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Safe Harbor Statement & Disclaimers

The following presentation contains forward-looking statements by Ligand and its partners that involve risks and uncertainties and reflect Ligand’s and it’s partners’ judgment as of the
date of this presentation. Words such as “plans,” “believes,” “expects,” “projects,” “could,” “anticipates,” and “will,” and similar expressions, are intended to identify forward-looking
statements. These forward-looking statements include, without limitation, the outlook or guidance regarding final 2023 financial results and expectations for near-term and future revenue and
expenses, and the breakdown of such revenue, growth inrevenue and adjusted earnings; outlooks or guidance regarding the financial results and guidance for fiscal 2024 as well as potential
growth over the next five years; statements regarding market position and competition forroyalty transactions; expectations regarding internal and partners’ research and development
programs, including the timing of the initiation or completion of clinical trials, the potential for and timing of regulatory approval and product launch by Ligand and its partners; expectations
regarding future sales of products by Ligand's partners and the durability of Ligand's royalties; the ability for current and future technology platforms to generate license deals and royalties;
Ligand's strategy to deploy capital including the size of the potential pipeline of transactions; and anticipated near-term milestones. Actual events orresults may differ from Ligand’s
expectations due torisks and uncertainties inherentin Ligand’s business, including the inherent risks of clinical development and regulatory approval of product candidates, including that the
total addressable market for our partner’s products may be smaller than estimated; Ligand faces competition including with respect to royalty acquisition transactions, which may resultin
fewer transactions projected or may increase the cost of acquiring new programs, and our technology platforms, which may demonstrate greater market acceptance or superiority; partnered
commercial products may not perform as expected; Ligand relies on collaborative partners for milestone payments, royalties, materials revenue, contract payments and otherrevenue
projections; the possibility that Ligand’s and its partners’ drug candidates might not be proved to be safe and efficacious and FDA may not agree with our or our partners’ conclusions regarding
the results of clinical trials; uncertainty regarding the commercial performance of Ligand’s and/orits partners’ products; Ligand may not achieve its guidance for 2023, 2024 or beyond,;
disruption to Ligand's and its partners' business, including delaying manufacturing, preclinical studies and clinical trials and product sales, and impairing global economic activity, all of which
could materially and adversely impact Ligand's results of operations and financial condition; changes in general economic conditions, including as a result of geopolitical events; there may not
be amarket for the product(s) evenif successfully developed and approved; Ligand is currently dependent on a sole supplier for Captisol and failures by such supplier may resultin delays or
inability to meet the Captisol demands of its partners; Ligand's partners may terminate their agreements in certain circumstances or discontinue development or commercialization of any of
their products; Ligand orits partners may not be able to protect theirintellectual property and patents covering certain products and technologies may be challenged orinvalidated; and
ongoing or future litigation could expose Ligand to significant liabilities and have a material adverse effect on the company; and otherrisks and uncertainties described inits public filings with
the Securities and Exchange Commission (the “SEC”), available at www.sec.gov. Information regarding partnered products and programs comes from information publicly released by our
partners. Our trademarks, trade names and service marks referenced hereininclude Ligand and Captisol. Each other trademark, trade name or service mark appearing in this presentation
belongs toits owner.

” o ” o6 ” o6 ” o

The process forreconciliation between the non-GAAP adjusted financial numbers presented onsslides 6,19 and 20 and the corresponding GAAP figures is shown in the earnings press
releases for the third quarter ended September 30, 2023 or the fiscal year ended December 31,2022, available at https://investor.ligand.com/press-releases. However, other than with respect
to totalrevenues, the Company only provides financial guidance on an adjusted basis and does not provide reconciliations of such forward-looking adjusted measures to GAAP due to the
inherent difficulty in forecasting and quantifying certain amounts that are necessary for such reconciliation.

