. HOLDERS

The following is a summary of certain material U.S. federal income tax considerations relating to the purchase, ownership and disposition of our
common stock applicable to "non-U.S. holders" as defined below. This discussion is not a complete analysis of all of the potential U.S. federal
income tax consequences relating thereto, nor does it address any tax consequences arising under any state, local or foreign tax laws, or any
other U.S. federal tax laws. This summary is based upon the provisions of the Internal Revenue Code of 1986, as amended, or the Code,
Treasury regulations promulgated thereunder, administrative rulings and judicial decisions, all as of the date hereof. These authorities may be
changed, possibly retroactively, so as to result in U.S. federal income tax consequences different from those set forth below. We have not sought
any ruling from the Internal Revenue Service, or the IRS, with respect to the statements made and the conclusions reached in the following
summary, and there can be no assurance that the IRS will agree with such statements and conclusions. The term "non-U.S. holder" means a
beneficial owner of our common stock that, for U.S. federal income tax purposes, is not any entity taxable as a partnership, or any of the
following:

§
an individual who is a citizen or resident of the U.S.;

§
a corporation or other entity taxable as a corporation for U.S. federal income tax purposes created or organized in the U.S. or
under the laws of the U.S., any state thereof, or the District of Columbia or otherwise treated as such for U.S. federal income
tax purposes;

§
an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or

§
a trust that (1) is subject to the primary supervision of a U.S. court and the control of one or more U.S. persons or (2) has a
valid election in effect under applicable Treasury regulations to be treated as a U.S. person.

This summary is limited to non-U.S. holders who purchase shares of our common stock issued pursuant to this offering and who hold our
common stock as a capital asset within the meaning of Section 1221 of the Code (generally, property held for investment). In addition, this
discussion does not address tax considerations applicable to an investor's particular circumstances or to investors that may be subject to special
tax rules, including, without limitation:

§
banks, insurance companies, or other financial institutions;

§
persons subject to the alternative minimum tax or the net investment income tax;

§
tax-exempt organizations;

§
dealers in securities or currencies;

§
traders in securities that elect to use a mark-to-market method of accounting for their securities holdings;

§
controlled foreign corporations, passive foreign investment companies or corporations that accumulate earnings to avoid
U.S. federal income tax;

§
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persons that are partnerships or other pass-through entities or partners or members of such entities or entities that are
disregarded for tax purposes;

§
certain former citizens or long-term residents of the U.S.; or

§
persons who hold our common stock as part of a hedge, straddle, constructive sale, or conversion transaction.

YOU ARE URGED TO CONSULT YOUR TAX ADVISOR WITH RESPECT TO THE APPLICATION OF THE U.S. FEDERAL INCOME
TAX LAWS TO YOUR PARTICULAR SITUATION, AS WELL AS ANY TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP
AND DISPOSITION OF OUR COMMON STOCK ARISING UNDER THE FEDERAL ESTATE OR GIFT TAX RULES OR UNDER THE
LAWS OF ANY STATE, LOCAL, FOREIGN OR OTHER TAXING JURISDICTION OR UNDER ANY APPLICABLE TAX TREATY.
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Distributions on Common Stock

If we make cash or other property distributions on our common stock, such distributions will constitute dividends for U.S. federal income tax
purposes to the extent paid from our current or accumulated earnings and profits, as determined under U.S. federal income tax principles.
Distributions in excess of our earnings and profits will constitute a return of capital that will first be applied against and reduce the non-U.S.
holder's adjusted tax basis in our common stock, but not below zero. Any remaining excess will be treated as gain realized on the sale or other
disposition of the common stock and will be treated as described under "� Gain on Disposition of Common Stock" below.

Dividends paid to a non-U.S. holder that are not effectively connected with the non-U.S. holder's conduct of a trade or business in the U.S. will
generally be subject to withholding of U.S. federal income tax at the rate of 30%, or if a tax treaty applies, a lower rate specified by the treaty.
Non-U.S. holders should consult their tax advisors regarding their entitlement to benefits under a relevant income tax treaty.

