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The information in this preliminary prospectus supplement is not complete and may be changed. This preliminary prospectus supplement is not
an offer to sell nor does it seek an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to completion, dated May 21, 2018

Prospectus Supplement
(To Prospectus dated July 20, 2015)

$50,000,000

Common stock

We are offering up to $50,000,000 of shares of our common stock. Assuming a public offering price of $5.80 per share, we would be offering
8,620,689 shares of our common stock in this offering.

Our common stock is listed on The Nasdaq Global Market under the symbol "ARDX." On May 18, 2018, the last reported sale price of our
common stock on The Nasdaq Global Market was $5.80 per share.

Investing in our common stock involves a high degree of risk. Before making an investment decision, please read the information under
the heading "Risk Factors" beginning on page S-8 of this prospectus supplement and in the documents incorporated by reference into
this prospectus supplement.

PER
SHARE TOTAL

Public offering price $ $
Underwriting discounts and commissions(1) $ $
Proceeds, before expenses, to us $ $

(1)

See "Underwriting" for additional disclosure regarding estimated underwriting discounts and commissions and estimated offering
expenses.
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We intend to grant the underwriters the right to purchase up to $7,500,000 of additional shares of our common stock. The underwriters can
exercise this right at any time within 30 days after the date of this prospectus supplement.

We are an "emerging growth company," as that term is used in the Jumpstart Our Business Startups Act of 2012, and, as such, have elected to
comply with certain reduced public company reporting requirements for this prospectus and future filings.

The underwriters expect to deliver the shares of common stock against payment in New York, New York on or about                                         
   , 2018.

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

Joint Book-Running Managers

Jefferies Leerink Partners

Prospectus Supplement dated                                             , 2018
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 ABOUT THIS PROSPECTUS SUPPLEMENT

We provide information to you about this offering of shares of our common stock in two separate documents that are bound together: (1) this
prospectus supplement, which describes the specific details regarding this offering; and (2) the accompanying base prospectus, which provides
general information, some of which may not apply to this offering. Generally, when we refer to this "prospectus," we are referring to both
documents combined. If information in this prospectus supplement is inconsistent with the accompanying base prospectus, you should rely on
this prospectus supplement. However, if any statement in one of these documents is inconsistent with a statement in another document having a
later date � for example, a document incorporated by reference in this prospectus supplement � the statement in the document having the later date
modifies or supersedes the earlier statement as our business, financial condition, results of operations and prospects may have changed since the
earlier dates.

We have not authorized anyone to provide you with any information or to make any representation, other than those contained or incorporated
by reference in this prospectus supplement or in any free writing prospectus we have prepared. We take no responsibility for, and provide no
assurance as to the reliability of, any other information that others may give you. Neither we or the underwriters are making an offer to sell or
soliciting an offer to buy our securities in any jurisdiction where an offer or solicitation is not authorized or in which the person making that
offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make an offer or solicitation. You should assume that the
information appearing in this prospectus, the documents incorporated by reference into this prospectus, and in any free writing prospectus that
we may authorize for use in connection with this offering, is accurate only as of the date of those respective documents. Our business, financial
condition, results of operations and prospects may have changed since those dates. You should read this prospectus, the documents incorporated
by reference into this prospectus, and any free writing prospectus that we may authorize for use in connection with this offering, in their entirety
before making an investment decision. You should also read and consider the information in the documents to which we have referred you in the
sections of this prospectus supplement entitled "Where You Can Find More Information" and "Information Incorporated by Reference."

We are offering to sell, and seeking offers to buy, shares of our common stock only in jurisdictions where offers and sales are permitted. The
distribution of this prospectus and the offering of our common stock in certain jurisdictions may be restricted by law. Persons outside the United
States who come into possession of this prospectus must inform themselves about, and observe any restrictions relating to, the offering of our
common stock and the distribution of this prospectus outside the United States. This prospectus does not constitute, and may not be used in
connection with, an offer to sell, or a solicitation of an offer to buy, any securities offered by this prospectus by any person in any jurisdiction in
which it is unlawful for such person to make such an offer or solicitation.

When we refer to "Ardelyx" "we," "our," "us" and the "Company" in this prospectus, we mean Ardelyx, Inc., unless otherwise specified. When
we refer to "you," we mean the holders of common stock of the Company.

Ardelyx® and our logo are some of our trademarks used in this prospectus. This prospectus also includes trademarks, tradenames, and service
marks that are the property of other organizations. Solely for convenience, our trademarks and tradenames referred to in this prospectus
supplement appear without the ® and � symbol, but those references are not intended to indicate, in any way, that we will not assert, to the fullest
extent under applicable law, our rights, or the right of the applicable licensor to these trademarks and tradenames.

S-1
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 MARKET, INDUSTRY AND OTHER DATA

This prospectus, including the information incorporated by reference, contains estimates, projections and other information concerning our
industry, our business, and the markets for certain drugs, including data regarding the estimated size of those markets, their projected growth
rates and the incidence of certain medical conditions. Information that is based on estimates, forecasts, projections or similar methodologies is
inherently subject to uncertainties and actual events or circumstances may differ materially from events and circumstances reflected in this
information. Unless otherwise expressly stated, we obtained this industry, business, market and other data from reports, research surveys, studies
and similar data prepared by third parties, industry, medical and general publications, government data and similar sources. In some cases, we do
not expressly refer to the sources from which this data is derived. In that regard, when we refer to one or more sources of this type of data in any
paragraph, you should assume that other data of this type appearing in the same paragraph is derived from the same sources, unless otherwise
expressly stated or the context otherwise requires.

S-2
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 PROSPECTUS SUPPLEMENT SUMMARY

This summary provides a general overview of selected information and does not contain all of the information you should consider before
buying our common stock. Therefore, you should read the entire prospectus and any free writing prospectus that we have authorized for use in
connection with this offering carefully, including the information incorporated by reference, before deciding to invest in our common stock.
Investors should carefully consider the information set forth under "Risk Factors" beginning on page S-7 and the "Risk Factors" section, as well
as our audited financial statements and related notes thereto, included in our Annual Report on Form 10-K for the year ended December 31,
2017 as well as our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2018 and any subsequent Quarterly Report on
Form 10-Q incorporated by reference therein.

 Ardelyx, Inc.

Overview

We are a specialized biopharmaceutical company focused on developing first-in-class, disruptive medicines for the treatment of renal diseases.
Our primary therapeutic focus is on treating people with renal diseases, which affect both the heart and the kidneys. This includes patients with
end-stage renal disease, or ESRD, who suffer from elevated serum phosphorus, or hyperphosphatemia; patients with chronic kidney disease, or
CKD, and/or heart failure patients with elevated serum potassium, or hyperkalemia. We have also developed a number of programs directed
toward treating gastrointestinal, or GI, disorders, including the treatment of irritable bowel syndrome with constipation, or IBS-C.

Our portfolio is led by the development of tenapanor, a first-in-class inhibitor of NHE3. In our renal pipeline, tenapanor is being evaluated in a
second Phase 3 trial for the treatment of hyperphosphatemia in patients with ESRD who are on dialysis. This registration trial follows a
successful first Phase 3 trial completed in 2017, which achieved statistical significance for the primary endpoint. We are also advancing a small
molecule potassium secretagogue program, RDX013, for the potential treatment of hyperkalemia. We believe that both tenapanor and RDX013
have the potential to provide treatment options that are differentiated significantly from binders, the current standards of care in both of these
markets. We believe our small molecule approach to treating these conditions could significantly reduce the pill burden for patients, leading to
higher compliance, and offer completely new mechanisms of action that interact with receptors in the gut, potentially allowing improved
efficacy in some patients.

In addition to the development for renal diseases, we have developed tenapanor for the treatment of patients with IBS-C. In 2017, we completed
the T3MPO program for this indication, including two Phase 3 studies, both of which achieved statistical significance for the primary endpoint,
and a long-term safety extension study. We believe that data from the T3MPO program collectively demonstrated the ability of tenapanor to
provide sustained relief of constipation and reduced abdominal pain with a generally favorable tolerability profile. Based on the results of the
T3MPO clinical program in IBS-C, we are preparing to submit our first New Drug Application, or NDA, to the United States Food and Drug
Administration, or FDA, in the second half of 2018 for tenapanor for the treatment of IBS-C.

We believe that tenapanor for the treatment of hyperphosphatemia could represent a market opportunity of between $500 million and
$700 million in the United States and that tenapanor for the treatment of IBS-C could represent a market opportunity of over $500 million in the
United States.

Recent Developments

On May 16, 2018, or the Closing Date, we entered into a loan and security agreement, or the Loan Agreement, with Solar Capital Ltd. and
Western Alliance Bank, or, collectively, the Lenders. The Loan

S-3
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Agreement provides for a $50.0 million term loan facility with a maturity date of November 1, 2022, or the Term Loan. The full amount of the
loan was funded on May 16, 2018.

