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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this
Registration Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box. o

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, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box. x

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. o

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 registration statement number of the earlier effective registration statement for the same
offering. o

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction 1.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or
a smaller reporting company. See the definitions of "large accelerated filer," "accelerated filer" and "smaller reporting
company" in Rule 12b-2 of the Exchange Act.

Large accelerated filer o Accelerated Filer X
Non-accelerated filer o (Do not check if a smaller reporting company) Smaller reporting Company o

CALCULATION OF REGISTRATION FEE

Proposed

Maximum

Offering Proposed

Amount Price Maximum Amount of

Title of Each Class of to be per Aggregate Registration
Securities to be Registered Registered  Security Offering Price Fee
Shares of Common Stock, par value $0.001 per share
(3) 3,428,571(1) $ 10.88 (2) $37,302,852.48(2) $4,804.61

This registration statement covers the following shares of our common stock, par value $0.001 per share ("common
stock"), issuable upon conversion of our outstanding 8.0% Convertible Senior Notes due 2019 (the "notes"):
3,428,571 shares of common stock, which is the maximum number of shares of common stock issuable upon

(1)conversion of the notes, at a conversion rate of approximately 57.14 shares of our common stock per $1,000
principal amount of the notes. Pursuant to Rule 416 under the Securities Act, the registrant is also registering such
indeterminate number of shares of common stock as may be issued from time to time to prevent dilution resulting
from stock splits, stock dividends or similar capital adjustments and transactions.
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Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rule 457(c) of the
Securities Act of 1933, as amended. The proposed maximum offering price per share and proposed maximum
(2)aggregate offering price are based upon the average of the high, or $11.08, and low, or $10.68, sales prices of our
common stock on August 29, 2014, as quoted on the NASDAQ Global Market. It is not known how many shares
of common stock will be sold under this registration statement or at what price or prices such shares will be sold.

Includes associated rights to purchase shares of the registrant's Series A participating preferred stock, par value
$0.001 per share, or Purchase Rights, that are associated with all shares of our common stock, in accordance with
that certain Rights Agreement, dated as of May 13, 2005, as amended, by and between the registrant and American
Stock Transfer & Trust Company, LL.C, as rights agent, or the Rights Agreement. The Purchase Rights are not
exercisable until the occurrence of certain events specified in the Rights Agreement and, until the occurrence of
certain events specified in the Rights Agreement, are evidenced by the stock certificates representing common
stock and are transferrable only with the common stock. The value attributable to the Purchase Rights, if any, is
reflected in the value of the common stock.

3)
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PROSPECTUS

Raptor Pharmaceutical Corp.

Shares of Common Stock, par value $0.001 per share, issuable upon conversion of $60,000,000 8.0% Convertible
Senior Notes due 2019

In July 2014, we sold $60,000,000 principal amount of 8.0% Convertible Senior Notes due 2019 (the "notes") to
HealthCare Royalty Partners II, L.P., HCRP Overflow Fund, L.P., and MOLAG Healthcare Royalty, LLC
(collectively and as further provided for in "Selling Securityholders" in this prospectus, the "selling securityholders").
We offered and sold the notes to the selling securityholders in a transaction exempt from the registration requirements
of the Securities Act of 1933, as amended (the "Securities Act").

This prospectus may be used from time to time by the selling securityholders to offer the shares of common stock
issuable upon conversion of the notes, if any, in any manner described under "Plan of Distribution" in this prospectus.
The selling securityholders may sell any such shares of common stock in one or more transactions at fixed prices, at
prevailing market prices at the time of sale, at prices related to such prevailing market prices, at varying prices
determined at the time of sale or at privately negotiated prices directly to purchasers or through underwriters,
broker-dealers or agents, who may receive compensation in the form of discounts, concessions or commissions. If the
selling securityholders use underwriters, broker-dealers or agents, we will name them and describe their compensation
in a supplement to this prospectus as may be required. We will receive no proceeds from any sale by the selling
securityholders of the securities offered by this prospectus, but in some cases we have agreed to pay certain
registration expenses.

INVESTING IN OUR SECURITIES INVOLVES A HIGH DEGREE OF RISK. SEE "RISK FACTORS" ON PAGE
3.

Our common stock is listed on the NASDAQ Global Market under the symbol "RPTP." On September 4, 2014, the
last reported sale price of our common stock on the NASDAQ Global Market was $11.10 per share.

