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Safe Harbor Statement and Disclaimers

This presentation contains forward-looking statements, as defined in Section 21E of the Securities Exchange Act of 1934, by Ligand and its partners that involve risks and uncertainties and reflect Ligand’s and its
partners’ judgment as of the date of this presentation. All statements, other than statements of historical fact, could be deemed to be forward-looking statements, including statements that express Ligand’s or its
partners’ opinions, expectations, objectives, assumptions, plans or projections regarding future events or future results. In some instances, words such as “plans,” “believes,” “expects,” “anticipates,” and “will,” and
similar expressions, are intended to identify forward-looking statements. 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. These forward-looking statements include, without limitation: Ligand’s ability to expand its portfolio with life sciences royalty opportunities; the timing of
clinical and regulatory events of Ligand’s partners and other commercialization and marketing efforts; the timing of the initiation or completion of preclinical studies and clinical trials by Ligand and its partners; the
timing of product launches by Ligand or its partners; and guidance regarding projected 2025 and 2026 financial results. Actual events or results may differ from Ligand's expectations due to risks and uncertainties
inherent in Ligand’s business, including, without limitation: Ligand relies on collaborative partners for milestone payments, royalties, materials revenue, contract payments and other revenue projections and may not
receive expected revenue; Ligand may not receive expected revenue from Captisol material sales; Ligand and its partners may not be able to timely or successfully advance any product(s) inits internal or partnered
pipeline orreceive regulatory approval and there may not be a market for the product(s) even if successfully developed and approved; Ligand may not achieve its financial guidance for 2025 and 2026; Ligand faces
competition in acquiring royalties and locating suitable royalties to acquire; Ligand may not be able to create future revenues and cash flows through the acquisition of royalties or by developing innovative
therapeutics; products under development by Ligand or its partners may not receive regulatory approval; the total addressable market for our partners’ products may be smaller than estimated; Ligand faces
competition withrespect toits technology platforms which may demonstrate greater market acceptance or superiority; Ligandis currently dependent on a single source sole supplier for Captisoland failures by such
supplier may result in delays or inability to meet the Captisol demands of its partners; Ligand’s partners may change their development focus and may not execute on their sales and marketing plans for marketed
products forwhich Ligand has an economic interest; Ligand’s collaboration partners may become insolvent; Ligand’s and its partners’ products may not be proved to be safe and efficacious and may not perform as
expected and uncertainty regarding the commercial performance of such products; Ligand or its partners may not be able to protect their intellectual property and patents covering certain products and
technologies may be challenged orinvalidated; cyber-attacks or otherfailures in telecommunications orinformation technology systems could result ininformation theft, data corruption and/or significant disruption
to Ligand’s business operations; Ligand’s partners may terminate any of their agreements or the development or commercialization of any of its products; Ligand and its partners may experience delays in the
commencement, enroliment, completion or analysis of clinical testing for its product candidates, or significant issues regarding the adequacy of its clinical trial designs or the execution of its clinical trials, challenges,
costs and charges associated with integrating acquisitions with Ligand’s existing businesses; Ligand may not be able to successfully implement its strategic growth plan and continue the development of its
proprietary programs; restrictions under Ligand'’s credit agreement may limit its flexibility in operating its business and a default under the agreement could result in a foreclosure of the collateral securing such
obligations; changes in general economic conditions, including as a result of war, conflict, epidemic diseases, the imposition and/or announcement of tariffs and ongoing or future litigation could expose Ligand to
significant liabilities and have a material adverse effect on Ligand; and other risks and uncertainties described in our public filings with the Securities and Exchange Commission (the “SEC”), available at www.sec.gowv.
Information regarding partnered products and programs comes from information publicly released by our partners. Our trademarks, trade names and service marks referenced herein include Ligand, Captisol,
NITRICILand ZELSUVMI. Each othertrademark, trade name or service mark appearingin this presentation belongstoits owner.