Readers are cautioned not to place undue reliance on these forward-looking statements, which reflect our good faith beliefs (or those of the indicated third parties) and speak only as of
the date hereof. All forward looking statements are qualified in their entirety by this cautionary statement, and Ligand undertakes no obligation to revise or update this presentation to reflect
events or circumstances or update third party research numbers after the date hereof. This caution is made under the safe harbor provisions of Section 21E of the Securities Exchange Act of
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Ligand Strategy

Business Overview, Strategy, & 2023 Accomplishments

LIGAND




Ligand Today

Biopharmaceutical royalty aggregator, focused oninvesting in highly differentiated late-clinical
stage assets and operating royalty-generating platform technologies

Current Revenue Generating Royalties 8 major commercial-stage royalty streams
Royalty Pipeline Over 75 additional active programs with economic rights
Royalty-Generating Platform Technology Captisol platform improves solubility, stability, bioavailability and dosing
Execution at Scale Roblust F)usines.s development and invest.m.ent c.:apabilitie.s -
Rapidly increasinglevel of investment activity with proactive origination
............ StrongBalanceSheet$]9]m”“onofcashandInvestmentsasoftheendOfQ3
Lean Operating Structure Expense reductions and revenue growth driving operating profit
Favorable Financial Performance Growing revenue and EPS guidance

LIGAND




Ligand 2022 vs. 2023 Comparison

During the past year, Ligand has dramatically restructured its business
to focus onleaninfrastructure, high-margin businesses

2022 2023

Royalty Revenue $73 million $82 to 84 million
Cash Operating Expenses ~$92 million Below $40 million
Adjusted EPS? $2.44 $3.75-3.90
. Royalty Investing
Focus Platform Technologies :
Captisol
Captisol
Platforms OmniAb Captisol
Pelican
Headcount 170 35

1. Royalty Revenue for 2023 represents guidance provided during the third quarter 2023 earnings call. L | G A N D
2. Adjusted EPS excluding VKTX stock sales. See non-GAAP reconciliation in the third quarter 2023 earnings press release. 2023 Core Adjusted EPS of $3.75-$3.90




Company Strategic Evolution

1987 - 2006

Fully integrated
biotechnology
company

2011 - 2022

2007 - 2010 Technology
platforms &

licensing: Cydex
(Captisol), OmniAb,
Pelican

Refocusto selective
M&A to build
royalty-generating
partnered portfolio

2022 - 2023

Streamlined op-ex;
Royalty aggregation
through M&A, project
finance, royalty
monetization, & tech
platforms

As Ligand evolved its corporate strategy and focus, the company

built a portfolio of over 100 partnered programs

LIGAND




Ligand Strategic Differentiation

STRONG FINANCIALS

High margin / high growth strategy with lean operations
Favorable P&L - Low operating expense, high profit per employee
Creating predictable and diversified growth

ADVANTAGEOUS STRATEGY

High Demand: Inefficient market with practically inexhaustible demand for capital

Information Access: Diligence available under confidentiality vs. public equity

investing
CDE Flexible Structures: Perfected /customizedinvestment structures with non dilutable
Pad interests

Exclusivity: Create vs. compete fordeals. Novel tactics / structures enable high
volume of sourcing and high investment selectivity

Scalable: High growth potential focused on execution and access to capital

EXPERIENCED TEAM

Trackrecord of accomplishments, building diversified portfolios

LIGAND




Unigue Market Positioning Strategy
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Ligand Position
High Demand,
Low Supply of Capital
Lower N
Preclinical Phasel Phase 2 Phase 3 Commercial
12 Years 7-9 Years 5Years 2-3Years OYears

TIMETO MARKET

Ligand is strategically positioned as a biopharma investment and technology business

LIGAND




Ability To Scale Business Model

~$20B .
$ s Commercial Funds
y R Moderate Demand,
< < Phase 3 Source of Capital RN |_ S | fC t |
b ~$20B arge supply or Lapita
o %‘ % - | 10 Firms, $35B Deployedin
i % 8 5 £ Ligand Position the Last10 Years
VY Z w9 High Demand, s
S muw £ .
=3 %3 Low Supply of .
n =z - Capital .
s - = |
oz W o b NS | ENsSAA - '
> E Equity Debt Royalty Structures “
O D * Y
$O Preclinical Phase1 Phase 2 Phase 3 Commercial
12 Years 7-9 Years 5Years 2-3Years O Years
TIMETO MARKET

Significant capital required in late-stage clinical development, and a small fraction of
this funding is derived from royalty capital, offering meaningful opportunity for growth

LIGAND




Definition & Benefits of Royalty Investing

What are biopharmaceutical royalties?

