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Forward Looking Statement: This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, including 

statements regarding the expected closing of the transaction, the anticipated benefits of the license agreement, the potential of VEPPANU (vepdegestrant), and 

Rigel’s expectations regarding the commercialization, launch timing, market opportunity and projections, and potential contribution of VEPPANU to its commercial 

portfolio and future growth, and Rigel's projected financial performance and 2026 financial guidance. Forward-looking statements can be identified by words such as 

“plan”, “potential”, “may”, “outlook”, “anticipates”, “expects”, “will”, “promising” and similar expressions in reference to future periods. Forward-looking statements 

are neither historical facts nor assurances of future performance. Instead, they are based on Rigel’s current beliefs, expectations, and assumptions and hence they 

inherently involve significant risks, uncertainties and changes in circumstances that are difficult to predict and many of which are outside of Rigel’s control. Therefore, 

you should not rely on any of these forward-looking statements. These risks and uncertainties include, but are not limited to: the ability of the parties to satisfy the 

closing conditions to the transaction, including receipt of required regulatory approvals; the timing of the closing of the transaction; expected product availability; risks 

related to the transfer of manufacturing and commercialization responsibilities to Rigel and ongoing development risks including risks associated with integrating newly 

acquired or licensed assets; Rigel’s ability to successfully launch and commercialize VEPPANU, including uncertainties related to physician adoption, patient demand 

and market acceptance; the availability and adequacy of reimbursement and pricing; competition from other therapies; the extent to which clinical trial results 

translate into real-world outcomes; regulatory risks, including the risk that regulatory approvals may be subject to limitations or may be withdrawn; risks related to 

Rigel’s dependence on third parties, including Arvinas and Pfizer, for development, manufacturing and supply activities; and Rigel’s ability to successfully execute its 

strategic and commercial plans and Rigel’s ability to achieve the projected 2026 financial outlook and future growth objectives. There can be no assurance 

that VEPPANU will achieve the commercial potential anticipated by Rigel or that the transaction will result in the expected benefits. Additional risks and uncertainties 

are described in the “Risk Factors” section of Rigel’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2026 and in other filings Rigel makes with the 

Securities and Exchange Commission. All forward-looking statements in this presentation speak only as of the date of this release, and Rigel undertakes no obligation 

to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law.

Transaction-Related Risks: The completion of the proposed transaction is subject to customary closing conditions, including review under the Hart-Scott-Rodino

Antitrust Improvements Act. Regulatory authorities may impose conditions, delay or prevent completion of the transaction, and there can be no assurance regarding 

the timing or completion of the transaction.

Forward-Looking Statements and Transaction 
Considerations
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Rigel’s Transformational Growth Strategy 
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Rigel’s Transformational Growth Strategy 
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Grow Commercial 

Business

Maintain Financial 

Discipline 

Advance Development 

Pipeline

In-Licensing / 

Business 

Development

• Growth of four commercial products

• Growth from potential in-licensing / 
M&A transactions

• Transformational development 
pipeline, including R289 portfolio and 
other potential opportunities2

• One commercial product 

• Limited development pipeline

• Three commercial products

• Development pipeline opportunity 
advancement, including R289 in 
lower-risk MDS

• Profitable since Q3 2024; $100+ million 
increase in cash through end of 20251

2020

2025
2030s

MDS, myelodysplastic syndrome. 

1. Cash, cash equivalents & short-term investments balance was $49.1 mill ion as of 6/30/24 and $155.0 million as of 12/31/25.  2. Investigational compounds in these indications and not approved by the FDA.



76.7
104.3

144.9

232.0
260.0

2022 2023 2024 2025 2026 Guidance

Mid-Point
TAVALISSE REZLIDHIA GAVRETO

CAGR, compound annual growth rate.

Note: 2026 guidance mid-point is as of May 5, 2026 and does not include vepdegestrant in-licensing transaction. 

Future Transformational Revenue Growth Opportunities
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Future Potential 

Opportunity

Annual Net Product Sales ($M)



VEPPANUTM (vepdegestrant) In-License 
Agreement
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ER+/HER2-, estrogen receptor-positive, human epidermal growth factor receptor 2-negative; SOC, standard of care; ESR1, estrogen receptor 1 gene; ESR1m, ESR1 mutated; 2l, second line; 3L, third line; mBC, 
metastatic breast cancer.

1. Transaction is subject to customary closing conditions, including clearance under the Hart-Scott-Rodino Antitrust Improvements Act.  2. Internal market research. 