Dividends that are effectively connected with a non-U.S. holder's conduct of a trade or business in the U.S. and, if an income tax treaty applies,
are attributable to a permanent establishment in the U.S., are generally exempt from withholding and will be taxed on a net income basis at the
same graduated U.S. federal income tax rates applicable to a "U.S. person," as defined under the Code. In such cases, we will not have to
withhold U.S. federal income tax if the non-U.S. holder complies with applicable certification requirements. In addition, if the non-U.S. holder is
a corporation, a "branch profits tax" equal to 30% (or lower applicable treaty rate) may be imposed on a portion of its effectively connected
earnings and profits for the taxable year. Non-U.S. holders should consult their tax advisors regarding any applicable tax treaties that may
provide for different rules.

To claim the benefit of a tax treaty or an exemption from withholding because the dividends are effectively connected with the conduct of a
trade or business in the U.S., a non-U.S. holder must either (a) provide a properly executed IRS Form W-8BEN, IRS Form W-8BEN-E, or IRS
Form W-8ECI (as applicable) before the payment of dividends or (b) if our common stock is held through certain foreign intermediaries, satisfy
the relevant certification requirements of applicable U.S. Treasury regulations. These forms may need to be periodically updated. Non-U.S.
holders may obtain a refund of any excess amounts withheld by timely filing an appropriate claim for refund with the IRS.

For additional withholding rules that may apply to dividends paid to certain foreign entities, see the discussion below regarding the Foreign
Account Tax Compliance Act.

Gain on Disposition of Common Stock

Subject to the discussion below regarding the Foreign Account Tax Compliance Act, a non-U.S. holder generally will not be subject to U.S.
federal income tax or any withholding thereof with respect to gain recognized on a sale or other disposition of our common stock unless one of
the following applies:

§
the gain is effectively connected with the non-U.S. holder's conduct of a trade or business in the U.S. and, if an income tax
treaty applies, is attributable to a permanent establishment maintained by the non-U.S. holder in the U.S.; in these cases, the
non-U.S. holder will generally be taxed on its net gain derived from the disposition at the same graduated U.S. federal
income tax rates applicable to a U.S. person and, if the non-U.S. holder is a foreign corporation, the "branch profits tax"
described above may also apply;

§
the non-U.S. holder is a non-resident individual who is present in the U.S. for 183 days or more in the taxable year of the
disposition and meets certain other requirements; in this case, the non-U.S. holder will be subject to U.S. federal income tax
at a rate of 30% (or a reduced rate under an applicable treaty) on the amount by which capital gains (including gain
recognized on a sale or other disposition of our common stock) allocable to U.S. sources exceed capital losses allocable to
U.S.
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sources (provided that the non-U.S. holder has timely filed U.S. income tax returns with respect to such losses); or

§
our common stock constitutes a "United States real property interest" by reason of our status as a "United States real
property holding corporation", or USRPHC, for U.S. federal income tax purposes at any time during the shorter of the 5-year
period ending on the date you dispose of our common stock or the period you held our common stock. The determination of
whether we are a USRPHC depends on the fair market value of our U.S. real property interests relative to the fair market
value of our other business assets. We believe that we currently are not and do not anticipate becoming a USRPHC.

Information Reporting and Backup Withholding

We must report annually to the IRS the amount of dividends or other distributions we pay to you on your shares of common stock and the
amount of tax we withhold on these distributions regardless of whether withholding is required. The IRS may make copies of the information
returns reporting those distributions and amounts withheld available to the tax authorities in the country in which you reside pursuant to the
provisions of an applicable income tax treaty or exchange of information treaty. Backup withholding tax may also apply to payments made to a
non-U.S. holder on or with respect to our common stock, unless the non-U.S. holder certifies as to its status as a non-U.S. holder under penalties
of perjury or otherwise establishes an exemption, and certain other conditions are satisfied. Notwithstanding the foregoing, backup withholding
may apply if either we or our paying agent has actual knowledge, or reason to know, that the holder is a U.S. person that is not an exempt
recipient.