Aroyaltyisa Royalties are Royalty cashflows can Royalty acquisition
percentage of top- non-dilutable be protectedin requires minimal
line pharmaceutical bankruptcy corporate
netrevenue infrastructure

Royalty investing offers high-margin, predictable, and profitable growth, as well as superior returns

LIGAND




Investment Tactics & Methods

Ligand utilizes multiple investment approaches to add late-stage programs to the portfolio

Royalty Monetization _ Project Finance

Acquire existing royalty |dentify companies with Fundlate-stageclinical Focus oninfrastructure-
contracts attractive royalty trials forroyalty interest lightand leverageable
Inventors Conr‘]craclzts e De-risked late-stage platforms
Universiti technology assets Scalable
niversities Limited +
: Significant discountsin $10 - 40M per asset Imitea operations
Non-strategic assets . Broad licabilit
held by companies SUITTER I SO Favorable time to market road applicability
environment Large market
: opportunity
Operational team Enabling

capable of cutting costs

) Higherroyalties
andrestructuring 9 y

Commercially validated
Existing royalties

LIGAND




Attractive Business Model

LIGAND TRADITIONAL BIOTECH COMPANY
v' Smallinfrastructure x Largeinfrastructure
v' Broad therapeutic focus x Narrow therapeutic focus
v Limited exposure to single asset PTRS x High exposure tosingle asset PTRS

MICY:N\ID)

PTRS: Probability of technical and regulatory success




I Corporate Execution

INCREASED INVESTMENT ACTIVITY

e Hundreds of deals reviewed and 5 investments closed

STRENGTHENED TEAM

e Hired experienced investment professionals
e Opened aBoston office

LIGAND



Looking Ahead: 5-Year Royalty Revenue Outlook

Current portfolio of commercial and late-stage programs + hew deals drive growth

Royalty revenue growth could exceeda $250

Ligand Royalty Revenue Projected Trend
20% CAGR 9 yary )

(in millions)

$200

Existing commercial programs and late-
stage pipeline ("“Pharm Team”) provide a
strong foundationand supporta $150
potential 16% CAGR

Addinginthe firstwave of potential future =~ swo
newinvestments couldincrease growth
toexceeda?20% CAGR Kyprolis, Evomela, Nexterone

$50

Operatingleverage gained fromlean
corporate cost structure could drive $0
adJUSted EPS CAGR eXCeedlng 25% 2022 2023 2024 2025 2026 2027 2028

Pelican Royalties m Captisol Royalties  Filspari = Tzield Ensifentrine  ®Pharm Team ®Future New Deals

Sell-side consensus sales estimates used to arrive at royalty revenue from commercial programs

LIGAND




FinancialUpdate

Financial Review and Growth Expectations

LIGAND




Ligand Has Come aLong Way Since Investor Day 2022

Completed spinoffs of OmniAb and Pelican, resultingin:

Streamlined business model focused primarily on current and future royalty generating assets
Cost efficient business with positive cash flows and line of sight to growing royalty revenue streams
Growing portfolio with high marginroyalty generating assets

Strong balance sheet, generating positive cash flow, and an experiencedinvestment team poised to
execute onourstrategyinafavorable market environment

MICY:N\ID)




Looking Back, We Are Where We Want to Be

InDecember of 2022, we told you we planned to focus on getting back to growing ourroyalty assets while
leveragingalean corporate cost structure