Rigel is Entering a Major Oncology Market with a High 
Unmet Need1
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$1B+ US Market Opportunity

• ER+/HER2- patient population represents 
the majority (70%) of breast cancer, 

where treatment with endocrine 

therapies (AIs) is the SOC

• Up to 50% of patients acquire an ESR1 

mutation following exposure to an 

endocrine therapy

• This creates a very sizable population of 

approximately 20,000 2L/3L ER+/HER2-, 

ESR1m mBC patients, who need new 

options to treat their disease

Metastatic 

Breast 
Cancer

70%
ER+/HER2-

~20K2

2L+ ESR1m patients 



VEPPANU has the Potential to Transform Rigel’s 
Commercial Portfolio1
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FDA, U.S. Food and Drug Administration; PROTAC, PROteolysis TArgeting Chimera degrader; 2L, second line; 3L, third line; ER+/HER2-, estrogen receptor-positive, human epidermal growth factor receptor 2-
negative; ESR1, estrogen receptor 1 gene; ESR1m, ESR1 mutated. 

1. Transaction is subject to customary closing conditions, including clearance under the Hart-Scott-Rodino Antitrust Improvements Act.

VEPPANU (vepdegestrant) is the first and only FDA-approved 

PROTAC, a new class of targeted agents

Vepdegestrant has a novel and unique mechanism of action and 

has the potential to be an important new therapy for 2L and 3L 

ER+/HER2-, ESR1m metastatic breast cancer

Rigel’s proven commercial and medical infrastructure and expertise 

will enable us to successfully launch VEPPANU upon closing

VEPPANU has the potential to become Rigel’s largest revenue 

producer 



Exclusive Global License Agreement to Develop, 
Manufacture and Commercialize VEPPANU1

11 1. Transaction is subject to customary closing conditions, including clearance under the Hart-Scott-Rodino Antitrust Improvements Act.

Key Transaction Terms

Arvinas and Pfizer will receive: 

• $70M upfront fee

• $15M upon the successful completion of certain transition activities

• Additional potential milestone payments: $320M

⎻ Regulatory Milestones: $60M

⎻ Commercial Milestones: $260M

• Tiered Royalties: Mid-teens to mid-twenties

• Arvinas and Pfizer remain responsible for current clinical trials

⎻ Rigel will contribute up to $40 million over the next 4 years



Vepdegestrant Clinical Trials1 
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Note: These trials are active, not enrolling, except for the hepatic impairment study.

1. Transaction is subject to customary closing conditions, including clearance under the Hart-Scott-Rodino Antitrust Improvements Act. 

Clinical trial
Phase

Description
1 2 3

ARV-471 C4891001     (VERITAC 2) 

ARV-471 C4891004  Hepatic impairment study

ARV-471 C4891016  Japanese bridging study

ARV-471 C4891002     (VERITAC 3)  First line (terminated)

ARV-471 C4891006     (Tactive-U)   Combo with abemaciclib

ARV-471 C4891023     (Tactive-U)   Combo with ribociclib

ARV-471 C4891024     (Tactive-U)   Combo with samuraciclib

ARV-471 C4891026     (Tactive-K)   Combo with atirmociclib



Vepdegestrant MOA and Differentiation
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PROteolysis TArgeting Chimera (PROTAC):
Targeting disease-causing proteins for degradation and disposal 
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“Target”

“Tag”

“Degrade”



Vepdegestrant is the First and Only FDA-Approved 
PROTAC
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• Heterobifunctional molecule with a ligand 

for the estrogen receptor (ER) and a ligand 

which serves as a substrate for an E3 

ubiquitin ligase complex

• Upon binding to the ER, vepdegestrant 

recruits an E3 ubiquitin ligase complex, 

which marks the ER with ubiquitin tags for 

proteasomal degradation

• The proteosome degrades the ER and the 

PROTAC can be re-used

Selective targeting of ER for degradation



Legend:  Ub = ubiquitin tag • E3 = ubiquitin ligase • 26S proteasome = protein degradation machine

PROTAC Degraders Are Differentiated From SERDs
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Proteasome 

degrades ER → 
reduced ER levels

Proteasome 

degrades ER; 
PROTAC can be 
reusedreused

SERD binds ER 

(blocks 
signaling)

ER becomes 

destabilized/  
mislocalized

Cell tags ER 

with ubiquitin 
(Ub)

ER SERD

ER !