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 September 5, 2014.
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Important Notice About the Information Presented In This Prospectus

You should rely only on the information we have provided or incorporated by reference in this prospectus, any
supplement to this prospectus or any free writing prospectus we have authored. We have not authorized anyone to
provide you with different information. If anyone provides you with different or inconsistent information, you should
not rely on it. This prospectus does not constitute an offer to sell, or a solicitation of an offer to purchase, the securities
offered by this prospectus in any jurisdiction to or from any person to whom or from whom it is unlawful to make
such offer or solicitation of an offer in such jurisdiction. You should assume that the information in this prospectus,
any supplement to this prospectus or any free writing prospectus we have authored is accurate only as of the date on
the front of the document and that any information we have incorporated by reference is accurate only as of the date of
the document incorporated by reference, regardless of the time of delivery of this prospectus or any sale of a security.
Our business, financial condition and results of operations may have changed since that date.

This prospectus contains summaries of certain provisions contained in some of the documents described herein, but
reference is made to the actual documents for complete information. All of the summaries are qualified in their
entirety by the actual documents. Copies of the documents referred to herein have been filed, or will be filed or
incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and you may
obtain copies of those documents as described below under "Where You Can Find More Information; Incorporation
by Reference."

As used in this prospectus, "Raptor Pharmaceutical," the "Company," "we," "our" or "us" refers to Raptor
Pharmaceutical Corp. (including its predecessors) and its subsidiaries on a consolidated basis, unless otherwise
indicated. When we refer to "you," we mean the holders of any shares of common stock issuable upon conversion of
the notes, as applicable.
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SUMMARY

This summary highlights information contained elsewhere in this prospectus and the documents incorporated by
reference. This summary does not contain all of the information that you should consider before deciding to invest
in our common stock. You should read this entire prospectus carefully, including the "Risk Factors" beginning on
page 3 of this prospectus and our consolidated financial statements and other documents incorporated by reference.
Raptor Pharmaceutical Corp.

We are a biopharmaceutical company focused on developing and commercializing life-altering therapeutics that
treat debilitating and often fatal diseases.

On April 30, 2013, our first product, PROCYSBI® (cysteamine bitartrate) delayed-release capsules, or PROCYSBI,
received marketing approval from the U.S. Food and Drug Administration for the management of nephropathic
cystinosis in adults and children six years and older. On September 6, 2013, our European equivalent, PROCYSBI®
gastro-resistant hard capsules of cysteamine (as mercaptamine bitartrate), received a Community or EU marketing
authorization from the European Commission as an orphan medicinal product for the management of proven
nephropathic cystinosis. The EU marketing authorization allows us to commercialize PROCYSBI in the 28 Member
States of the EU plus Norway, Liechtenstein and Iceland (which are not EU Member States but are part of the
European Free Trade Association, or EFTA). PROCYSBI received seven years and 10 years of market exclusivity
as an orphan drug in the U.S. and the EU, respectively. We commenced commercial sales of PROCYSBI in the
U.S. in mid-June 2013 and in Germany in April 2014.

We are incorporated under the laws of the State of Delaware and our business was founded in May 2006. Our
principal executive offices are located at 7 Hamilton Landing, Suite 100, Novato, CA 94949, and our telephone
number is (415) 408-6200. Our website address is www.raptorpharma.com. The information on, or accessible
through, our website is not part of this prospectus.
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Raptor Pharmaceutical Corp.

Selling securityholders named in this prospectus, including their permitted transferees,
pledgees, assignees, distributees, donees, successors or others who later hold any of the
selling securityholders' interests. See "Selling Securityholders" on page 8.

3,428,571 shares of our common stock, which is the maximum number of shares of our
common stock issuable upon conversion of the notes.

We will not receive any of the proceeds from sales of common stock by selling
securityholders, if any, pursuant to this prospectus.

See "Risk Factors" on page 3 and other information we include or incorporate by reference

in this prospectus for a discussion of factors you should carefully consider before deciding
to invest in our common stock.

RPTP
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RISK FACTORS

An investment in shares of our common stock involves a high degree of risk. Before you decide to invest in shares of
our common stock, you should consider carefully all of the information in this prospectus, including the risks and
uncertainties described below and under the caption "Forward-Looking Statements," as well as other information
included in or incorporated by reference into this prospectus, particularly the specific risk factors discussed in the
sections titled "Risk Factors" contained in our filings with the Securities and Exchange Commission, or SEC, pursuant
to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), before
deciding whether to invest in shares of our common stock. For more information, see "Where You Can Find More
Information; Incorporation by Reference." Any of these risks could have a material adverse effect on our business,
prospects, financial condition and results of operations. In any such case, the trading price of our common stock could
decline and you could lose all or part of your investment.

Risks Related to Our Common Stock

We may fail to meet publicly announced financial guidance or other expectations about our business, which would
cause our stock to decline in value.