Cash Operating Expenses*

$92M

$39M

2022 2023P

Decreased cash operating expenses while at the same time bolstering our deal making capabilities with the
opening of the Boston office and strengthening the team with deal making professionals

*2022 cash operating expenses including OmniAb and Pelican




2023 Financial Headlines

Revenue Cash & Investments
$126M - 129M $191M
Royalty revenue growth of 14% as of September 30, 2023

Core Adjusted Diluted EPS

$3.75-3.90 Debt Free

Convertible notes paid offin May 2023

57% growth over 2022* $75Mrevolving credit facility in place
« Growth % based on mid-point of range; excludes the impact on gross profit, net of tax, from COVID-related Captisol and gains from Viking Therapeutics Stock sales LIGAND

« See the third quarter pressrelease for a sample non-GAAP reconciliation.




2024 Financial Guidance Preview

Royalty Revenue Total Revenue

$90M - 95M $130M - 142M

Royalty revenue growth of 11% over 2023
Captisol Revenue

$25M - 27M
Core Adjusted Diluted EPS*

4 _ 25 = 4 _ 75 Contract Revenue
$;8% growth over2023 $1 5 M - 2 O M

* Growth % based on mid-point of range; excludes the impact on gross profit, net of tax, from COVID-related Captisol and gains from Viking Therapeutics Stock sales. LIGAND
Contract revenue primarily comprises development, regulatory and commercial milestone payments.

See the third quarter press release for a sample non-GAAP reconciliation.




Looking Ahead: 5-Year Royalty Revenue Outlook

Current portfolio of commercial and late-stage programs + hew deals drive growth

Today’scommercialprogramsare $250
expectedtodriveroyalty revenue growth Ligand Royalty Revenue Potential .
until2027, when Kyprolis generics enter (inmillions) 6%

$200 CAGR

the market

Ensifentrine and otherlate-stage Pharm
Team programs expectedto contribute
(onarisk adjustedbasis)toroyalty

revenue growth $100

$150

L 16%
CAGR

Assumes existing liquidity and free cash Kypiolis:|Evemela, INexicione
flow overnext 18 months deployed into -
late development stage and/orearly
commercial assets that could drive o e s e e o e
royalty revenue from 2026 and beyond

Pelican Royalties m Captisol Royalties  Filspari = Tzield Ensifentrine  ®Pharm Team ®Future New Deals

Sell-side consensus sales estimates used to arrive at royalty revenue from commercial programs

*$250M sourced from cash on hand and operations LIGAND




Looking Ahead: 2024 & Beyond

2023Guidance | 2024Preview | 20280utiook | 292272028

Royalty Revenue $73M $82M - 84M $90M - 95M $235M 22%
Captisol Sales $23M $27-28M $25-27M $30M 5%
Contract Revenue $28M $17M $15-20M $25M -

Total Core Revenue* $124M $126M -129M $130M -142M $290M 15%
Adjusted EPS $2.44 $5.25-5.40 $4.25-4.75 $10.00-10.50 26%
Viking Stock Gain - ~$1.50 - - -

Adjusted Core EPS $2.44 $3.75-3.90 $4.25-4.75 $10.00-10.50 27%

*Excludes Covid-19 related Captisol sales and CAGR % based on mid-point of range. See the third quarter press release for a sample non-GAAP reconciliation.

LIGAND




Our Key Value Drivers Are Expected to Grow Meaningfully

Royalty revenue could exceed $230 millionby 2028
EBITDA* margin could exceed 80% by 2028
Adjusted EPS could exceed $10 by 2028

Growing free cash flow expected, >$1billionin deployable capital between 2024 and
2030

MICY:N\ID)

*EBITDA excludes Stock Based Comp.