ER Ub Ub U
b

26S
Proteasome

1

2

3

4

SERD (Selective Estrogen Receptor 
Degrader/Downregulator)

PROTAC Degrader (Targeted Protein Degrader)

1
PROTAC binds 

ER + an E3 
ubiquitin ligase

2
Ternary complex 

forms (ER–
PROTAC–E3)

3 E3 ubiquitinates 

ER (poly-Ub tag)
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ER
PROTAC

E3

ER
PROTAC

E3

ER
U
b

U
b

U
b

U
b

E3

26S
Proteasome PROTAC

PROTAC 

can 
engage 
again

• SERDs bind to the estrogen 

receptor (ER), destabilizing 

the ER, making it more 

prone to degradation

• PROTACS specifically target 

the estrogen receptor, 

marking it for selective 

destruction by the cell

• PROTAC is released for 

further ER targeting

• While 1 SERD molecule 

binds one ER, 1 PROTAC 

molecule can destroy many 

receptors



Clinical Perspective: 
Phase 3 VERITAC-2 Clinical Data
Erika Hamilton, M.D.

Sarah Cannon Research Institute and VERITAC-2 Principal Investigator
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18 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



19 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



20 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



21 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



22 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



23 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



24 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



25 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



Rigel postscript: Vepdegestrant 
did not meet the primary endpoint 

in the ITT patient population

26 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



Rigel postscript: Vepdegestrant did not meet the primary endpoint in the ITT 
patient population

27 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



28 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



29 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



30 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



31 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



32 Data presented by Erika P Hamilton, MD at the 2025 ASCO Annual Meeting on 5/31/25.



Vepdegestrant Summary
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Vepdegestrant has Potential to Become an Important Treatment 
Option in 2L+ ER+/HER2-, ESR1m Metastatic Breast Cancer (mBC)

34
2L+, second line-plus; ER+/HER2-, estrogen receptor-positive, human epidermal growth factor receptor 2-negative; ESR1, estrogen receptor 1; ESR1m, ESR1 mutated; PROTAC, PROteolysis TArgeting Chimera; 
ER, estrogen receptor; PFS, progression-free survival; mBC, metastatic breast cancer. 

Unmet Medical 
Need

Novel treatment options are needed for ~20,000 patients in the U.S. ER+/HER2-, ESR1-

mutated advanced or metastatic breast cancer in the 2L+ setting

Novel Mechanism 
of Action

Demonstrated 
Efficacy, Safety 
and Tolerability

Vepdegestrant is a PROTAC and is differentiated from other ER-targeting therapies in 

the 2L and 3L ESR1-mutant setting based on its mechanism of action

In VERITAC-2, vepdegestrant demonstrated a 5-month median PFS, with a 2.9-month 

improvement over fulvestrant in patients with ER+/HER2− ESR1-mutated mBC

Manageable safety profile leading to low rates of treatment discontinuation (3%) 

and dose reductions (2%)



Vepdegestrant Addresses Significant 
Unmet Medical Need 
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ER+/HER2-, ESR1m mBC Patient Opportunity
ER+/HER2- represents the largest segment of mBC, and approximately 40% of that segment 
develops an ESR1 mutation after endocrine therapy 

36

ER+/HER2-, estrogen receptor-positive, human epidermal growth factor receptor 2-negative; ESR1, estrogen receptor 1 gene; ESR1m, ESR1 mutation; mBC, metastatic breast cancer; CDK4/6i, cyclin-
dependent kinase 4/6 inhibitor; 2L, second line; 3L, third line. 

1. Internal market research.

~20,0001 patients with 2L/3L ER+/HER2-, ESR1m mBC represent potential $1B+ market in the U.S.

170,000

119,000

47,600

28,560

20,000

mBC Patients

ER+/HER2- mBC Patients (~70%)

ER+/HER2- ESR1-mutated Patients …

ER+/HER2- ESR1m diagnosed (~60%)

2L/3L ER+/HER2- ESR1 treated patients

As patients become more exposed to 

endocrine and CDK4/6 inhibitor

therapy, ESR1m resistance develops 

CT DNA testing is increasing the proportion

of patients diagnosed and treated in 2L

The majority of ER+/HER2- patients with ESR1m 

are in the 2L and later setting due to 

exposure to endocrine and CDK4/6 therapy



2L, second line; 3L, third line; ER+/HER2-, estrogen receptor-positive, human epidermal growth factor receptor 2-negative; ESR1, estrogen receptor 1 gene; ESR1m, ESR1 mutated; MBC, metastatic breast 
cancer; CDK4/6i, cyclin-dependent kinase 4/6 inhibitor; SERD, Selective Estrogen Receptor Degrader. 