Borrowings under the Term Loan bear interest at a floating per annum rate equal to 7.45% plus the one-month LIBOR. We are permitted to
make interest-only payments on the Term Loan through December 1, 2020 if we achieve our primary endpoint in the Phase 3 study of tenapanor
for the treatment of hyperphosphatemia in patients with ESRD who are on dialysis, or the Phase 3 Endpoint, prior to June 1, 2020; otherwise, we
are permitted to make interest-only payments on the Term Loan only through June 1, 2020. Accordingly, beginning on either June 1, 2020 or
December 1, 2020, as applicable, through the maturity date, we will be required to make monthly payments of interest plus repay the Term Loan
in consecutive equal monthly installments of principal. We were obligated to pay 1% of the Term Loan, or $0.5 million, upon the closing of the
Term Loan. We are obligated to pay a fee equal to 3.95% of the Term Loan upon the earliest to occur of the maturity date, the acceleration of the
Term Loan, the prepayment or repayment of the Term Loan or the termination of the Loan Agreement. We may voluntarily prepay the
outstanding Term Loan, subject to a prepayment premium of (i) 3% of the principal amount of the Term Loan if prepaid prior to or on the first
anniversary of the Closing Date, (ii) 2% of the principal amount of the Term Loan if prepaid after the first anniversary of the Closing Date
through and including the second anniversary of the Closing Date, or (iii) 1% of the principal amount of the Term Loan if prepaid after the
second anniversary of the Closing Date and prior to the maturity date. The Term Loan is secured by substantially all of our assets, except for our
intellectual property and certain other customary exclusions. Additionally, in connection with the Term Loan, we entered into an Exit Fee
Agreement, whereby we agreed to pay an exit fee in the amount 3% of the Term Loan, or the Exit Fee, upon (y) any change of control
transaction or (z) FDA approval of tenapanor in the treatment of hyperphosphatemia in ESRD patients on dialysis and FDA approval of
tenapanor for the treatment of patients with irritable bowel syndrome with constipation (IBS-C). Notwithstanding the prepayment or termination
of the Term Loan, the Exit Fee will expire 10 years from the Closing Date.

The Loan Agreement contains customary representations and warranties and customary affirmative and negative covenants, including, among
others, requirements as to financial reporting and insurance and restrictions on our ability to dispose of our business or property, to change our
line of business, to liquidate or dissolve, to enter into any change in control transaction, to merge or consolidate with any other entity or to
acquire all or substantially all the capital stock or property of another entity, to incur additional indebtedness, to incur liens on our property, to
pay any dividends or other distributions on capital stock other than dividends payable solely in capital stock or to redeem capital stock. We have
agreed to not allow our unrestricted cash and cash equivalents to be less than the sum of (i) the principal payments due on interest-bearing
liabilities for the upcoming seven fiscal months and (ii) seven times the average cash spent in respect of operations and capital expenditures per
month (excluding principal payments made in respect of interest- bearing liabilities made in such period). The foregoing covenant shall no
longer apply if after May 16, 2018, we have received at least $46.5 million in aggregate unrestricted net cash proceeds from the sale and
issuance of stock pursuant to one or more bona fide equity financings. Additionally, if we elect to enter into an exclusive license agreement for
the use of our intellectual property in the United States (other than for tenapanor for hyperphosphatemia or for our FXR and TGR5 agonist
programs) and we have not obtained the written consent of the Lenders to enter into such license agreement, we have agreed to not allow our
unrestricted cash and cash equivalents to be less than $50.0 million, until we achieve our Phase 3 Endpoint.

In addition, the Loan Agreement contains customary events of default that entitle the Lender to cause our indebtedness under the Loan
Agreement to become immediately due and payable, and to exercise remedies against us and the collateral securing the Term Loan, including
our cash. Under the Loan Agreement, an event of default will occur if, among other things, we fail to make payments under the Loan
Agreement, we breach any of our covenants under the Loan Agreement, subject to specified cure periods with respect to certain breaches, the
Lenders determines that a material adverse change has occurred, we or our assets
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become subject to certain legal proceedings, such as bankruptcy proceedings, we are unable to pay our debts as they become due or we default
on contracts with third parties which would permit the holder of indebtedness to accelerate the maturity of such indebtedness or that could have
a material adverse change on us. Upon the occurrence and for the duration of an event of default, an additional default interest rate equal to 4.0%
per annum will apply to all obligations owed under the Loan Agreement.

Corporate Information

We were founded in October 2007 as a Delaware corporation under the name Nteryx, Inc. Our principal executive offices are located at 34175
Ardenwood Blvd., Suite 200, Fremont, CA 94555, and our telephone number is (510) 745-1700. Our website address is www.ardelyx.com. The
information on, or that can be accessed through, our website is not part of this prospectus. We have included our website address as an inactive
textual reference only.

We are an "emerging growth company," as defined in the Jumpstart Our Business Startups Act of 2012. We will remain an emerging growth
company until the earlier of (1) the last day of the fiscal year following the fifth anniversary of the completion of our initial public offering of
common stock (December 31, 2019), (2) the last day of the fiscal year in which we have total annual gross revenue of at least $1.07 billion,
(3) the last day of the fiscal year in which we are deemed to be a large accelerated filer, which means the market value of our common stock that
is held by non-affiliates exceeds $700 million as of the prior June 30th, and (4) the date on which we have issued more than $1.0 billion in
non-convertible debt during the prior three-year period.

S-5
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 THE OFFERING

Issuer Ardelyx, Inc.
Common stock we are offering                     shares of our common stock.
Common stock to be outstanding after the
offering                     shares.
Option to purchase additional shares We intend to grant the underwriters a 30-day option to purchase up to an

additional                    shares of our common stock.
Use of proceeds We currently expect to use our existing cash, cash equivalents and short-term investments and

the net proceeds from this offering to support our clinical development and
pre-commercialization efforts for tenapanor for the treatment of hyperphosphatemia in
patients with ESRD who are on dialysis, including the ongoing second Phase 3 clinical trial
evaluating tenapanor for such indication; the manufacturing efforts for tenapanor; our research
and development efforts for our RDX013 program; the preparation and submission of a New
Drug Application for tenapanor for IBS-C, and for general corporate purposes and working
capital. See "Use of Proceeds" on page S-11.

Risk factors You should read the "Risk Factors" section of this prospectus supplement and in the
documents incorporated by reference in this prospectus for a discussion of factors to consider
before deciding to purchase shares of our common stock.

Loan Agreement On May 16, 2018, we entered into a loan and security agreement with Solar Capital Ltd and
Western Alliance Bank. This loan agreement provides for a $50.0 million term loan facility
with a maturity date of November 1, 2022. In addition to other affirmative and negative
covenants, the loan agreement requires that we maintain a minimum of seven months of cash
and certain cash equivalents until we have completed one or more equity offerings with
aggregate net proceeds of at least $46.5 million, including this offering. At that time, this
minimum liquidity requirement will cease to have effect. In the event that we remain subject
to this minimum liquidity requirement, it may have a material adverse effect on our business,
operating results and financial condition.

Symbol on The Nasdaq Global Market "ARDX".
The number of shares of common stock to be outstanding after this offering is based on 47,603,568 shares of common stock outstanding as of
March 31, 2018, and excludes the following, in each case as of such date:

§
5,227,555 shares of common stock issuable upon the exercise of outstanding stock options having a weighted-average
exercise price of $9.61 per share;

S-6

Edgar Filing: ARDELYX, INC. - Form 424B5

9



Table of Contents

§
2,172,899 shares of common stock issuable upon the exercise of outstanding warrants having an exercise price of $13.91 per
share;

§
635,445 shares of common stock issuable upon the settlement of outstanding restricted stock units;

§
1,000,000 shares of common stock reserved for issuance pursuant to future awards under our 2016 Employment
Commencement Inducement Plan;

§
1,718,410 shares of common stock reserved for issuance pursuant to future awards under our 2014 Equity Incentive Award
Plan, as well as any automatic increases in the number of shares of our common stock reserved for future issuance under this
plan; and

§
110,080 shares of common stock reserved for future issuance under our Employee Stock Purchase Plan, as well as any
automatic increases in the number of shares of our common stock reserved for future issuance under this plan.

Unless otherwise stated, all information contained in this prospectus supplement reflects an assumed public offering price of $5.80 per share,
which was the last reported sale price of our common stock on The Nasdaq Global Market on May 18, 2018, and no exercise of the underwriters'
option to purchase additional shares.

S-7

Edgar Filing: ARDELYX, INC. - Form 424B5

10



Table of Contents

 RISK FACTORS

Investing in our common stock involves a high degree of risk. You should consider carefully the risks described below and discussed under the
section captioned "Risk Factors" contained in our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2018, incorporated
by reference in this prospectus in its entirety, together with other information in this prospectus, and the information and documents
incorporated by reference in this prospectus, and any free writing prospectus that we have authorized for use in connection with this offering
before you make a decision to invest in our common stock. If any of the following events actually occur, our business, operating results,
prospects or financial condition could be materially and adversely affected. This could cause the trading price of our common stock to decline
and you may lose all or part of your investment. The risks described below are not the only ones that we face. Additional risks not presently
known to us or that we currently deem immaterial may also affect our business operations.

Additional Risks Relating to this Offering

Our management team may invest or spend the proceeds of this offering in ways with which you may not agree or in ways which may
not yield a significant return.

Our management will have broad discretion over the use of proceeds from this offering. We currently expect to use our existing cash, cash
equivalents and short-term investments and the net proceeds from this offering as described in the section captioned "Use of Proceeds."
However, our management will have considerable discretion in the application of the net proceeds, and you will not have the opportunity, as part
of your investment decision, to assess whether the proceeds are being used appropriately. The net proceeds may be used for corporate purposes
that do not increase our operating results or enhance the value of our common stock.