Additional Sources of Capitalto Deploy

Guidance assumes existing liquidity and free cash flow used to acquire new royalty assets. Upside
potential can come from deployment of capital from other sources notincluded in forecast

Future sales of Captisolfor COVID-19

Viking Therapeutics stock - 2.2 million shares owned as of September 30,2023
Our49% ownershipinterestin Primrose Bio

Capacitytotake ondebt

Utilize Ligand stock as currency for strategic M&A

LIGAND




Deal Evaluation

Investment Criteria & Diligence Approach

LIGAND




Ligand Investment Criteria

Clinical Differentiation
Data supports ability to
address highunmetneed
and strong safety profile

Time to Cash Flow
No more thanafew
years from
potentialapproval

Exclusivity
Favorable market
exclusivity

Structural Alignment
Competent counterparty
with structural alignment

toLigand

Risk-Reward
Superiorrisk-
reward profile

MICY:N\ID)




Diligence Process Overview

WEEKS TO MONTHS

Prospecting

Gain broader Ligand
teaminput onwhether
investment isworth
investing time and
resources to move to
term sheet

Goalistofacilitate
efficient prioritization to
focus onhigh-value
targets

1-2 WEEKS

Deal team creates
investment memo with
overview of company
andtransaction

Arobust valuation model
supports development
of dealterms

2MONTHS

Full
Diligence

Dealteam conducts
extensive diligence
acrossclinical /
regulatory,
manufacturing,
commercial, intellectual
property, and legal
domains

Acomprehensive
patient-based forecast
is created, integrating
primary and secondary
research

TWEEK

Final

Approval

Athorough assessment
of opportunities and
risks, as well as valuation
and scenarios, is
presented tothe
Investment Committee
forfinal approval

LIGAND




Ligand Diligence Process

Clinical &
Regulatory

Commercial

Ligand’s scientific expertise is supplemented with therapeutic area-specific consultant input on PTRS
KOLs are interviewed to understand the treatment paradigm, product selection drivers, competitive
landscape, unmet needs, and asset opportunity

Ligand engages deep subject matter experts to review and validate all CMC processes and protocols
and provide comprehensive insights into potential risks of delayed approval or post-approval
supply chaindisruption

Highly specialized disease experts are engaged across three major commercial areas: Sales and
Marketing, Forecasting, and Market Access

Counsel conducts athoroughreview of all IP protecting the asset

Diligence first quickly focuses on any potential dealbreakers on patent term and strength, followed by a
more fulsome review of the IP estate

Initial focus is on underlying contracts, as well as definitions of valuation criteria
Subsequentfocusinvolves contracting, seekingto protect Ligand from any contractual risks

MICY:N\ID)




Select Dealbreaker Examples

SR

TimeTo Clinical
Cash Flow Differentiation
A high-profile A cardiovascular
oncology assethad
therapeutic was ~6 demonstrated
years away from efficacy, but slightly
market inferiorto alate-

stage programata
much larger company

Intellectual
Property

A promising
dermatology drug
addressing high
unmet need did not
have sufficiently long
IP protectionto
supportlifecycle
opportunities

Competitive
Landscape

Anupcoming
competitive patent
expiration would
createavery
challenging market
access
environmentfora
CNS treatment

Risk-Reward
Opportunity

A potentially
paradigm-shifting
treatmentfaced a

difficult development
andregulatory path,
aswellas challenging
hospital-based
reimbursement

LIGAND




Investment Activity

Recent Transactions & Deal Pipeline

LIGAND




Ligand Sourcing Strengths

Seasonedinvestment teamwith decades of experience
Robust outbound efforts driven by focusedinvestment criteria
Relationships with multiple potentialroyalty sellers

Structural flexibility to participate across the capital structure

Nimble organization and ability to move quickly

MICY:N\ID)




2023 Investment Activity

Leveraged team’s extensive
experience across

300+ Investments therapeutic categories and
Reviewed technologies to facilitate

quick kills and focus on
highest value opportunities

Initiated in-depthresearch and engaged
external consultants to rapidly identify and