1. Internal Market Research Apr 2026

VEPPANU Will Enter a Dynamic Market Where Most 
Patients are Treated in the Community Setting

Current Therapies in 2L/3L ER+/HER2-, ESR1m mBC1 
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Market Opportunity

• Oral SERDs have been rapidly 

adopted, and are used in the 

majority of patients in 2L and 
nearly 40% of patients in 3L

• Chemotherapy and other 

therapies still represent more 

than 25% of patients in 2L and 
60% patients in 3L

• Approximately 80% of patients 

are treated at community 

oncology practices, where 
nearly half of patients still do not 

receive oral SERDs in the 2L 

setting

%
 M

a
rk

e
t 

S
h

a
re

2L

8%

 8%

 10%

 5%

 8%

 0%

 

3L 19%

 

Legend

Chemotherapy/Other

Fulvestrant

Oral SERDs

57%

75%

54%

7%

2%

8%

36%

23%

38%

Overall Academic Community

3L

29% 32% 29%

7%
5%

7%

64% 63% 64%

Overall Academic Community



2L+, second line-plus; ER+/HER2-, estrogen receptor-positive, human epidermal growth factor receptor 2-negative; ESR1, estrogen receptor 1 gene; ESR1m, ESR1 mutated; GI, gastrointestinal; 2L, second line; 
3L, third line; CDK4/6i, cyclin-dependent kinase 4/6 inhibitor; ET, endocrine therapy.

1. Source: Hamilton. ASCO 2025. Abstr LBA1000. Campone. NEJM. 2025; 2025;393(6):556-568. 

VEPPANU has the Potential to Become a Market-leading Treatment 
in 2L+ ER+/HER2-, ESR1m Metastatic Breast Cancer (mBC)
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Demonstrated

Tolerability

• Patient characteristics of those enrolled in VERITAC-2 were representative of 

real-world 2L+ setting, with 100% receiving prior CDK4/6i + ET

Proven 

Efficacy

• Significant Improvement in median Progression Free Survival (mPFS)

- Improved mPFS 2.4-fold, or 2.9 months (5.0 months vs. 2.1 months) vs. 
fulvestrant

• Manageable safety profile with low rates and severity of GI-related events 

• Low rates of treatment discontinuation (3%) and dose reductions (2%)

Real-World 

Applicability

Vepdegestrant demonstrated a median PFS of 5 months in ESR1-mutated patients and was well tolerated

VERITAC-2 patient population is typical of the 2L/3L metastatic breast cancer patients that clinicians see1



Rigel Sales 
and 

Marketing

Fully resourced field 
teams to meet 
customer needs in the 
field

Community 
and 

Academic 
Providers

Commercial and 
Medical Affairs 

Infrastructure and 
Expertise

Rigel 
Managed 

Markets 
and Patient 

Services

An experienced team 
to ensure coverage 
and access for 
patients

Rigel 
Medical 

Affairs

Payers 

and 

GPOs

Rigel’s Extensive Experience and Capabilities to Support 
Product Availability in August / September1

Potential for VEPPANU to become Rigel’s largest commercial product

1. Transaction is subject to customary closing conditions, including clearance under the Hart-Scott-Rodino Antitrust Improvements Act.

One Rigel Team Ready for 
Launchupon closing1

• Successful track record of 

taking newly acquired assets 

to market quickly and 

efficiently

• To immediately leverage field 

and home office teams’ 

capabilities to drive 

awareness and adoption 

upon closing

• Strong foundation that can 

be synergized to focus on 

rapidly growing VEPPANU 

• Plan to begin engagement 

with healthcare providers 

39

Distribution 
Network

Rigel
CMC

Rigel
Quality

Manufacturing 

and Supply 
Chain 

Expertise



Closing 

40



Rigel’s Transformational Growth Strategy 

41

Grow Commercial 
Business

Maintain Financial 
Discipline

Advance Development 
Pipeline

In-Licensing / Business 
Development



VEPPANUTM (vepdegestrant)  

What is VEPPANU?
• VEPPANU is a prescription medicine to treat people with estrogen receptor (ER)-positive, 

human epidermal growth factor receptor 2 (HER2)-negative, ESR1-mutated advanced 

breast cancer or breast cancer that has spread to other parts of the body (metastatic), 
and whose disease has progressed after at least one line of endocrine-based therapy.