There are a number of reasons why we might fail to meet financial guidance or other expectations about our business,
including, but not limited to, the following:

uanexpected difficulties in the commercialization of PROCYSBI in the U.S. or in the EU;

.the effectiveness of our sales, marketing and distribution efforts and overall success of our commercialization efforts
in the U.S. and in the EU;

tower than expected pricing and reimbursement levels, or no reimbursement at all, for PROCYSBI;

current and future competitive products that have or obtain greater acceptance in the market than PROCYSBI;
negative publicity about the results of our clinical trials, or those of others with similar or related products;

+f only a subset of or no affected patients respond to therapy with PROCYSBI or future products, if any;

the inability to sell a product at the price we expect; or

the inability to supply enough product to meet demand.

If we fail to meet our revenue and/or expense projections and/or other financial guidance for any reason, our stock
price could decline.

Our stock price is volatile, which could result in substantial losses over short periods of time for our stockholders. The
trading volume in our common stock may be relatively small.

Our common stock is quoted on the NASDAQ Global Market. The trading price of our common stock has been and
may continue to be volatile. Our operating performance, both financial and in the development of approved products,
affects and will continue to significantly affect the market price of our common stock. We face a number of risks
including those described in this Risk Factors section and the sections titled "Risk Factors" contained in our filings
with the SEC, which may negatively impact the price of our common stock.

3
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The market price of our common stock also may be adversely impacted by broad market and industry fluctuations
including general economic and technology trends, regardless of our operating performance. The NASDAQ Global
Market has, from time to time, experienced extreme price and trading volume fluctuations, and the market prices of
securities of pharmaceutical, biotechnology and other life sciences companies in a comparable stage to us have
historically been particularly volatile and trading volume in such securities has often been relatively small. Moreover,
the stock markets in general have experienced substantial volatility that has often been unrelated to the operating
performance of individual companies. The stock market also has periods during which industry segments, such as
biotechnology, are in volatile swings of greater or lesser favor as investments. These swings may affect in particular
the stock prices of companies such as ours that do not have conventional measures of financial and business health
such as sales, earnings, profitability and related measures.

These broad market fluctuations, during which our stage of company and our industry may experience a stronger
degree of market sensitivity, will adversely affect the trading price of our common stock. In the past, following
periods of volatility in the market resulting in substantial price declines of a company's securities, stockholders have
often instituted class action securities litigation against those companies. Such litigation could result in substantial
costs and diversion of management attention and resources, which could significantly harm our profitability and
reputation.

A substantial number of shares of our common stock are eligible for future sale in the public market, and the issuance
or sale of equity, convertible or exchangeable securities in the market, or the perception of such future sales or
issuances, could lead to a decline in the trading price of our common stock.

Any additional issuance of equity, convertible or exchangeable securities, including for the purposes of raising capital
to fund our operations, financing acquisitions and the expansion of our business, will have a dilutive effect on our
existing stockholders. In addition, the perceived market risk associated with the possible issuance of a large number of
shares of our common stock, including pursuant to the exercise of our currently outstanding stock options, or
issuances of securities convertible or exchangeable into a large number of shares of our common stock could cause
some of our stockholders to sell their common stock, thus causing the trading price of our common stock to decline.
Subsequent sales of our common stock in the open market, exercises of our currently outstanding stock options and
the subsequent sale of the shares acquired thereunder or the sale by us of shares of our common stock or securities
convertible or exchangeable into our common stock for capital raising purposes could also have an adverse effect on
the trading price of our common stock. If our common stock price declines, it will be more difficult for us to raise
additional capital or we may be unable to raise additional capital at all.

We have entered into a Second Amended and Restated Sales Agreement with Cowen and Company, which, if utilized
further, will create substantial dilution for our existing stockholders. The original Sales Agreement provided for
at-the-market sales of our common stock with aggregate gross proceeds of up to $40.0 million. On July 3, 2013, we
entered into an Amended and Restated Sales Agreement to increase the aggregate gross sales proceeds that may be
raised pursuant to the agreement to $100.0 million. The Second Amended and Restated Sales Agreement provides that
sales of our common stock under the agreement will be made pursuant to our automatic shelf registration statement on
Form S-3 filed with the Securities and Exchange Commission on May 12, 2014. As of June 30, 2014, we had used
approximately $53.8 million under the "at the market" offering program.