This presentation presents certain non-GAAP measures. A reconciliation between the non-GAAP adjusted financial numbers and corresponding GAAP figures is shown in our investor day presentation and in our
quarterly earnings pressreleases orthe fiscal year annualreport, available at https://investor.ligand.com/news-and-events/press-releases/.

Allforward 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 updated third
party research numbers occurring after the date hereof. This cautionis made under the safe harbor provisions of Section 21E of the SecuritiesExchange Act of 1934.
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Ligand Strategy

Business Overview, Strategy, & 2025 Accomplishments

LIGAND




Ligand Overview

2 PlatformTechnologies
NITRICIL™ and Captisol®

12 Major Royalty Generating Assets

$1Bin Deployable Capital
including ~$665Min cash andinvestments

estimated $150M+in2025'royalty revenue

LIGAND

Project
Finance

Royalty
Monetization

1 Calculated using the mid-point range of guidance

ScalingInvestmentTeam
expandinginvestment capacity

SignificantInvestment Opportunities
>1/0 investmentsreviewedin 2025

MICYN\ID)




Ligand 2022 t0 2025 Comparison

During the last three years, Ligand has transformed its business model to an operationally light
strategy focused on profitable and compounding growth

Royalty Revenue $73M $85M $109M $147M - 157M
Cash OpEx $92M $40M $38M $40M
Adjusted EPS $2.444 $4.064 $5.744 ~$7.502

EPS Growth - 66% 41% 31%3
Platforms Captisol, OmniAb, Pelican Captisol Captisol, NITRICIL Captisol, NITRICIL
FTEs 170 35 42 45

Aggregate amounts for 2025 are estimated based upon guidance provided during the third quarter 2025 earnings call, as set forth in our press release announcing financial results for the three and nine months ended September 30, 2025

1
(furnished as Exhibit 99.1to our Current Report on Form 8-K which was filed with the SEC on November 6, 2025).
- 2. See reconciliation of forward looking adjusted core EPS to its most directly comparable GAAP measure |_ | G A N D
3. Calculated using the mid-point range of guidance
4

. Adjusted EPS represents a non-GAAP measure. See our earnings releases for a reconciliation to the corresponding GAAP measure




Updated 5 -Year Outlook

Expected Royalty Receipts CAGR 23% from 2025-2030

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

Updatinglong-termroyalty receipt outlook to
meetorexceed 23% CAGR.

22% CAGR previously shared at analyst dayin
December2023and 2024

Increase driven by Filspari, Ohtuvayre, & Zelsuvmi

Existing commercial programs (15%) and late-
stage pipeline (“PharmTeam”) (5%) supports
Royalty Receipts CAGR of 20%

PharmTeamincludesrisk-adjusted development
stage programsincluding Palvella’s QTORIN
rapamycin, Castle Creek’sD-Fi,Orchestra’s
AVIM/Virtue SAB, Filspariin FSGS,Merck’s
Phase 2 Ohtuvayre, Agenus’ BOT/BAL, Viking’s
VK-2809,and othermidtolate-stage programs
Contribution from Filspari forFSGSis an

estimated $4M and $40-45Min 2026 and 2030,
respectively

$350

$300

$250

$200

$150

$100

Filspari — IgAN
$50 Captisol Royalties - Kyprolis, Nexterone
Rylaze,Teriparatide

$

Figuresin $ millions,
annual basis

Pharm Team

Zelsuvmi

Pelican Royalties - . '
Vaxneuvance, Capvaxive, Pneumosil

2024 2025 2026 2027 2028 2029

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

L 3%
CAGR
YESIMERS —
L 5%
CAGR
Qarziba
— 15%
CAGR

2030

LIGAND




Benefits Of Royalty Investing

Aroyalty is a percentage of abbiopharmaceutical product net sales

Royalty acquisition Royalties are non- Royalty cashflows can Royalties do not

requires minimal dilutable and transfer be protectedin assume P&L risk of

corporate toanew marketer bankruptcy the developer/

infrastructure uponcompany marketer
acquisition

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

LIGAND




Attractive Business Model

LIGAND BIOTECH COMPANY
v' Smallinfrastructure x Largeinfrastructure
v' Therapeutically diverse x Narrow therapeutic focus
v Compounding strategy with uncapped upside x Capitalintensive to scale
v' Limited exposure to single asset PTRS x High exposure to single asset PTRS