45 CDAS Slgned focus on key opportunities, risks, and

diligence questions. Evaluated revenue
and valuation dynamics

Conducted thorough due diligence across clinical,
regulatory, commercial, IP, andlegal categories to
qualitatively and quantitatively characterize the

investment opportunity




Ovid Soticlestat Investment Profile

Dravet Syndrome (Phase 3)
Lennox Gastaut Syndrome (Phase 3)

Marketer Takeda
Deal Type Royalty Monetization
Deal Size $30M

Novel, innovative mechanism of action
Clean safety profile & ability to be combined with other commonly used anti-
Asset Value Proposition epileptics, in a category where combination therapy is used in most patients
Demonstrated efficacy in highly refractory patients
Leading marketerinneurology andrare diseases
PTRS across two Phase 3 indications
Product positioningrelative to branded competition (Epidiolex & Fintepla)
Off-label utilization and lifecycle opportunities
Strength of pipeline competition

LIGAND

PTRS: Probability of technical and regulatory success




Tolerance Tzield Investment Profile

Stage 2 type-1diabetes (Approved)
Stage 3type-1diabetes (Phase 3)

Marketer Sanofi
Deal Type M&A, Royalty Monetization
Deal Size $20M

First disease-modifying treatment approved to treat type-1diabetes, delaying
progression from Stage 2 to Stage 3 disease

Positive Phase 3 datareleasedin acute treatment of Stage 3 patients and
publishedin New England Journal of Medicine

Sanofipaid $2.9B to acquire Tzield through its purchase of Provention Bio and
recently described Tzield as having “multi-billion dollar potential”

Growth of type-1family screening and general population screening
Logistics of teplizumab infusions

Stage 3 probability of approval

Celltherapiesinthe clinical pipeline

LIGAND

PTRS: Probability of technical and regulatory success




2024 Investment Outlook

INVESTMENT PIPELINE 2024 OUTLOOK
Ligand’s Q4 pipeline has over Ligandis well positioned and
20 actionable opportunities resourced to close multiple

representing in excess of $1B investmentsin 2024,
of potential investments depending on the size and

quality of the opportunities

LIGAND




Portfolio Update

Commercial Portfolio, Pipeline Progress, & Operational Updates

LIGAND




Key Partnered Commercial Programs

| Marketer | Program | Therapeutic Area | Royalty Rate

AMGEN Kyprolis® Oncology 15% to 3% Ontrackto exceed $1.4Bin global Volume growth co.ntlnumg to drive sales
sales higher
%9 TRAVERE
ACRGTECH / cas!.
; Low EMA Approval European launch provides incremental
Jazz Ph tical ™
r I Rylaze Oncology Single Digit (September) growth opportunity
¢ MERCK Vaxneuvance™ Infgc‘uous | Lowl _ Ontrackto exceed $700Min Contlnued. str.ong launchinto
et Disease Single Digit global sales pediatric market
: Infectious Low Expecting $3 to $4 million of 2023 Large orders from WHO/UNICEF
éSERUMINSTITUTE OF INDIA PVT. LTD. PneumOSI|® . . .. .
Disease Single Digit royalty provide long-term revenues

sanofi




Key Partnered Pipeline Programs

NCVAN -

Verona Pharmé

€29 MERCK

.

palvello
VIKING

Pediatric
Infectious
Disease

Berdazimer Gel

Ensifentrine Respiratory

Ganaxolone-IV CNS
V116 Infgctious
Disease
Soticlestat CNS
PTX-022 Rare

Dermatology

VK-2809 Hepatology

NDA

NDA

Phase 3

Phase 3

Phase 3

Phase 3

Phase 2b

*Assets acquired from Novan by a Ligand wholly owned subsidiary

N/A

Low
Single Digit

Low to Mid
Single Digit

Low

Single Digit

Upto2.6%

8% t09.8%

3.5%1t07.5%

NDA Submission;
Ligand acquired assets

NDA Submission
(June)

Orphan designation for LGS
indication

Positive Phase 3 Topline Data
(July)

Positive Phase 2 ENDYMION
Open-Label Data (April)

Breakthrough Therapy
Designation (November)