In connection with other collaborations, joint ventures, license agreements or future financings that we may enter into
in the future, we may issue additional shares of common stock or other equity securities, and the value of the
securities issued may be substantial and create additional dilution to our existing and future common stockholders.
Because we do not intend to pay any cash dividends on our common stock, investors will benefit from an investment
in our common stock only if it appreciates in value. Investors seeking dividend income should not purchase shares of
our common stock.

We have not declared or paid any cash dividends on our common stock since our inception. We anticipate that we will
retain our earnings to support our operations and to finance the growth and development of our business and do not
expect to pay cash dividends in the foreseeable future. As a result, the success of an investment in our common stock
will depend upon any future appreciation in the value of our common stock. There is no guarantee that our common
stock will appreciate in value or even maintain its current price. Investors seeking dividend income should not invest
in our common stock.
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We can issue shares of preferred stock that may adversely affect the rights of a stockholder of our common stock.
Our certificate of incorporation authorizes us to issue up to 15.0 million shares of preferred stock with designations,
rights and preferences determined from time-to-time by our board of directors. Accordingly, our board of directors is
empowered, without stockholder approval, to issue preferred stock with dividend, liquidation, conversion, voting or
other rights superior to those of stockholders of our common stock.

Anti-takeover provisions under Delaware law, in our stockholder rights plan and in our certificate of incorporation and
bylaws may prevent or complicate attempts by stockholders to change the board of directors or current management
and could make a third-party acquisition of us difficult.

We are incorporated in Delaware. Certain anti-takeover provisions of Delaware law as currently in effect may make a
change in control of our Company more difficult, even if a change in control may be beneficial to the stockholders.
Our board of directors has the authority to issue up to 15.0 million shares of preferred stock, none of which are issued
or outstanding. The rights of holders of our common stock are subject to the rights of the holders of any preferred
stock that may be issued. The issuance of preferred stock could make it more difficult for a third-party to acquire a
majority of our outstanding voting stock. Our certificate of incorporation contains provisions that may enable our
management to resist an unwelcome takeover attempt by a third party, including: a prohibition on actions by written
consent of our stockholders; the fact that stockholder meetings must be called by our board of directors; and
provisions requiring stockholders to provide advance notice of proposals. Delaware law also prohibits corporations
from engaging in a business combination with any holders of 15% or more of their capital stock until the holder has
held the stock for three years unless, among other possibilities, the board of directors approves the transaction. Our
board of directors may use these provisions to prevent changes in the management and control of our Company. Also,
under applicable Delaware law, our board of directors may adopt additional anti-takeover measures in the future.

We are a party to a stockholder rights plan, also referred to as a poison pill, which is intended to deter a hostile
takeover of us by making such proposed acquisition more expensive and less desirable to the potential acquirer. The
stockholder rights plan and our certificate of incorporation and bylaws, as amended, contain provisions that may
discourage, delay or prevent a merger, acquisition or other change in control that stockholders may consider favorable,
including transactions in which stockholders might otherwise receive a premium for their shares. These provisions
could limit the price that investors might be willing to pay in the future for shares of our common stock.

5

11



Edgar Filing: Raptor Pharmaceutical Corp - Form S-3ASR

Table of Contents

FORWARD-LOOKING STATEMENTS

In this prospectus, in other filings with the SEC and in press releases and other public statements by our officers
throughout the year, we make or will make statements that plan for or anticipate the future. These "forward-looking
statements," within the meaning of the Private Securities Litigation Reform Act of 1995, as amended, include
statements about our future business plans and strategies, as well as other statements that are not historical in nature.
These forward-looking statements are based on our current expectations.

In some cases, these statements can be identified by the use of terminology such as "believes," "expects,"
"anticipates," "plans," "may," "might," "will," "could," "should," "would," "projects," "anticipates," "predicts,"
"intends," "continues," "estimates," "potential," "opportunity" or the negative of these terms or other comparable

terminology. All such statements, other than statements of historical facts, including statements regarding our
financial condition, future results of operations, projected revenues and expenses, business strategies, operating
efficiencies or synergies, competitive positions, growth opportunities for existing intellectual properties, technologies,
products, plans and objectives of management, markets for our securities and other prospective matters, involve
substantial risks and uncertainties and constitute forward-looking statements for the purpose of the safe harbor
provided by Section 27A of the Securities Act and Section 21E of the Exchange Act. Such forward-looking
statements, wherever they occur, are necessarily estimates reflecting the best judgment of our senior management on
the date on which they were made, or if no date is stated, as of the date of the filing made with the SEC in which such
statements were made. You should not place undue reliance on these statements, which only reflect information
available as of the date that they were made. Our business' actual operations, performance, developments and results
might differ materially from any forward-looking statement due to various known and unknown risks, uncertainties,
assumptions and contingencies, including those described in the section of this prospectus titled "Risk Factors" as well
as other factors not identified therein, and therefore we cannot guarantee future results, levels of activity, performance
or achievements and you should not place undue reliance on any such forward-looking statements. We cannot give
you any assurance that such forward-looking statements will prove to be accurate and such forward-looking events
may not occur. In light of the significant uncertainties inherent in such forward-looking statements, you should not
regard the inclusion of this information as a representation by us or any other person that the results or conditions
described in those statements or our objectives and plans will be achieved.