MICYN\ID)

PTRS: Probability of technical and regulatory success




Investment Tactics & Methods

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

Royalty Monetization Project Finance Special Situations

Acquire existing Fund late-stage clinical |dentify companies with Focus oninfrastructure-
royalties trials forroyalty interest attractive royalty light and leverageable
| Aoblicable inall mark contracts and platforms
nventors pplicable in all market technology
Universities conditions Scalable |
De-risked late-stage Significant discountsiin Limited operations

Non-strategic assets

i current equity Broad applicability
held by companies assets .
’ " Favorable time to market environment Large market
opportunity

Operational team
capable of cutting costs
andrestructuring

Enabling
Higherroyalties

Commercially validated
Existing royalties

LIGAND




Leadership Team

Differentiated Relationships & Biopharma Investment Experience

Deep network of biopharma relationships enable proprietary deal sourcing and rigorous diligence

CORPORATEMANAGEMENT INVESTMENTS CLINICAL OPERATIONS & TECHNOLOGY

Karen Reeves, M.D.
SVP, Investments & Head of Clinical
Strategy; GeneralManager, Captisol

ePﬁzer @ AZTHERAPIES )aslvl las

PaulHadden
SVP, Investments & Business Development

I frankel NewYork-
HCR group K Presbyterian

Todd Davis
Chief Executive Officer

HCR Apa. élan ) avbott

Vince Antle, Ph. D.
SVP, Technical Operations & Quality

DEYREX eymmek  OreadLabs

Rich Baxter
SVP, Investment Operations

Tavo Espinoza
Chief Financial Officer

evreceptos illumina  pwe
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James Pipkin, Ph.D.
VP, New Product Development

EAGLEPICHER  MDS PANLABS

Lauren Hay
VP, Strategic Planning & Investment Analytics

Andrew Reardon
Chief Legal Officer

ACR WiLkiE citi

(- (X frankel +
p-LiL | fonkel  DRIHEALTHCARE

Keith Marschke, Ph. D
SVP, Biology & Scientific Affairs
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LIGAND

Michael Vigilante
VP, Investments & Business Development




Ourlnvestment Process

Gated Diligence

Diligence
Approach
o . Key areas of focus:
-O’. Three stages to allocate time @ &8%
- andresources: Clinical and R@gUlatory, CMC, Q
Commercial, Intellectual
01 Preliminary, 03 Property, and Legal 05
Term-Sheet Enabling, &
Confirmatory Diligence
Proprietary Investment
ST Proposal -
Origination 02 04 Committee
S di t t 7 Tailored structure to h 1
easoned investmen 2 maintain alignment with ree-person committee

team with deep industry
knowledge and strong

" emranesae”
' : maximize returns e
relationships approve deals

MICYN\ID)




Investing In Products To Address High Unmet Clinical Needs

sl i g D-Fi Zelsuvmi
Virtue SAB
Castle Creek LR
rchestra () ;ostle Pelthos
BioMed" ) Biosciences Therapeutics

Novel, high-impact, device-based Cell-based gene therapy for treatment First and only at home treatment
hypertension and arterial disease of dystrophic epidermolysis bullosa option formolluscum contagiosum
therapies FDA Orphan Drug/FDA Fast Track/Rare Novel drug designation
FDA Breakthrough Device Pediatric Disease Designations
Designation

Low-double-digit to mid- ey .
single digit royalty Mid-single-digit royalty 13% royalty

oalve N RECORDATI agenus canofi

QTORIN Rapamycin 3.9%

Treatment of several rare genetic skin Only immunotherapy approved ex- Relapsed/refractory microsatellite First disease-modifying therapy in
diseases with no approved therapies US for treatment of high-risk stable colorectal cancer type 1diabetes
FDA Breakthrough Therapy/ Fast neuroblastoma FDA Fast Track Designation FDA Breakthrough Therapy