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

The price per share of our common stock being offered is higher than the net tangible book value per share of our common stock outstanding
prior to this offering. As a result, investors purchasing shares of common stock in this offering will incur immediate dilution of $2.68 per share,
based on an assumed public offering price of $5.80 per share, which was the last reported sale price of our common stock on The Nasdaq Global
Market on May 18, 2018, and our as-adjusted net tangible book value as of March 31, 2018 after giving effect to this offering. For information
on how the foregoing amounts were calculated, see "Dilution."

This dilution is due to the substantially lower price paid by our investors who purchased shares prior to this offering as compared to the price
offered to the public in this offering, and the exercise of stock options granted to our employees. As a result of the dilution to investors
purchasing shares in this offering, investors may receive significantly less than the purchase price paid in this offering, if anything, in the event
of our liquidation.

You may experience future dilution as a result of future equity offerings.

In order to raise additional capital, we may in the future offer additional shares of our common stock or other securities convertible into or
exchangeable for our common stock. We cannot assure you that we will be able to sell shares or other securities in any other offering at a price
per share that is equal to or greater 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
other securities convertible into or exchangeable for our common stock in future transactions may be higher or lower than the price per share in
this offering. As of March 31, 2018, approximately 8.7 million shares of common stock that are either subject to outstanding options or restricted
stock units or reserved for future issuance under our equity incentive plans are eligible
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for sale in the public market to the extent permitted by the provisions of various vesting schedules. Additionally, as of March 31, 2018,
approximately 2.2 million shares of common stock that are subject to outstanding warrants are eligible for sale in the public market.

Our stock price may be volatile and our stockholders may not be able to resell shares of our common stock at or above the price they
paid.

The trading price of our common stock is highly volatile and could be subject to wide fluctuations in response to various factors, some of which
are beyond our control. These factors include:

§
results from, or any delays in, clinical trial programs relating to our product candidates, including the ongoing Phase 3
clinical trial for tenapanor for hyperphosphatemia;

§
the success of our efforts to establish a collaboration partnership for the commercialization of tenapanor for IBS-C in the
United States;

§
our ability, alone or with collaboration partners, to commercialize or obtain regulatory approval for our product candidates,
including tenapanor, or delays in commercializing or obtaining regulatory approval;

§
announcements of regulatory approval, a complete response letter or a refuse to file letter to tenapanor, or specific label
restrictions or patient populations for its use, or changes or delays in the regulatory review process;

§
announcements relating to our current or future collaboration partnerships;

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

§
adverse actions taken by regulatory agencies with respect to our clinical trials, manufacturing supply chain or sales and
marketing activities;

§
changes or developments in laws or regulations applicable to our product candidates;

§
the success of our testing and clinical trials;

§
failure to meet any of our projected timelines or goals with regard to the clinical development of any of our product
candidates, including the Phase 3 clinical trial for tenapanor for hyperphosphatemia;

§
failure to meet our projected timelines with regard to the filing of the NDA for tenapanor for IBS-C or to timely receive
approval for such indication;

§
the success of our efforts to acquire or license or discover additional product candidates;

§
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any intellectual property infringement actions in which we may become involved;

§
the success of our efforts to obtain adequate intellectual property protection for our product candidates;

§
announcements concerning our competitors or the pharmaceutical industry in general;

§
achievement of expected product sales and profitability;

§
manufacture, supply or distribution shortages;

§
actual or anticipated fluctuations in our operating results;

§
FDA or other U.S. or foreign regulatory actions affecting us or our industry or other healthcare reform measures in the
United States;

§
changes in financial estimates or recommendations by securities analysts;

§
trading volume of our common stock;

§
sales of our common stock by us, our executive officers and directors or our stockholders in the future;

§
general economic and market conditions and overall fluctuations in the United States equity markets; and

§
the loss of any of our key scientific or management personnel.

S-9
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In addition, the stock markets in general, and the markets for pharmaceutical, biopharmaceutical and biotechnology stocks in particular, have
experienced extreme volatility that may have been unrelated to the operating performance of the issuer. These broad market fluctuations may
adversely affect the trading price or liquidity of our common stock. In the past, when the market price of a stock has been volatile, holders of
that stock have sometimes instituted securities class action litigation against the issuer. If any of our stockholders were to bring such a lawsuit
against us, we could incur substantial costs defending the lawsuit and the attention of our management would be diverted from the operation of
our business, which could seriously harm our financial position. Any adverse determination in litigation could also subject us to significant
liabilities.

If securities or industry analysts cease to publish research, or publish inaccurate or unfavorable research about our business, our stock
price and trading volume could decline.

The trading market for our common stock will depend, in part, on the research and reports that securities or industry analysts publish about us or
our business. If one or more of the analysts who cover us downgrade our stock or publish inaccurate or unfavorable research about our business,
our stock price would likely decline. In addition, if our operating results fail to meet the forecasts of analysts, our stock price would likely
decline. If one or more of these analysts cease coverage of our company or fail to publish reports on us regularly, demand for our stock could
decrease, which might cause our stock price and trading volume to decline.

Additional Risks Related to Our Limited Operating History, Financial Condition and Capital Requirements

Our Loan Agreement contains restrictions that limit our flexibility in operating our business.

On May 14, 2018, we entered into a loan and security agreement, or the Loan Agreement, with Solar Capital Ltd. and Western Alliance Bank.
The Loan Agreement provides for a $50.0 million term loan facility with a maturity date of November 1, 2022. The Loan Agreement contains
various covenants that limit our ability to engage in specified types of transactions without our lenders' prior consent. These covenants limit our
ability to, among other things:

§
license our intellectual property;

§
sell, transfer, lease or dispose of our assets;

§
create, incur or assume additional indebtedness;

§
encumber or permit liens on certain of our assets;

§
make restricted payments, including paying dividends on, repurchasing or making distributions with respect to our common
stock;

§
make specified investments (including loans and advances);

§
consolidate, merge, sell or otherwise dispose of all or substantially all of our assets; and

§
enter into certain transactions with our affiliates.

In addition, the Loan Agreement contains a liquidity covenant which requires us to maintain a minimum of seven months of cash and certain
cash equivalents; provided, that this minimum liquidity requirement ceases to apply if we complete one or more equity offerings with aggregate
net proceeds of at least $46.5 million, including this offering.
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The covenants in the Loan Agreement limit our ability to take certain actions and, in the event that we breach one or more covenants, our lenders
may choose to declare an event of default and require that we immediately repay all amounts outstanding of the aggregate principal amount of
$50 million, plus exit fees, prepayment premiums, penalties and interest, and foreclose on the collateral granted to them to secure such
indebtedness. Such repayment could have a material adverse effect on our business, operating results and financial condition.
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 SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the documents incorporated by reference herein and therein, and any free writing prospectus that we have authorized
for use in connection with this offering, contain forward-looking statements concerning our business, operations and financial performance and
condition, as well as our plans, objectives and expectations for our business operations and financial performance and condition. Any statements
contained herein that are not statements of historical facts may be deemed to be forward-looking statements. In some cases, you can identify
forward-looking statements by terminology such as "aim," "anticipate," "assume," "believe," "continue," "could," "due," "estimate," "expect,"
"goal," "intend," "may," "objective," "plan," "predict," "potential," "positioned," "seek," "should," "target," "will," "would," and other similar
expressions that are predictions of or indicate future events and future trends, or the negative of these terms or other comparable terminology.
These forward-looking statements include, but are not limited to, statements about:

§
our expectation regarding the timing of our filing of a New Drug Application with the U.S. Federal Food and Drug
Administration requesting approval to market tenapanor for patients with irritable bowel syndrome with constipation, or
IBS-C;

§
our expectation regarding the timing of receipt of results from our second Phase 3 clinical trial evaluating tenapanor for the
treatment of hyperphosphatemia in patients with end-stage renal disease, or ESRD, on dialysis;

§
our expectations regarding our plans for and our participation in the commercialization of tenapanor for the treatment of
hyperphosphatemia in ESRD patients on dialysis, including our expectations regarding our plans to build our own sales and
marketing organization to market and sell tenapanor for such indication;

§
our plans to seek one or more collaboration partners to commercialize tenapanor for IBS-C;

§
our expectations regarding the potential market size and the size of the patient populations for our product candidates;

§
our plans with respect to our pre-clinical programs;

§
our ability to identify and validate targets and novel drug candidates using our proprietary drug discovery and design
platform including the Ardelyx Primary Enterocyte and Colonocyte Culture System;

§
the implementation of our business model and strategic plans for our business, product candidates and technology;

§
estimates of our expenses, future revenue, capital requirements, our needs for additional financing and our ability to obtain
additional capital;

§
our expectations regarding the time during which we will be an emerging growth company under the Jumpstart Our Business
Startups Act of 2012;

§
our financial performance; and

§
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developments and projections relating to our competitors and our industry.