All subsequent forward-looking statements attributable to us or any person acting on our behalf are expressly qualified
in their entirety by the cautionary statements contained or referred to herein. Unless required by U.S. federal securities
laws and the rules and regulations of the SEC, we do not undertake any obligation and disclaim any intention to
update or release publicly any revisions to these forward-looking statements after the filing of this prospectus to
reflect later events or circumstances or to reflect the occurrence of unanticipated events or for any other reason.

6
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USE OF PROCEEDS
We will not receive any of the proceeds from sales of common stock by selling securityholders, if any, pursuant to this

prospectus.
7

13



Edgar Filing: Raptor Pharmaceutical Corp - Form S-3ASR

Table of Contents

SELLING SECURITYHOLDERS

On July 23, 2014, we issued $60,000,000 aggregate principal amount of our 8.0% Convertible Senior Notes due 2019,
or the notes, which were initially convertible into an aggregate of 3,428,571 shares of common stock, to the
investment funds listed in the table below in transactions exempt from the registration requirements of the Securities
Act. For purposes of this prospectus, "selling securityholders" includes the investment funds listed in the table below,
permitted transferees, pledgees, assignees, distributees, donees, successors or others who later hold any of the selling
securityholders' interests. Our registration of the common stock issuable upon conversion of the notes does not
necessarily mean that the selling securityholders will sell all or any of such common stock.

The following table sets forth certain information as of September 5, 2014 concerning the common stock that may be
offered from time to time by each selling securityholder with this prospectus. The information is based on information
provided by or on behalf of the selling securityholders. In the table below, the number of shares of common stock that
may be offered pursuant to this prospectus is calculated based on the initial conversion rate of approximately 57.14
shares of common stock per $1,000 aggregate principal amount of notes. The number of shares of common stock
issuable upon conversion of the notes is subject to adjustment under certain circumstances described in the convertible
note purchase agreement governing the notes. Accordingly, the number of shares of common stock issuable upon
conversion of the notes and the number of shares beneficially owned and offered by the selling securityholders
pursuant to this prospectus may increase or decrease from that set forth in the table below. We have assumed for
purposes of the table below that the selling securityholders will sell all of the common stock issuable upon conversion
of the notes pursuant to this prospectus.

Information about the selling securityholders may change over time. Any changed or new information given to us by
the selling securityholders will be set forth in supplements to this prospectus or amendments to the registration
statement of which this prospectus is a part, if and when necessary.

Except for the transactions referred to herein and in documents filed by us with the SEC pursuant to Sections 13(a),
13(c), 14 or 15(d) of the Exchange Act, none of the selling securityholders has, or within the last three years has had,
any position, office or other material relationship (legal or otherwise) with us or any of our subsidiaries other than as a
holder of our securities.

Name Number of Shares of Common Stock Percentage of Shares of Common Stock
Beneficially Owned or Offered Hereby (1)  Beneficially Owned and Offered Hereby (2)

HealthCare Royalty

Partners II, L.P. (3) 2,285,714 3.6%

EEI)RP Overflow Fund, 857.142 1.4%

MOLAG Healthcare 285.714 0.5%

Royalty, LLC

Assumes for each $1,000 in principal amount of the notes an initial conversion rate of approximately 57.14 shares

of common stock per note upon conversion. This initial conversion rate is subject to adjustment, however. As a

result, the number of shares of common stock issuable upon conversion of the notes may increase or decrease in

the future.

(2)The percentage reflects the 62,998,213 shares outstanding as of August 29, 2014 and gives effect to the total
number of shares of common stock beneficially owned and offered hereby by the selling securityholders.

(3)HealthCare Royalty Partners II, L.P. is the lender under our amended and restated loan agreement.

8
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PLAN OF DISTRIBUTION

The selling securityholders, including their pledgees, donees, transferees, distributees, beneficiaries or other
successors in interest, may from time to time offer some or all of the shares of common stock covered by this
prospectus. To the extent required, this prospectus may be amended and supplemented from time to time to describe a
specific plan of distribution.

The selling securityholders will not pay any of the costs, expenses and fees in conne