Track/ FDA Orphan Drug Designations Designation /FDA Commissioner’s

National Priority Voucher

8to0 9.8% royalty Mid-teens royalty Low-single-digit royalty Less than 1% royalty

LIGAND




Biopharma Funding Landscape

Biopharma Industry Funding 2020-2024 Royalty Funding Market Size ($B)’
$29.4
Royalty financing is
Private ~9% of total
Debt industry funding
Convertible '
Debt
_ 13.5
Total Funding: $
>$310B
Licensing Follow-on Equity
Deals Offerings
IPOs 2015-2019 2020-2024
Deloitte. (September 2025) . Role of Royalties in Funding Biopharma Innovation. https.//www.deloitte.com/us/en/Industries/life-sciences-health-

care/articles/royalty-financing-trends-biopharma.html|
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https://www.deloitte.com/us/en/Industries/life-sciences-health-care/articles/royalty-financing-trends-biopharma.html

Progress Since 2022 Investor Day

What we did in2023... What we didin2024 ..

& Revenue $131M, & Revenue $167M, & Revenue $225M-235M,
21% YoY increase? 27% YoY increase 38%'YoYincrease
Increased guidance Increased guidance twice
& $62M committed & $192M committed & $130Mcommitted
Tzield Qarziba Castle Creek
Soticlestat Bot/Bal Orchestra BioMed
Novan 4 Ohtuvayre inventors Pelthos
Palvella Arecor

1 Ohtuvayre inventor

@ Spunout Pelican @ Approval of 3 commercial assets: @ Merged Pelthos with Channel,
Zelsuvmi I hing Zel '
Reduced Cash Op Exby ~50% Ohtuvayre aunching ceisuvmi
Capvaxive Formalized portfolio management

Opened Boston office

, o Continuedto buildinvestment
Hired seniorinvestment team team

Calculated using the mid-point range of guidance
2Excluding sales related to COVID-19 LIGAND

Scaledinvestmentteam

! OPERATIONS INVESTMENTS FINANCIALS




Ligand's Track Record of Execution & Value Creation

Performance vs. Market Indices Since Restructuringin 2022

EPS Growth4Q22to 3Q25® Total Shareholder Returns 4Q22 to 3Q25(2)

44%

43%

22%

16% 0
13% 14%

Ligand S&P 500 Russell 2000 Ligand S&P 500 Russell 2000

Ligand has consistently outperformed across EPS growth and TSR since its restructuringin 2022

Source: FactSet, and Company Filings.
16 (1) LTM median growth figures for S&P500 and Russell 2000 excludes companies with negative EPS or negative growth over measurement period. Ligand calculations based on core, continued operations metrics and excludes impact of |_ | G A N D

COVID. Adjusted EPS represents anon-GAAP measure. See our earnings releases for areconciliation to the corresponding GAAP measure.
(2) TSR calculated as price appreciation plus dividends received assuming dividend reinvestment as of ex-dividend date.




FinancialUpdate

Financial Review & Growth Expectations

LIGAND




Overview

2025 review and Deep dive into our Balance sheetand
2026 outlook long-term 2030 capital capacity
preview outlook

LIGAND




Proven Execution & Positioned For Continued Growth

Profits have tripled since 2022, driving strong share price performance

Core Revenue?
4
$230
$167
$131
$108
$152
-
2022A 2023A 2024A 2025E
A 4
AdjCore  $244  $406  $5.74  $7.53
| Royalties | Captisol Sales
1. Figuresfrom11/2/2022 to 9/30/2025.
- 2 reconciliation to the corresponding GAAP measure other than the 2025 guidance.
19 3
4. Calculated using the midpoint of management guidance.
5. See reconciliation of forwardlooking adjusted core EPS to its most directly comparable GAAP measure