You should read this prospectus and the documents incorporated by reference herein completely and with the understanding that our actual
results may differ materially from what we expect as expressed or implied by our forward-looking statements. In light of the significant risks and
uncertainties to which our forward-looking statements are subject, you should not place undue reliance on or regard these statements as a
representation or warranty by us or any other person that we will achieve our objectives and plans in any specified timeframe, or at all. We
discuss many of these risks in greater detail in the documents incorporated by reference herein, including under the heading "Risk Factors."
These forward-looking statements represent our estimates and assumptions only as of the dates of this prospectus and the documents
incorporated by reference herein and therein, regardless of the time of delivery of this prospectus or any sale of our common stock and, except as
required by law, we undertake no obligation to update or revise publicly any forward-looking statements, whether as a result of new information,
future events or otherwise after the date of this prospectus. For all forward-looking statements, we claim the protection of the safe harbor for
forward-looking statements contained in the Private Securities Litigation Reform Act of 1995.
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 USE OF PROCEEDS

We estimate that the net proceeds from this offering will be approximately $46.6 million after deducting the estimated underwriting discounts
and commissions and estimated offering expenses payable by us. If the underwriters exercise their option to purchase additional shares in full,
we estimate that the net proceeds will be approximately $53.7 million after deducting the estimated underwriting discounts and commissions and
estimated offering expenses payable by us. Assuming an issuance of 8,620,689 shares of common stock in this offering, a $1.00 increase
(decrease) in the assumed public offering price would increase (decrease) the net proceeds to us by approximately $8.1 million (based on the
assumed public offering price of $5.80 per share) after deducting the estimated underwriting discounts and commissions and estimated offering
expenses payable by us. We may also increase or decrease the size of this offering by issuing more or less shares than the 8,620,689 shares we
have estimated. An increase (decrease) of 1,000,000 shares in the number of shares offered by us would increase (decrease) the net proceeds to
us from this offering by approximately $5.5 million, assuming that the public offering price (based on the assumed public offering price of $5.80
per share) remains the same and after deducting the estimated underwriting discounts and commissions and estimated offering expenses payable
by us.

We currently expect to use our existing cash, cash equivalents and short-term investments and the net proceeds from this offering (i) to support
our clinical development and pre-commercial activities for tenapanor for the treatment of hyperphosphatemia in end-stage renal disease patients
on dialysis, (ii) to support the manufacturing efforts for tenapanor, (iii) to support identification of a clinical candidate for our RDX013 program
for hyperkalemia and to conduct activities related to the submission of an investigational new drug application for the RDX013 program; (iv) to
finalize the preparation and submission of the New Drug Application for tenapanor for IBS-C, and (v) for general business purposes including
supporting working capital requirements.

The amounts and timing of our actual expenditures will depend on numerous factors, including our clinical and pre-commercial activities with
respect to tenapanor for the treatment of hyperphosphatemia in end-stage renal disease on dialysis, our manufacturing efforts for tenapanor, as
well as the amount of cash used in our operations. We therefore cannot estimate with certainty the amount of net proceeds to be used for the
purposes described above. We may find it necessary or advisable to use the net proceeds for other purposes, and we will have broad discretion in
the application of the net proceeds. Pending the uses described above, we plan to invest the net proceeds from this offering in interest-bearing
investment-grade securities, certificates of deposit or government securities.
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 CAPITALIZATION

The following table sets forth our cash, cash equivalents and short-term investments and capitalization as of March 31, 2018:

§
on an actual basis; and

§
on an as adjusted basis to give effect to the issuance and sale by us of 8,620,689 shares of our common stock in this offering
at an assumed public offering price of $5.80, the last reported sale price of our common stock on The Nasdaq Global Market
on May 18, 2018, and after deducting the estimated underwriting discounts and commissions and estimated offering
expenses payable by us.

You should read this information together with our audited financial statements and related notes incorporated by reference in this prospectus.
For more details on how you can obtain our SEC reports and other information, you should read the section of the prospectus supplement
entitled "Where You Can Find More Information."

As of March 31, 2018

Actual
As

Adjusted(1)
(in thousands, except

share
and per share data)

Cash, cash equivalents and short-term investments $ 127,449 $ 174,069
​ ​ ​ ​ ​​ ​​
​ ​ ​ ​​​ ​​
​ ​ ​ ​ ​​ ​ ​
Stockholders' equity:
Preferred stock � $0.0001 par value � 5,000,000 shares authorized, actual and as adjusted; no shares issued
or outstanding, actual and as adjusted � �
Common stock � $0.0001 par value � authorized, 300,000,000 actual and as adjusted; issued and
outstanding, 47,603,568 actual and 56,224,257 as adjusted 5 5
Additional paid-in capital 420,294 466,914
Accumulated deficit (291,232) (291,232)
Accumulated other comprehensive loss (91) (91)
​ ​ ​ ​​​ ​ ​
Total stockholders' equity 128,976 175,596
​ ​ ​ ​ ​​ ​​
Total capitalization $ 128,976 $ 175,596
​ ​ ​ ​​​ ​ ​
​ ​ ​ ​​​ ​​
​ ​ ​ ​ ​​ ​ ​

(1)
Assuming an issuance of 8,620,689 shares of common stock in this offering, a $1.00 increase (decrease) in the
assumed public offering price would increase (decrease) the as adjusted amount of each of cash, cash
equivalents and short-term investments, additional paid-in capital, total stockholders' equity and total
capitalization by approximately $8.1 million (based on the assumed public offering price of $5.80 per share)
after deducting the estimated underwriting discounts and commissions and estimated offering expenses
payable by us. A 1,000,000 share increase (decrease) in the number of shares offered by us would increase
(decrease) the as adjusted amount of each of cash, cash equivalents and short-term investments, additional
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paid-in capital, total stockholders' equity and total capitalization by approximately $5.5 million, assuming that
the public offering price (based on the assumed public offering price of $5.80 per share) remains the same and
after deducting the estimated underwriting discounts and commissions and estimated offering expenses
payable by us. The as adjusted information discussed above is illustrative only and will adjust based on the
actual public offering price and other terms of this offering determined at pricing.

The outstanding share information in the table above is based on 47,603,568 shares of common stock outstanding as of March 31, 2018 and
excludes the following, in each case as of such date:

§
5,227,555 shares of common stock issuable upon the exercise of outstanding stock options having a weighted-average
exercise price of $9.61 per share;

S-13
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§
2,172,899 shares of common stock issuable upon the exercise of outstanding warrants having an exercise price of $13.91 per
share;

§
635,445 shares of common stock issuable upon the settlement of outstanding restricted stock units;

§
1,000,000 shares of common stock reserved for issuance pursuant to future awards under our 2016 Employment
Commencement Inducement Plan;

§
1,718,410 shares of common stock reserved for issuance pursuant to future awards under our 2014 Equity Incentive Award
Plan, as well as any automatic increases in the number of shares of our common stock reserved for future issuance under this
plan; and

§
110,080 shares of common stock reserved for future issuance under our Employee Stock Purchase Plan, as well as any
automatic increases in the number of shares of our common stock reserved for future issuance under this plan.

S-14
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 DILUTION

If you invest in our common stock in this offering, your interest will be immediately diluted to the extent of the difference between the public
offering price per share of our common stock in this offering and the net tangible book value per share of our common stock after this offering.
As of March 31, 2018, we had a historical net tangible book value of $129.0 million, or $2.71 per share of common stock. Our net tangible book
value represents total tangible assets less total liabilities and convertible preferred stock, all divided by the number of shares of common stock
outstanding on March 31, 2018.

After giving effect to the sale of shares of common stock in this offering based on the last reported sale price of our common stock on The
Nasdaq Global Market on May 18, 2018, or $5.80 per share, and after deducting the estimated underwriting discounts and commissions and
estimated offering expenses, our as adjusted net tangible book value at March 31, 2018 would have been approximately $175.6 million, or $3.12
per share. This represents an immediate increase in as adjusted net tangible book value of $0.41 per share to existing stockholders and an
immediate dilution of $2.68 per share to new investors. The following table illustrates this per share dilution:

Assumed public offering price per share $ 5.80
Net tangible book value per share as of March 31, 2018 $ 2.71
Increase per share attributable to new investors $ 0.41
As adjusted net tangible book value per share as of March 31, 2018, after giving effect to this offering $ 3.12
​ ​ ​ ​​​ ​ ​
Dilution per share to new investors purchasing our common stock in this offering $ 2.68
​ ​ ​ ​​​ ​ ​
​ ​ ​ ​​​ ​​
​ ​ ​ ​​​ ​ ​

If the underwriters fully exercise their option to purchase additional shares, as adjusted net tangible book value after this offering would increase
to approximately $3.18 per share, and there would be an immediate dilution of approximately $2.62 per share to new investors.

Assuming an issuance of 8,620,689 shares of common stock in this offering, a $1.00 increase (decrease) in the assumed public offering price
would increase (decrease) the as adjusted net tangible book value by approximately $8.1 million, or approximately $0.14 per share, and increase
(decrease) the dilution per share to new investors by approximately $0.86 per share (based on the assumed public offering price of $5.80 per
share) after deducting the estimated underwriting discounts and commissions and estimated offering expenses payable by us. An increase
(decrease) of 1,000,000 shares in the number of shares offered by us would increase (decrease) the as adjusted net tangible book value by
approximately $5.5 million, or $0.04 per share, and would decrease (increase) the dilution per share to new investors by approximately $0.04 per
share, assuming that the assumed public offering price remains the same and after deducting the estimated underwriting discounts and
commissions and estimated offering expenses payable by us. The as adjusted information discussed above is illustrative only and will adjust
based on the actual public offering price and other terms of this offering determined at pricing.