Positive Phase 2b Topline Data
(May)

FDA Approval Decision
(January PDUFA)

FDA Approval Decision
(June PDUFA)

Phase 3 Topline Data
(Q2)

Additional Phase 3 trial
readouts

Topline Phase 3 Data

Phase 3 MLM Trial Initiation

Phase 2b 52-Week
Biopsy Data (H1)

LIGAND W




Captisol Platform Technology

Ligand owns and operates the Captisol technology CAPTISOL®

platform with alean operation team  Ligand recroLocy

Captisol’srecurring customer base generates material
revenue, as well asroyalty interests in partnered programs

Captisoladdresses a consistent and enduring industry need:
formulation solubility and stability

An estimated 40% of small molecule drug candidates
have low solubility®

Clinical andregulatory success, combined with a
vast safety database, have significantly increased
awareness, visibility, and use of the technology,
positioning it forgrowth

Ligand continually focuses on quality, reliability,
and customer service

(1) Reference: Sanches & Ferreira, Int. J. of Pharmaceutics, 2019




Captisol Platform Technology

Captisol continues to enable product approvals for our partners

In2024, Captisol has 5 possible new approvals

a 15 Approved Captisol Products MEKINIST
Possible 2024 approvals include drugs partnered with <Zt DOCETAXEL o
Eisai, BendarRx, SQ innovation, Sunshine Lake Pharma, > VEKLURY XK 8
and Merck KGaA a SESQUIENT N
3 ZULRESSO N &
' i BAXDELA 3 <
Recentandupcoming approvals p.rowde key ‘£ CARNEXIV % 2
advancements forapproved Captisol products - EVOMEL\A § g

_ i
1st CE-enabled liquid oral product approval 8 NOXAFIL % 8
1st Biowaiver (paper submission of Captisol & > NEXTERONE KYQ?OLI § o
docetaxel) approval . CERENIA % a
1st CE-enabled SubQ product approval S VEEND ABILIFY % <
1stCE-enabled oral tablet approval > GEODON 3 0]

©

1

282 38E852829d98ITLYgN®2288R




Filspari Product Overview

Rights to Filspari were acquired as part of the Pharmacopeia acquisition

TRAVER

THERAPEUTICS

FILSPARI™ (sparsentan) is an approved dual inhibitor of angiotensin and P
endothelin receptors for the treatment of rare kidney disease

Received accelerated approvalin February 2023 for IgA nephropathy (IgAN)
Travere plans to submit sNDA for full approval inIgAN in1TH 2024 FILSPARI has been

proven to provide
superior reductionin
proteinuria for adults
Filspari has a favorable competitive profile with primary IgA
FILSPARI has superior proteinuria reduction and s the first and only non- nephropathy who are
immunosuppressive approved for treatment of IgQAN at risk of rapid

progression

LIGAND

IgAN patient population currently has limited treatment options

Estimated 140k patientsin U.S. with a similar number of patientsinthe EU

Ligandreceives a 9% royalty on global sales




FilspariMarket Opportunity

: : Analyst Revenue Estimates ($M) @
FILSPARIbecame commercially available for $750

IgAN in US during the week of February 27,2023

$500

990 new patient start forms received since launch I W
$

Net product sales of $8M during Q@3 2023, = i I I I

bringing the total to $14.5M since launch =0 B I

$0
. ) ) ) 2024 2025 2026 2027 2028 2029
Travereis collaborating with CSL Viforto

commercialize FILSPARI forIgAN and FSGSin EU - llustrative Resulting Royalty ($M) @

$60

Areview opinion on the potential approval of the oo

EU CMA application for FILSPARI for the treatment

of IgAN is anticipated in Q12024 ijg
o I I
$10
o il II |

2024 2025 2026 2027 2028 2029

(1)  Consensus analyst estimates | ow mmmHigh Consensus LI G AND
(2) Forillustrative purposes only, notintended as guidance