Your healthcare provider will perform a test to make sure that VEPPANU is right for you.

It is not known if VEPPANU is safe and effective in children.

IMPORTANT SAFETY INFORMATION

What should I tell my healthcare provider before taking VEPPANU?

• All your medical conditions, including if you:
• have heart failure or heart rhythm problems, including QTc prolongation, and long QTc 

syndrome

• have low blood levels of potassium or magnesium
• are pregnant or plan to become pregnant. VEPPANU can harm your unborn baby.         

Females who are able to become pregnant:

– Your healthcare provider may do a pregnancy test before you start treatment with 
VEPPANU.

– Use effective birth control (contraception) during treatment with VEPPANU and for 

2 weeks after the last dose.
– Tell your healthcare provider right away if you become pregnant or think you may 

be pregnant during treatment with VEPPANU.

Males with female partners who are able to become pregnant:
– Use effective birth control (contraception) during treatment with VEPPANU and for 

2 weeks after the last dose.

• are breastfeeding or plan to breastfeed. It is not known if VEPPANU passes into your 
breast milk. Do not breastfeed during treatment with VEPPANU and for 2 weeks after the 

last dose.

Tell your healthcare provider about all the medicines you take, including prescription and 

over-the counter medicines, vitamins, and herbal supplements. VEPPANU and other 

medicines may affect the way each other works and may cause serious side effects.

What should I avoid while taking VEPPANU?
Avoid taking St. John’s wort, eating grapefruit, or drinking grapefruit juice during with 

treatment with VEPPANU.

What are the possible side effects of VEPPANU?

VEPPANU can cause serious side effects, including:

• Heart rhythm problems (QTc interval prolongation). VEPPANU can cause changes in the 
electrical activity of your heart and may increase your risk of abnormal heart rhythm 

problems, and sudden death. Your healthcare provider will check your heart with a test 

called an electrocardiogram (ECG) and check your blood potassium and magnesium 
levels before and as needed during treatment with VEPPANU. Get emergency medical 

help right away if you get any signs and symptoms of abnormal heart rhythm, including:

– feeling lightheaded or faint
– dizziness

– feeling that your heart is pounding or beating fast (heart palpitations) 

– shortness of breath
– chest pain

The most common side effects of VEPPANU include:
• decreased white blood cell counts

• increased liver function tests

• muscle and bone pain
• tiredness

• decreased red blood cell counts

• nausea
• decreased potassium levels in your blood

• decreased appetite

• abnormal electrocardiogram (QT prolonged)
• decreased platelet counts

• constipation

Your healthcare provider may decrease your dose, temporarily stop, or completely stop 

treatment with VEPPANU, if you develop certain side effects.

VEPPANU may affect fertility in males and in females who are able to become pregnant. 

Talk to your healthcare provider if this is a concern for you. These are not all of the possible 

side effects of VEPPANU.

Call your doctor for medical advice about side effects.

To report side effects of prescription drugs to the FDA, 
visit https://www.fda.gov/medwatch or call 1-800-FDA-1088 (1-800-332-1088)

42

Full Prescribing Information can be found at 
https://www.arvinas.com/wp-content/uploads/2026/05/NDA-
219835_Approval-Rx-ONLY.pdf 

https://www.fda.gov/medwatch
https://www.arvinas.com/wp-content/uploads/2026/05/NDA-219835_Approval-Rx-ONLY.pdf
https://www.arvinas.com/wp-content/uploads/2026/05/NDA-219835_Approval-Rx-ONLY.pdf
https://www.arvinas.com/wp-content/uploads/2026/05/NDA-219835_Approval-Rx-ONLY.pdf
https://www.arvinas.com/wp-content/uploads/2026/05/NDA-219835_Approval-Rx-ONLY.pdf
https://www.arvinas.com/wp-content/uploads/2026/05/NDA-219835_Approval-Rx-ONLY.pdf
https://www.arvinas.com/wp-content/uploads/2026/05/NDA-219835_Approval-Rx-ONLY.pdf
https://www.arvinas.com/wp-content/uploads/2026/05/NDA-219835_Approval-Rx-ONLY.pdf
https://www.arvinas.com/wp-content/uploads/2026/05/NDA-219835_Approval-Rx-ONLY.pdf
https://www.arvinas.com/wp-content/uploads/2026/05/NDA-219835_Approval-Rx-ONLY.pdf


Thank You
www.rigel.com
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