Information reporting and backup withholding generally are not required with respect to the amount of any proceeds from the sale of your shares
of common stock outside the U.S. through a foreign office of a foreign broker that does not have certain specified connections to the U.S.
However, if you sell your shares of common stock through a U.S. broker or the U.S. office of a foreign broker, the broker will be required to
report to the IRS the amount of proceeds paid to you and also perform backup withholding on that amount unless you provide appropriate
certification to the broker of your status as a non-U.S. holder or you otherwise establish an exemption. Information reporting will also apply if
you sell your shares of common stock through a foreign broker deriving more than a specified percentage of its income from U.S. sources or
having certain other connections to the U.S., unless such broker has documenting evidence in its records that you are a non-U.S. holder and
certain other conditions are met or you otherwise establish an exemption.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules from a payment to a non-U.S. holder
will be allowed as a refund or a credit against such non-U.S. holder's U.S. federal income tax liability, if any, provided that the required
information is timely furnished to the IRS. Non-U.S. holders should consult their own tax advisors regarding the filing of a U.S. tax return for
claiming a refund of such backup withholding.

Foreign Account Tax Compliance Act

Pursuant to Sections 1471 to 1474 of the Code and the Treasury regulations promulgated thereunder (FATCA), dividends paid in respect of our
common stock, and, after December 31, 2018, gross proceeds from the sale or other disposition of our common stock held by or through certain
foreign financial institutions (as specially defined for purposes of these rules, including investment funds) will be subject to withholding at a rate
of 30%, unless (1) such institution enters into an agreement with the Treasury to report, on an annual basis, information with respect to interests
in, and accounts maintained by, the institution to the extent such interests or accounts are held by certain U.S. persons and by certain
non-U.S. entities that are wholly or partially owned by U.S. persons and to withhold on certain payments or (2) such institution otherwise
qualifies for an exemption from these rules. An intergovernmental agreement between the U.S. and an applicable foreign country, or future
Treasury regulations or other guidance, may
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modify these requirements. Accordingly, the entity through which our common stock is held will affect the determination of whether such
withholding is required. Similarly, dividends in respect of, and gross proceeds from the sale of, our common stock held by an investor that is a
non-financial foreign entity (as specially defined for purposes of these rules) that does not qualify under certain exemptions will be subject to
withholding at a rate of 30%, unless such entity either (i) certifies to us that such entity does not have any "substantial United States owners" or
(ii) provides certain information regarding the entity's "substantial United States owners," which we will in turn provide to the IRS. We will not
pay any additional amounts to non-U.S. holders in respect of any amounts withheld. Non-U.S. holders are encouraged to consult their tax
advisors regarding the possible implications of the legislation on their investment in our common stock.

THE SUMMARY OF MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES ABOVE IS INCLUDED FOR GENERAL
INFORMATION PURPOSES ONLY. POTENTIAL PURCHASERS OF OUR COMMON STOCK ARE URGED TO CONSULT THEIR TAX
ADVISORS TO DETERMINE THE U.S. FEDERAL, STATE, LOCAL AND FOREIGN TAX CONSIDERATIONS OF PURCHASING,
OWNING AND DISPOSING OF OUR COMMON STOCK.
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 UNDERWRITING

Subject to the terms and conditions set forth in the underwriting agreement dated October 4, 2017, among us and Jefferies LLC and BMO
Capital Markets Corp., as representatives of the underwriters named below and the joint book-running managers of this offering, we have agreed
to sell to the underwriters, and each of the underwriters has agreed, severally and not jointly, to purchase from us, the respective number of
shares of common stock shown opposite its name below:

Edgar Filing: RIGEL PHARMACEUTICALS INC - Form 424B5

25