To the extent that outstanding options or warrants are exercised, investors purchasing our common stock in this offering 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 we raise additional capital through the sale of equity or convertible
debt securities, the issuance of these securities could result in further dilution to our stockholders.
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The number of shares of common stock to be outstanding after this offering is based on 47,603,568 shares of common stock outstanding as of
March 31, 2018, and excludes the following, in each case as of such date:

§
5,227,555 shares of common stock issuable upon the exercise of outstanding stock options having a weighted-average
exercise price of $9.61 per share;

§
2,172,899 shares of common stock issuable upon the exercise of outstanding warrants having an exercise price of $13.91 per
share;

§
635,445 shares of common stock issuable upon the settlement of outstanding restricted stock units;

§
1,000,000 shares of common stock reserved for issuance pursuant to future awards under our 2016 Employment
Commencement Inducement Plan;

§
1,718,410 shares of common stock reserved for issuance pursuant to future awards under our 2014 Equity Incentive Award
Plan, as well as any automatic increases in the number of shares of our common stock reserved for future issuance under this
plan; and

§
110,080 shares of common stock reserved for future issuance under our Employee Stock Purchase Plan, as well as any
automatic increases in the number of shares of our common stock reserved for future issuance under this plan.
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 PRICE RANGE OF COMMON STOCK

Our common stock commenced trading on The Nasdaq Global Market under the symbol "ARDX" on June 19, 2014. Prior to that date, there was
no public trading market for our common stock. The following table sets forth, for the periods indicated, the high and low reported sales prices
of our common stock as reported on The Nasdaq Global Market:

High Low
Year ending December 31, 2016
First Quarter $ 17.90 $ 6.84
Second Quarter $ 9.81 $ 6.36
Third Quarter $ 13.29 $ 8.42
Fourth Quarter $ 16.30 $ 10.55
Year ending December 31, 2017
First Quarter $ 15.40 $ 10.95
Second Quarter $ 14.10 $ 4.05
Third Quarter $ 6.20 $ 4.28
Fourth Quarter $ 8.65 $ 4.75
Year ending December 31, 2018
First Quarter $ 8.10 $ 5.02
Second Quarter (through May 18, 2018) $ 5.90 $ 4.45

The last reported sale price of our common stock on The Nasdaq Global Market on May 18, 2018 was $5.80 per share. As of May 18, 2018,
there were approximately 36 holders of record of our common stock. This number does not include beneficial owners whose shares are held by
nominees in street name.
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 DIVIDEND POLICY

We have never declared or paid cash dividends on our capital stock. We intend to retain all available funds and any future earnings, if any, to
fund the development and expansion of our business and we do not anticipate paying any cash dividends in the foreseeable future. In addition,
unless waived, the terms of our credit facility generally prohibit us from declaring or paying any cash dividends and other distributions. Any
future determination related to dividend policy will be made at the discretion of our board of directors.
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 MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES TO NON-U.S. HOLDERS

The following discussion is a summary of the material U.S. federal income tax consequences to Non-U.S. Holders (as defined below) of the
purchase, ownership and disposition of our common stock issued pursuant to this offering, but does not purport to be a complete analysis of all
potential tax effects. The effects of other U.S. federal tax laws, such as estate and gift tax laws, and any applicable state, local or non-U.S. tax
laws are not discussed. This discussion is based on the U.S. Internal Revenue Code of 1986, as amended (the "Code"), Treasury Regulations
promulgated thereunder, judicial decisions, and published rulings and administrative pronouncements of the U.S. Internal Revenue Service (the
"IRS"), in each case in effect as of the date hereof. These authorities may change or be subject to differing interpretations. Any such change or
differing interpretation may be applied retroactively in a manner that could adversely affect a Non-U.S. Holder. We have not sought and will not
seek any rulings from the IRS regarding the matters discussed below. There can be no assurance the IRS or a court will not take a contrary
position to that discussed below regarding the tax consequences of the purchase, ownership and disposition of our common stock.

This discussion is limited to Non-U.S. Holders that hold our common stock as a "capital asset" within the meaning of Section 1221 of the Code
(generally, property held for investment). This discussion does not address all U.S. federal income tax consequences relevant to a Non-U.S.
Holder's particular circumstances, including the impact of the Medicare contribution tax on net investment income. In addition, it does not
address consequences relevant to Non-U.S. Holders subject to special rules, including, without limitation:

§
U.S. expatriates and former citizens or long-term residents of the United States;

§
persons subject to the alternative minimum tax;

§
persons holding our common stock as part of a hedge, straddle or other risk reduction strategy or as part of a conversion
transaction or other integrated investment;

§
banks, insurance companies, and other financial institutions;

§
brokers, dealers or traders in securities;

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

§
partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax purposes (and investors
therein);

§
tax-exempt organizations or governmental organizations;

§
persons deemed to sell our common stock under the constructive sale provisions of the Code; and

§
tax-qualified retirement plans.

If an entity treated as a partnership for U.S. federal income tax purposes holds our common stock, the tax treatment of a partner in the
partnership will depend on the status of the partner, the activities of the partnership and certain determinations made at the partner level.
Accordingly, partnerships holding our common stock and the partners in such partnerships should consult their tax advisors regarding the U.S.
federal income tax consequences to them.
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INVESTORS SHOULD CONSULT THEIR TAX ADVISORS WITH RESPECT TO THE APPLICATION OF THE U.S. FEDERAL
INCOME TAX LAWS TO THEIR PARTICULAR SITUATIONS AS WELL AS ANY TAX CONSEQUENCES OF THE PURCHASE,
OWNERSHIP AND DISPOSITION OF OUR COMMON STOCK ARISING UNDER THE U.S. FEDERAL ESTATE OR GIFT TAX
LAWS OR UNDER THE LAWS OF ANY STATE, LOCAL OR NON-U.S. TAXING JURISDICTION OR UNDER ANY
APPLICABLE INCOME TAX TREATY.
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Definition of a Non-U.S. Holder

For purposes of this discussion, a "Non-U.S. Holder" is any beneficial owner of our common stock that is neither a "U.S. person" nor an entity
treated as a partnership for U.S. federal income tax purposes. A U.S. person is any person that, for U.S. federal income tax purposes, is or is
treated as any of the following:

§
an individual who is a citizen or resident of the United States;

§
a corporation created or organized under the laws of the United States, any state thereof or the District of Columbia;

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

§
a trust that (1) is subject to the primary supervision of a U.S. court and all substantial decisions of which are subject to the
control of one or more "United States persons" (within the meaning of Section 7701(a)(30) of the Code), or (2) has a valid
election in effect to be treated as a United States person for U.S. federal income tax purposes.

Distributions

As described above in the section entitled "Dividend Policy," we do not anticipate paying any cash dividends in the foreseeable future. However,
if we do make distributions of cash or property 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.
Amounts not treated as dividends for U.S. federal income tax purposes will constitute a return of capital and first be applied against and reduce a
Non-U.S. Holder's adjusted tax basis in its common stock, but not below zero. Any excess will be treated as capital gain and will be treated as
described below under "� Sale or Other Taxable Disposition."

Subject to the discussion below on effectively connected income, dividends paid to a Non-U.S. Holder will be subject to U.S. federal
withholding tax at a rate of 30% of the gross amount of the dividends (or such lower rate specified by an applicable income tax treaty, provided
the Non-U.S. Holder furnishes a valid IRS Form W-8BEN or W-8BEN-E (or other applicable documentation) certifying qualification for the
lower treaty rate). A Non-U.S. Holder that does not timely furnish the required documentation, but that qualifies for a reduced treaty rate, may
obtain a refund of any excess amounts withheld by timely filing an appropriate claim for refund with the IRS. Non-U.S. Holders should consult
their tax advisors regarding their entitlement to benefits under any applicable income tax treaty.

If dividends paid to a Non-U.S. Holder are effectively connected with the Non-U.S. Holder's conduct of a trade or business within the United
States (and, if required by an applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the United States to
which such dividends are attributable), the Non-U.S. Holder will be exempt from the U.S. federal withholding tax described above. To claim the
exemption, the Non-U.S. Holder must furnish to the applicable withholding agent a valid IRS Form W-8ECI, certifying that the dividends are
effectively connected with the Non-U.S. Holder's conduct of a trade or business within the United States.

Any such effectively connected dividends will be subject to U.S. federal income tax on a net income basis at the regular graduated rates. A
Non-U.S. Holder that is a corporation also may be subject to a branch profits tax at a rate of 30% (or such lower rate specified by an applicable
income tax treaty) on such effectively connected dividends, as adjusted for certain items. Non-U.S. Holders should consult their tax advisors
regarding any applicable tax treaties that may provide for different rules.
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Sale or Other Taxable Disposition

Subject to the discussions below under "� Information Reporting and Backup Withholding" and "� Additional Withholding Tax on Payments Made
to Foreign Accounts," a Non-U.S. Holder will not be subject to U.S. federal income or withholding tax on any gain realized upon the sale or
other taxable disposition of our common stock unless:

§
the gain is effectively connected with the Non-U.S. Holder's conduct of a trade or business within the United States (and, if
required by an applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the United States
to which such gain is attributable);

§
the Non-U.S. Holder is a nonresident alien individual present in the United States for 183 days or more during the taxable
year of the disposition and certain other requirements are met; or

§
our common stock constitutes a U.S. real property interest, or USRPI, by reason of our status as a U.S. real property holding
corporation, or USRPHC, for U.S. federal income tax purposes.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net income basis at the regular graduated
rates. A Non-U.S. Holder that is a corporation also may be subject to a branch profits tax at a rate of 30% (or such lower rate specified by an
applicable income tax treaty) on such effectively connected gain, as adjusted for certain items.

Gain described in the second bullet point above will be subject to U.S. federal income tax at a rate of 30% (or such lower rate specified by an
applicable income tax treaty), which may be offset by certain U.S. source capital losses of the Non-U.S. Holder (even though the individual is
not considered a resident of the United States), provided the Non-U.S. Holder has timely filed U.S. federal income tax returns with respect to
such losses.