$430
4
$265 | |
$390.
2026E // 2030E
5 4,5
$8.50 >$13.50

Contract Revenue

Strong operating leverage driving margin
expansion and sustained EPS growth

Past catalystsinclude the OmniAb, Pelican and
Pelthos spinouts, Apeiron acquisition and
approvals of Filspari, Ohtuvayre, & Capvaxive

22% revenue CAGR and 24% EPS CAGR from
2022 through 2030, driven by royalty
aggregation and portfolio expansion

Commercial portfolio and BD pipeline expected
to deliver >$400M revenue and EPS>$13.50 by
2030

. Excludes Covid-19 related Captisol sales in 2022 and gains associated with the sale of Pelthos to Channel Therapeutics in Q32025, except the Zelsuvmi out-license component, asit represents a core element of the Company’svalue creation strategy. See our Q325 earningsrelease fora
. Excludes gains from short-term investments on the sale of Viking Therapeutics stock. Actual historical Adjusted Core EPS represents anon-GAAP measure. See our Q3 25 earnings release fora reconciliation to the corresponding GAAP measure. I_ | G A N D




Financial Headlines - Reiterating 2025 Guidance

$225M - 235M ~$175M

Operating cash flow generation4
Royalty revenue ~$150M, growth of ~40%

Adjusted Core EPS? Cash & Investments?

$7.40-7.65 $665M

~30% growth over 2024! ~$1B in Deployable Capital as of 9/30/25

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. See our Q3 25 earnings release fora

reconciliation to the corresponding GAAP measure
See reconciliation of forward looking total core revenue and adjusted core EPS to its most directly comparable GAAP measure LIGAND
Cash & Investmentsincludes $26Min VKTX stock as of 9/30/2025. See non-GAAP reconciliation in the third quarter 2025 earnings press release.

Expected operating cash flow on an annualized basis as of 9/30/2025

NN




2025 Financial Guidance
Projecting 40% Royalty Revenue Growth, 319 Adjusted Core EPS Growth'!

2024(A) 2025(G) % Change!

. Royalty revenue growth driven by
Royalty Revenue $109M $147157M e Filspari, Ohtuvayre, Qarziba, & Capvaxive

H O,
Captisol Sales $3IM $40M 25 Contractrevenueis event driven/ not

linear

Contract Revenue 27M 38M 41% : . .
$ $ ° 2024 driven primarily by the
Total Core Revenue* $167M $225-235M 38% Ohtuvayre approval and launch
milestones of ~$20M
COGS $1IM $14M (27%) 202.5 driven primarily by Zelsuvmi
outlicense of ~$25M
Core Cash OpEx* $39M $40M (3%) . .
Increase in share count driven by ATM
Cash Operating Profit* $N7M $171-181M 50% |s§u§nce n 2024 and equity award
dilution due to higher stock price
Share Count 18.9M 20.5M 8% Increase in Adjusted Core EPS driven by
_ . , X . increase in operating profit, offset by
Adjusted Core EPS $5.74 $7.40-7.65 31% increase in share count
*Excludes costs in;urred tojncuk?ate the_PeIthos business and theT gain on the sale of the Pelthos business where applicable.
;. gg‘ltfjglla;ii'?ot:isclglgﬂ:tgjigfdpgg?eogggIr(:gr:ggr?:sg:nmc/):?IgAaEFF’DlrIT?::inre. Seeour earnings releases for areconciliation to the corresponding GAAP measure.

3. Seereconciliation of forward looking total core revenue and adjusted core EPS to its most directly comparable GAAP measure



Strong Taillwinds Headinginto 2026

v Travere’s Filspari - Full FDA approval and label expansion; Ligand earns 9% royalty
-Assumed 2026 product sales: ~$600 million (includes modest risk-adjusted assumption for FSGS)

v" Merck’s Ohtuvayre - Acquisition of Verona by Merck in November
—Consensus peak sales: $3.1B; potential upside by capturing 4% of 8.6M US patients

v Merck’s Capvaxive - Outperformed expectations in the first-year post-launch
—Merck investing heavily in marketing to drive growth

v" Recordati’s Qarziba - Continues to outperform initial underwriting assumptions

v Pelthos’ Zelsuvmi - Strong Q3 2025 launch; momentum expected to accelerate into 2026