Ensifentrine Product Overview

Rights to Ensifentrine were acquired as part of the Vernalis acquisition

Ensifentrine is aPhase 3, first-in-class candidate for the maintenance E =
treatment of chronic obstructive pulmonary disease (COPD)
Verona Pharma

Read out positive topline Phase 3 results in December 2022, showing
significant improvementin lung function and a clinically meaningful 42%
reductioninthe rate of exacerbations observed over 24 weeks in
symptomatic patients

COPDis the 3'9leading
| cause of death
PDUFATarget Action Date June 26,2024 worldwide, affecting

Ensifentrine is also being developed as a treatment in other large 385 million individuals
markets including asthma and cystic fibrosis

Ligand will receive alow single digit royalty on global sales and a $5.0
million milestone, if approved

LIGAND




Ensifentrine Market Opportunity

: L . , Analyst Revenue Estimates ($M)
Ensifentrine is potentially the first new class of drug $1,750

for COPDindecades $1,500
$1,250
Thereis significant U.S. market opportunity for $1,000

. . $750
Ensifentrine atlaunch

>
$500 ~
- - ' S |
COPDis currently estimated to be a $10.5 billion market $0 o= il []

inthe U.S. 2024 2025 2026 2027 2028 2029

Currently 6 million patients on chronic treatment lllustrative Resulting Royalty ($M) @

inthe U.S.; 40% of which remain symptomatic $30

$25
Average monthly WAC of branded nebulizer $20
COPD treatmentsis >$1,100 $15 >
L . . $10 -

Expansioninto earlier treatment provides . —
meaningful upside JOR—— ll I

2024 2025 2026 2027 2028 2029

(1)  Consensus analyst estimates mmm | ow mmm High Consensus LIGAND
(2) Forillustrative purposes only, notintended as guidance




Berdazimer Gel Product Overview

Initial rights to Berdazimer Gel were acquired as part of a project financing in 2019

Berdazimer Gelis an NDA stage topical treatment for molluscum N VAN

Novan announced positive efficacy results ina Phase 3in 2022 for the
treatment of molluscum and has a PDUFA date of January 5, 2024
Berdazimer Gel could be

Current treatments for molluscum are cumbersome and involve the first at-home, FDA

otentially painful in-office visits . ..
P P approved prescription
therapy available for the
treatment of molluscum,

Berdazimer Gel has arapid treatment benefit, which would satisfy an
important patient-care need for the treatment of molluscum, if approved

Ligand acquired certain assets of Novanin September 2023, including a viral skininfection that
Berdazimer Gel and all assets related to the NITRICIL delivery impacts as many as 6
technology platform e

million people eachyear,
Ligand plans to incubate the Novan business with a goal of spinning it most of whom are

out or seeking a strategic partnership with a marketing partner children
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Berdazimer Gel Market Opportunity

Berdazimer Gel could be the first FDA-approved at-
home treatment for molluscum

Addressable U.S. molluscum market is ~6 million patients

A sizable market opportunity exists for Berdazimer Gel
Molluscum primarily impacts pediatric patients

Without treatment, condition typically takes several
months toresolve

Lack of approved alternatives will likely limit payor
mandated step edits ornon coverage

The Novan teamis preparing foracommercial launchin
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Closing Remarks

LIGAND




We Are Excited About The Future

2023 kicked off anew chapterin the history of Ligand
Established growth portfolio provides a strong foundation to build upon
Lean corporate cost structure frees up more capital for deployment

Experienced investment team focused on acquiring high margin royalty generating assets

We have strong growth prospects, are committed to driving sustainable long-term growth
and generating above marketreturns for our shareholders

Royalty revenue projected to grow ata CAGR >20% from 2022 to 2028
$10+ Adjusted EPS outlook for 2028 results in significant upside to Ligand from today

We provide investors a great opportunity to participate in the innovation and promise of the
biotechindustry in a profitable, diversified and lower-risk business than a typical biotech
company

LIGAND
(1)  Consensus analyst estimates




Investor & Analyst Q&A
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