With respect to the third bullet point above, we believe we currently are not, and do not anticipate becoming, a USRPHC. Because the
determination of whether we are a USRPHC depends, however, on the fair market value of our USRPIs relative to the fair market value of our
non-U.S. real property interests and our other business assets, there can be no assurance we currently are not a USRPHC or will not become one
in the future. Even if we are or were to become a USRPHC, gain arising from the sale or other taxable disposition by a Non-U.S. Holder of our
common stock will not be subject to U.S. federal income tax if our common stock is "regularly traded," as defined by applicable Treasury
Regulations, on an established securities market, and such Non-U.S. Holder owned, actually and constructively, 5% or less of our common stock
throughout the shorter of the five-year period ending on the date of the sale or other taxable disposition or the Non-U.S. Holder's holding period.

Non-U.S. Holders should consult their tax advisors regarding any applicable tax treaties that may provide for different rules.

Information Reporting and Backup Withholding

Payments of dividends on our common stock will not be subject to backup withholding, provided the applicable withholding agent does not have
actual knowledge or reason to know the holder is a United States person and the holder either certifies its non-U.S. status, such as by furnishing
a valid IRS Form W-8BEN, W-8BEN-E or W-8ECI, or otherwise establishes an exemption. However, information returns are required to be
filed with the IRS in connection with any dividends on our common stock paid to the Non-U.S. Holder, regardless of whether any tax was
actually withheld. In addition, proceeds of the sale or other taxable disposition of our common stock within the United States or conducted
through certain U.S.-related brokers generally will not be subject to backup withholding or information reporting, if the applicable withholding
agent receives the certification described above and does not have actual knowledge or reason to know that such holder is a United States
person, or the holder otherwise establishes an exemption. Proceeds of a disposition of our common stock conducted through a non-U.S. office of
a
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non-U.S. broker that does not have certain enumerated relationships with the United States generally will not be subject to backup withholding
or information reporting.

Copies of information returns that are filed with the IRS may also be made available under the provisions of an applicable treaty or agreement to
the tax authorities of the country in which the Non-U.S. Holder resides or is established.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as a refund or a credit
against a Non-U.S. Holder's U.S. federal income tax liability, provided the required information is timely furnished to the IRS.

Additional Withholding Tax on Payments Made to Foreign Accounts

Withholding taxes may be imposed under Sections 1471 to 1474 of the Code (such Sections commonly referred to as the Foreign Account Tax
Compliance Act, or "FATCA") on certain types of payments made to non-U.S. financial institutions and certain other non-U.S. entities.
Specifically, a 30% withholding tax may be imposed on dividends on, or gross proceeds from the sale or other disposition of, our common stock
paid to a "foreign financial institution" or a "non-financial foreign entity" (each as defined in the Code), unless (1) the foreign financial
institution undertakes certain diligence and reporting obligations, (2) the non-financial foreign entity either certifies it does not have any
"substantial United States owners" (as defined in the Code) or furnishes identifying information regarding each substantial United States owner,
or (3) the foreign financial institution or non-financial foreign entity otherwise qualifies for an exemption from these rules. If the payee is a
foreign financial institution and is subject to the diligence and reporting obligations in (1) above, it must enter into an agreement with the U.S.
Department of the Treasury requiring, among other things, that it undertake to identify accounts held by certain "specified United States
persons" or "United States-owned foreign entities" (each as defined in the Code), annually report certain information about such accounts, and
withhold 30% on certain payments to non-compliant foreign financial institutions and certain other account holders. Foreign financial
institutions located in jurisdictions that have an intergovernmental agreement with the United States governing FATCA may be subject to
different rules.

Under the applicable Treasury Regulations and administrative guidance, withholding under FATCA generally applies to payments of dividends
on our common stock, and will apply to payments of gross proceeds from the sale or other disposition of such stock on or after January 1, 2019.

Prospective investors should consult their tax advisors regarding the potential application of withholding under FATCA to their investment in
our common stock.
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 UNDERWRITING

Subject to the terms and conditions set forth in the underwriting agreement, to be entered into among us, Jefferies LLC and Leerink
Partners LLC, as the 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:

Underwriter
Number of
Shares

Jefferies LLC
Leerink Partners LLC
​ ​ ​ ​ ​
Total
​ ​ ​ ​ ​
​ ​ ​ ​​
​ ​ ​ ​ ​

The underwriting agreement provides that the obligations of the several underwriters are subject to certain conditions precedent such as the
receipt by the underwriters of officers' certificates and legal opinions and approval of certain legal matters by their counsel. The underwriting
agreement provides that the underwriters will purchase all of the shares of common stock if any of them are purchased. If an underwriter
defaults, the underwriting agreement provides that the purchase commitments of the nondefaulting underwriters may be increased or the
underwriting agreement may be terminated. We have agreed to indemnify the underwriters and certain of their controlling persons against
certain liabilities, including liabilities under the Securities Act, and to contribute to payments that the underwriters may be required to make in
respect of those liabilities.

The underwriters have advised us that, following the completion of this offering, they currently intend to make a market in the common stock as
permitted by applicable laws and regulations. However, the underwriters are not obligated to do so, and the underwriters may discontinue any
market-making activities at any time without notice in their sole discretion. Accordingly, no assurance can be given as to the liquidity of the
trading market for the common stock, that you will be able to sell any of the common stock held by you at a particular time or that the prices that
you receive when you sell will be favorable.

The underwriters are offering the shares of common stock subject to their acceptance of the shares of common stock from us and subject to prior
sale. The underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in part.

Commission and Expenses

The underwriters have advised us that they propose to offer the shares of common stock to the public at the initial public offering price set forth
on the cover page of this prospectus and to certain dealers, which may include the underwriters, at that price less a concession not in excess of $
per share of common stock. The underwriters may allow, and certain dealers may reallow, a discount from the concession not in excess of $ per
share of common stock to certain brokers and dealers. After the offering, the initial public offering price, concession and reallowance to dealers
may be reduced by the representatives. No such reduction will change the amount of proceeds to be received by us as set forth on the cover page
of this prospectus supplement.

The following table shows the public offering price, the underwriting discounts and commissions that we are to pay the underwriters and the
proceeds, before expenses, to us in connection with this offering. Such amounts are shown assuming both no exercise and full exercise of the
underwriters' option to purchase additional shares.
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Per Share Total
Without
Option
to

Purchase
Additional
Shares

With
Option to
Purchase
Additional
Shares

Without
Option
to

Purchase
Additional
Shares

With
Option to
Purchase
Additional
Shares

Public offering price
Underwriting discounts and commissions paid by us
Proceeds to us, before expenses

We estimate expenses payable by us in connection with this offering, other than the underwriting discounts and commissions referred to above,
will be approximately $380,000.

Listing

Our common stock is listed on The Nasdaq Global Market under the trading symbol "ARDX."

Option to Purchase Additional Shares

We have granted to the underwriters an option, exercisable for 30 days from the date of this prospectus, to purchase, from time to time, in whole
or in part, up to an aggregate of                    shares from us at the public offering price set forth on the cover page of this prospectus, less
underwriting discounts and commissions. If the underwriters exercise this option, each underwriter will be obligated, subject to specified
conditions, to purchase a number of additional shares proportionate to that underwriter's initial purchase commitment as indicated in the table
above.

No Sales of Similar Securities

We, our officers and directors (for the avoidance of doubt, not including any entities affiliated with New Enterprise Associates) have agreed,
subject to specified exceptions, not to directly or indirectly:

§
offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any
option, right or warrant to purchase, or otherwise transfer or dispose of, directly or indirectly, or file with the Securities and
Exchange Commission a registration statement under the Securities Act relating to, any shares of our common stock or any
securities convertible into or exercisable or exchangeable for our common stock, or publicly disclose the intention to make
any offer, sale, pledge, disposition or filing, or

§
enter into any swap or other agreement that transfers, in whole or in part, any of the economic consequences of ownership of
common stock or any such other securities, or

§
make any demand for, or exercise any right with respect to, the registration under the Securities Act of the offer and sale of
any shares or any of the economic consequences of ownership of common stock or any such other securities currently or
hereafter owned either of record or beneficially by the undersigned or such family member, or cause to be filed a registration
statement, prospectus or prospectus supplement (or an amendment or supplement thereto) with respect to any such
registration, or

§
publicly announce an intention to do any of the foregoing for a period of 60 days after the date of this prospectus supplement
without the prior written consent of the representatives.

This restriction terminates after the close of trading of the common stock on and including the 60th day after the date of this prospectus
supplement.

Edgar Filing: ARDELYX, INC. - Form 424B5

32



S-24

Edgar Filing: ARDELYX, INC. - Form 424B5

33



Table of Contents

The foregoing restrictions shall not apply to us with respect to (a) the shares of our common stock to be sold hereunder, (b) the issuance by us of
shares of common stock upon the exercise of an option or warrant (whether by cash exercise or "net" or "cashless exercise") or the conversion of
outstanding securities, in each case that is described in or issued pursuant to our equity incentive award plans, (c) the issuance of equity-based
awards pursuant to the our equity incentive award plans, (d) the filing of a registration statement on Form S-8 relating to the shares of common
stock granted, or options to purchase, pursuant to or reserved for issuance under our equity incentive award plans and (e) the sale or issuance of
or entry into an agreement to sell or issue shares of common stock or securities convertible into or exercisable or exchangeable for common
stock in connection with (1) an equipment leasing arrangement or debt financing facility, (2) mergers, (3) acquisition of securities, businesses,
proper or other assets, (4) joint ventures or (5) strategic alliances; provided, that the aggregate number of shares of common stock or securities
convertible into or exercisable for common stock (on an as-converted or as-exercised basis, as the case may be) that we may sell or issue or
agree to sell or issue pursuant to this clause (e) shall not exceed 5.0% of the total number of shares of common stock issued and outstanding
immediately following the completion of this offering; and provided further, that each recipient of shares of common stock or securities
convertible into or exercisable for common stock pursuant to this clause (e) shall execute a lock-up agreement.

The foregoing restrictions shall not apply to our officers and directors with respect to (a) the shares of our common stock to be sold hereunder;
(b) the transfer of shares or related securities (i) by bona fide gift or gifts, will or intestacy, (ii) to a family member or any trust or entity formed
for estate planning purposes, (iii) where the stockholder is a corporation, partnership or other business entity, as a distribution to partners,
members or stockholders or a transfer to affiliates, or (iv) where the stockholder is a trust, to a trustor or beneficiary of the trust; (c) the transfer
of shares or related securities upon a vesting event or upon the exercise or conversion of options or warrants to purchase the Company's
securities, in each case, on a "cashless" or "net exercise" basis or to cover tax withholding obligations of the undersigned in connection with such
vesting or exercise; (d) the transfer of shares or related securities by operation of law; (e) the transfer of shares or related securities pursuant to
agreements under which the Company has either the option to repurchase or a right of first refusal with respect to such shares or related
securities of the Company; (f) the transfer of shares or related securities pursuant to a bona fide third party tender offer, merger, consolidation or
other similar transaction made to all holders of shares or related securities involving a change of control of the Company; (g) selling shares or
related securities pursuant to an existing 10b5-1 trading plan; and (h) establishing a 10b5-1 trading plan, provided that such plan does not allow
for the sale of any shares or related securities during the lock-up period.

The representatives may, in their discretion and at any time or from time to time before the termination of the 60-day period release all or any
portion of the securities subject to lock-up agreements. There are no existing agreements between the underwriters and any of our shareholders
who will execute a lock-up agreement, providing consent to the sale of shares prior to the expiration of the lock-up period.

Stabilization

The underwriters have advised us that they may engage in short sale transactions, stabilizing transactions, syndicate covering transactions or the
imposition of penalty bids in connection with this offering. These activities may have the effect of stabilizing or maintaining the market price of
the common stock at a level above that which might otherwise prevail in the open market. Establishing short sales positions may involve either
"covered" short sales or "naked" short sales.

"Covered" short sales are sales made in an amount not greater than the underwriters' option to purchase additional shares of our common stock
in this offering. The underwriters may close out any covered short position by either exercising their option to purchase additional shares of our
common stock or purchasing shares of our common stock in the open market. In determining the source of shares to close out the covered short
position, the underwriters will consider, among other things, the price of shares available for
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purchase in the open market as compared to the price at which they may purchase shares through the option to purchase additional shares.

"Naked" short sales are sales in excess of the option to purchase additional shares of our common stock. The underwriters must close out any
naked short position by purchasing shares in the open market. A naked short position is more likely to be created if the underwriters are
concerned that there may be downward pressure on the price of the shares of our common stock in the open market after pricing that could
adversely affect investors who purchase in this offering.

A stabilizing bid is a bid for the purchase of shares of common stock on behalf of the underwriters for the purpose of fixing or maintaining the
price of the common stock. A syndicate covering transaction is the bid for or the purchase of shares of common stock on behalf of the
underwriters to reduce a short position incurred by the underwriters in connection with the offering. Similar to other purchase transactions, the
underwriter's purchases to cover the syndicate short sales may have the effect of raising or maintaining the market price of our common stock or
preventing or retarding a decline in the market price of our common stock. As a result, the price of our common stock may be higher than the
price that might otherwise exist in the open market. A penalty bid is an arrangement permitting the underwriters to reclaim the selling
concession otherwise accruing to a syndicate member in connection with the offering if the common stock originally sold by such syndicate
member are purchased in a syndicate covering transaction and therefore have not been effectively placed by such syndicate member.

None of the underwriters make any representation or prediction as to the direction or magnitude of any effect that the transactions described
above may have on the price of our common stock. The underwriters are not obligated to engage in these activities and, if commenced, any of
the activities may be discontinued at any time.

The underwriters may also engage in passive market making transactions in our common stock on The Nasdaq Global Market in accordance
with Rule 103 of Regulation M during a period before the commencement of offers or sales of shares of our common stock in this offering and
extending through the completion of distribution. A passive market maker must display its bid at a price not in excess of the highest independent
bid of that security. However, if all independent bids are lowered below the passive market maker's bid, that bid must then be lowered when
specified purchase limits are exceeded.

Electronic Distribution

A prospectus in electronic format may be made available by e-mail or through online services maintained by one or more of the underwriters or
their affiliates. In those cases, prospective investors may view offering terms online and may be allowed to place orders online. The underwriters
may agree with us to allocate a specific number of shares of common stock for sale to online brokerage account holders. Any such allocation for
online distributions will be made by the underwriters on the same basis as other allocations. Other than the prospectus in electronic format, the
information on the underwriters' web sites and any information contained in any other web site maintained by any of the underwriters is not part
of this prospectus, has not been approved and/or endorsed by us or the underwriters and should not be relied upon by investors.

Other Activities and Relationships

The underwriter and certain of its affiliates are full service financial institutions engaged in various activities, which may include securities
trading, commercial and investment banking, financial advisory, investment management, investment research, principal investment, hedging,
financing and brokerage activities. The underwriter and certain of its affiliates have, from time to time, performed, and may in the future
perform, various commercial and investment banking and financial advisory services for us and our affiliates, for which they received or will
receive customary fees and expenses.
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In the ordinary course of their various business activities, the underwriter and certain of its affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for
their own account and for the accounts of their customers, and such investment and securities activities may involve securities and/or
instruments issued by us and our affiliates. If the underwriters or their respective affiliates have a lending relationship with us, they routinely
hedge their credit exposure to us consistent with their customary risk management policies. The underwriters and their respective affiliates may
hedge such exposure by entering into transactions which consist of either the purchase of credit default swaps or the creation of short positions
in our securities or the securities of our affiliates, including potentially the common stock offered hereby. Any such short positions could
adversely affect future trading prices of the common stock offered hereby. The underwriters and certain of their respective affiliates may also
communicate independent investment recommendations, market color or trading ideas and/or publish or express independent research views in
respect of such securities or instruments and may at any time hold, or recommend to clients that they acquire, long and/or short positions in such
securities and instruments.

Disclaimers About Non-U.S. Jurisdictions

General

Other than in the United States, no action has been taken by us or the underwriters that would permit a public offering of the securities offered
by this prospectus supplement in any jurisdiction where action for that purpose is required. The securities offered by this prospectus supplement
may not be offered or sold, directly or indirectly, nor may this prospectus supplement or any other offering material or advertisements in
connection with the offer and sale of any such securities be distributed or published in any jurisdiction, except under circumstances that will
result in compliance with the applicable rules and regulations of that jurisdiction. Persons into whose possession this prospectus supplement
comes are advised to inform themselves about and to observe any restrictions relating to the offering and the distribution of this prospectus
supplement. This prospectus supplement does not constitute an offer to sell or a solicitation of an offer to buy any securities offered by this
prospectus in any jurisdiction in which such an offer or a solicitation is unlawful.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a "Relevant Member
State"), with effect from and including the date on which the Prospectus Directive is implemented in that Relevant Member State, no offer of
shares may be made to the public in that Relevant Member State other than:

A.
to any legal entity which is a qualified investor as defined in the Prospectus Directive;

B.
to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Directive), subject to
obtaining the prior consent of the underwriters; or

C.
in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of shares shall require the Company or any underwriter to publish a prospectus pursuant to Article 3 of the
Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive and each person who initially acquires any
shares or to whom any offer is made will be deemed to have represented, acknowledged and agreed to and with each of the underwriters and the
Company that it is a "qualified investor" within the meaning of the law in that Relevant Member State implementing Article 2(1)(e) of the
Prospectus Directive.

In the case of any shares being offered to a financial intermediary as that term is used in Article 3(2) of the Prospectus Directive, each such
financial intermediary will be deemed to have represented, acknowledged and agreed that the shares acquired by it in the offer have not been
acquired on a non-discretionary basis
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on behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which may give rise to an offer of any
shares to the public other than their offer or resale in a Relevant Member State to qualified investors as so defined or in circumstances in which
the prior consent of the representatives has been obtained to each such proposed offer or resale.

For the purposes of this provision, the expression an "offer of shares to the public" in relation to any shares in any Relevant Member State
means the communication in any form and by means of sufficient information on the terms of the offer and the shares to be offered so as to
enable an investor to decide to purchase shares, as the same may be varied in that Member State by any measure implementing the Prospectus
Directive in that Member State, the expression "Prospectus Directive" means Directive 2003/71/EC (as amended, including by Directive
2010/73/EU), and includes any relevant implementing measure in the Relevant Member State.

Notice to Prospective Investors in the United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may
only be directed at persons who are "qualified investors" (as defined in the Prospectus Directive) (i) who have professional experience in matters
relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as
amended (the "Order") and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling
within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as "relevant persons") or otherwise in circumstances which
have not resulted and will not result in an offer to the public of the shares in the United Kingdom within the meaning of the Financial Services
and Markets Act 2000.

Any person in the United Kingdom that is not a relevant person should not act or rely on the information included in this document or use it as
basis for taking any action. In the United Kingdom, any investment or investment activity that this document relates to may be made or taken
exclusively by relevant persons.

Notice to Prospective Investors in Canada

The shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the shares must be made
in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised
by the purchaser within the time limit prescribed by the securities legislation of the purchaser's province or territory. The purchaser should refer
to any applicable provisions of the securities legislation of the purchaser's province or territory for particulars of these rights or consult with a
legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with
the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

Notice to Prospective Investors in Switzerland

The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange, or SIX, or on any other stock exchange
or regulated trading facility in Switzerland. This document does not constitute a prospectus within the meaning of, and has been prepared
without regard to the disclosure
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standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing
prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in
Switzerland. Neither this document nor any other offering or marketing material relating to the shares or the offering may be publicly distributed
or otherwise made publicly available in Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, the Company, the shares have been or will be filed
with or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of shares will not be
supervised by, the Swiss Financial Market Supervisory Authority FINMA, or FINMA, and the offer of shares has not been and will not be
authorized under the Swiss Federal Act on Collective Investment Schemes, or CISA. The investor protection afforded to acquirers of interests in
collective investment schemes under the CISA does not extend to acquirers of shares.

Notice to Prospective Investors in Australia

This document:

§
does not constitute a product disclosure document or a prospectus under Chapter 6D.2 of the Corporations Act 2001 (Cth)
(the "Corporations Act");

§
has not been, and will not be, lodged with the Australian Securities and Investments Commission, or ASIC, as a disclosure
document for the purposes of the Corporations Act and does not purport to include the information required of a disclosure
document under Chapter 6D.2 of the Corporations Act;

§
does not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale, an offer or invitation to
arrange the issue or sale, or an issue or sale, of interests to a "retail client" (as defined in section 761G of the Corporations
Act and applicable regulations) in Australia; and

§
may only be provided in Australia to select investors who are able to demonstrate that they fall within one or more of the
categories of investors, or Exempt Investors, available under section 708 of the Corporations Act.

The shares may not be directly or indirectly offered for subscription or purchased or sold, and no invitations to subscribe for or buy the shares
may be issued, and no draft or definitive offering memorandum, advertisement or other offering material relating to any shares may be
distributed in Australia, except where disclosure to investors is not required under Chapter 6D of the Corporations Act or is otherwise in
compliance with all applicable Australian laws and regulations. By submitting an application for the shares, you represent and warrant to us that
you are an Exempt Investor.

As any offer of shares under this document will be made without disclosure in Australia under Chapter 6D.2 of the Corporations Act, the offer of
those securities for resale in Australia within 12 months may, under section 707 of the Corporations Act, require disclosure to investors under
Chapter 6D.2 if none of the exemptions in section 708 applies to that resale. By applying for the shares, you undertake to us that you will not, for
a period of 12 months from the date of issue of the shares, offer, transfer, assign or otherwise alienate those securities to investors in Australia
except in circumstances where disclosure to investors is not required under Chapter 6D.2 of the Corporations Act or where a compliant
disclosure document is prepared and lodged with ASIC.

Notice to Prospective Investors in Japan

The shares have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Act.
Accordingly, none of the shares nor any interest therein may be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any
"resident" of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity organized under the
laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to or for the benefit of
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a resident of Japan, except pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the Financial
Instruments and Exchange Act and any other applicable laws, regulations and ministerial guidelines of Japan in effect at the relevant time.

Notice to Prospective Investors in Hong Kong

The shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other than (a) to
"professional investors" as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance;
or (b) in other circumstances which do not result in the document being a "prospectus" as defined in the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of that
Ordinance. No advertisement, invitation or document relating to the shares has been or may be issued or has been or may be in the possession of
any person for the purposes of issue, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed
or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to shares
which are or are intended to be disposed of only to persons outside Hong Kong or only to "professional investors" as defined in the Securities
and Futures Ordinance and any rules made under that Ordinance.

Notice to Prospective Investors in Singapore

This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus and any other
document or material in connection with the offer or sale, or invitation for subscription or purchase, of shares may not be circulated or
distributed, nor may the shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of
Singapore (the "SFA"), (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance with
the conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA.

Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(a)
a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to
hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited
investor; or

(b)
a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the
trust is an individual who is an accredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries' rights and interest (howsoever described) in that trust
shall not be transferred within six months after that corporation or that trust has acquired the shares pursuant to an offer made under Section 275
of the SFA except:

(c)
to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising from an
offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(d)
where no consideration is or will be given for the transfer;

(e)
where the transfer is by operation of law;

(f)
as specified in Section 276(7) of the SFA; or

(g)
as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures)
Regulations 2005 of Singapore
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 LEGAL MATTERS

The validity of the issuance of our common stock offered hereby will be passed upon for us by Latham & Watkins LLP, Menlo Park, California.
Davis Polk & Wardwell LLP is acting as counsel for the underwriters in connection with this offering.

 EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements included in our Annual
Report on Form 10-K for the year ended December 31, 2017, as set forth in their report, which is incorporated by reference in this prospectus
supplement and elsewhere in the registration statement. Our financial statements are incorporated by reference in reliance on Ernst &
Young LLP's report, given on their authority as experts in accounting and auditing.
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 WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3 under the Securities Act, of which this prospectus forms a part. The rules and
regulations of the SEC allow us to omit from this prospectus certain information included in the registration statement. For further information
about us and the securities we are offering under this prospectus, you should refer to the registration statement and the exhibits and schedules
filed with the registration statement. With respect to the statements contained in this prospectus regarding the contents of any agreement or any
other document, in each instance, the statement is qualified in all respects by the complete text of the agreement or document, a copy of which
has been filed as an exhibit to the registration statement.

We file reports, proxy statements and other information with the SEC under the Exchange Act. You may read and copy this information from
the Public Reference Room of the SEC, 100 F Street, N.E., Room 1580, Washington, D.C. 20549, at prescribed rates. You may obtain
information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC also maintains an Internet website
that contains reports, proxy statements and other information about issuers, like us, that file electronically with the SEC. The address of that
website is www.sec.gov.

INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to "incorporate by reference" the information we file with them which means that we can disclose important information to
you by referring you to those documents instead of having to repeat the information in this prospectus. The information incorporated by
reference is considered to be part of this prospectus, and later information that we file with the SEC will automatically update and supersede this
information. We incorporate by reference the documents listed below and any future information filed (rather than furnished) with the SEC
under Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act between the date of this prospectus and the termination of this offering, provided,
however, that we are not incorporating any information furnished under Item 2.02 or Item 7.01 of any current report on Form 8-K:

§
our Annual Report on Form 10-K for the year ended December 31, 2017, filed with the SEC on March 14, 2018;

§
our Quarterly Report on Form 10-Q for the quarter ended March 31, 2018, filed with the SEC on May 8, 2018;

§
our Current Reports on Form 8-K filed with the SEC on February 12, 2018 and May 21, 2018; and

§
the description of our common stock contained in our registration statement on Form 8-A filed with the SEC on June 9,
2014, including any amendments or reports filed for the purpose of updating such description.

These documents may also be accessed on our website at www.ardelyx.com. Except as otherwise specifically incorporated by reference in this
prospectus, information contained in, or accessible through, our website is not a part of this prospectus.

We will furnish without charge to you, upon written or oral request, a copy of any or all of the documents incorporated by reference, including
exhibits to these documents by writing or telephoning us at the following address:

Ardelyx, Inc.
34175 Ardenwood Blvd., Suite 200

Fremont, CA 94555
(510) 745-1700

Attention: General Counsel
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PROSPECTUS

$200,000,000

Common Stock, Preferred Stock, Debt Securities,
Warrants, Purchase Contracts, Units

        We may offer and sell up to $200,000,000 in the aggregate of the securities identified above from time to time in one or more offerings.
This prospectus provides you with a general description of the securities.

        Each time we offer and sell securities, we will provide a supplement to this prospectus that contains specific information about the offering
and the amounts, prices and terms of the securities. The supplement may also add, update or change information contained in this prospectus
with respect to that offering. You should carefully read this prospectus and the applicable prospectus supplement before you invest in any of our
securities.

        We may offer and sell the securities described in this prospectus and any prospectus supplement to or through one or more underwriters,
dealers and agents, or directly to purchasers, or through a combination of these methods. If any underwriters, dealers or agents are involved in
the sale of any of the securities, their names and any applicable purchase price, fee, commission or discount arrangement between or among
them will be set forth, or will be calculable from the information set forth, in the applicable prospectus supplement. See the sections of this
prospectus entitled "About this Prospectus" and "Plan of Distribution" for more information. No securities may be sold without delivery of this
prospectus and the applicable prospectus supplement describing the method and terms of the offering of such securities.

INVESTING IN OUR SECURITIES INVOLVES RISKS. SEE THE "RISK FACTORS" ON PAGE 5 OF
THIS PROSPECTUS AND ANY SIMILAR SECTION CONTAINED IN THE APPLICABLE PROSPECTUS
SUPPLEMENT CONCERNING FACTORS YOU SHOULD CONSIDER BEFORE INVESTING IN OUR
SECURITIES.

        Our common stock is listed on The NASDAQ Global Market under the symbol "ARDX." On July 9, 2015, the last reported sale price of
our common stock on The NASDAQ Global Market was $16.46 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 July 20, 2015.
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