MICYN\ID)




2026 Financial Guidance Preview

Royalty Revenue' Total Revenue
$200 - 225M $245 - 285M
Royalty revenue growth of 40% over 2025* Total revenue increase ~15% over 2025

Driven by Filspari, Ohtuvayre, Capvaxive and Zelsuvmi

Adjusted Core EPS*! Non-Royalty Revenue

Captisol: $35 - 40M
$800 -9.00 Contract: $10 - 20M

Adjusted EPS increase ~13% over 2025

* Growth %'based on mid-point of range of guidance; Contract revenue primarily comprises development, regulatory and commercial milestone payments. LIGAND
See the third quarter pressrelease for a sample non-GAAP reconciliation.

1. Seereconciliation of forward-looking non-GAAP revenue and adjusted core EPS to their most directly comparable GAAP measure




2026 Financial Guidance Preview

Total Revenue

COGS

Core Cash OpEx

Cash Operating Profit*
Otherincome
Adjusted Net Income*
Share Count

Adjusted Core EPS*

*Seereconciliation of forward-looking non-GAAP core adjusted earnings to the most directly comparable GAAP measure.

2025 Guidance

Reiterated

$225-235M
$15M
$40M
$171-181M
$20-22M
$150-160M
20.3-20.9M

$7.40-7.65

2026 Guidance

Preview

$245-285M
$13-15M
$45M
$187-225M
$28-32M
$170-200M
21.3-22.2M

$8.00-9.00

Total Revenue up ~15% at the mid-point
driven by royalty revenue growth

Core Cash Opexreflects continued scaling of
the BD and Investment teams

Cash Operating Profit grows 17% at the
midpoint, reflecting operatingleverage and
continuedroyalty growth

OtherIncome benefits from higherinterest
income on alargercash balance and assumed
realized equity gainsin 2026

Adjusted Core EPS up ~13% vs 2025 at the
midpoint

LIGAND




2026 Revenue Guidance Components

Royalty revenue ~40% growth expectedvs. 2025!

Forecasting Total 2026 Revenue of $245-$285M

(in millions) Royalty Revenue Forecast?

$35-40M Product 2025 2026 % Change
Captisol

Filspari $30-32M T 1 ~75%

Ohtuvayre $10-11M 111 ~150%
Qarziba $23-25M I -

Capvaxive $8-9M I I ~70%

$200-225M Zelsuvmi $2-3M 111 ~200%

Royalties

Kyprolis $35-36M - -

i]:n_tf::: Other* $39-41M T 1 ~65%

Revenue Total $147-157M $200-225M ~40%

Growthin 2026 driven by Filspari, Ohtuvayre, Zelsuvmi, & Capvaxive

1. Growth % based on mid-point of range LIGAND
2.Based on sell side analyst consensus sales estimates where available. Otherincludes Rylaze, Vaxneuvance, Evomela, Nexterone, Teriparatide, Pneumosil, and others




5-Year Outlook Comparison—-Then & Now

Royaltyreceiptsoverthe lasttwoyears have
exceeded our prioroutlook

Stronger than expected performance from
Capvaxive, Ohtuvayre, & Filspari

Driven by accretive acquisitions such as
Qarziba and the Ohtuvayre inventor royalty

monetization Actuals
Conservative assumptionsacrossthe \
portfolioand new investments supports 2023 2025
outperformancevs. the original 5-year CAGR Analyst Day Analyst Day
22% CAGR 23% CAGR
2023 2024 2025 2026 2027 2028 2029 2030

LIGAND




Updated 5 -Year Outlook

Expected Royalty Receipts CAGR 23% from 2025-2030

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

Updatinglong-termroyalty receipt outlook to
meetorexceed 23% CAGR.

22% CAGR previously shared at analyst dayin
December2023and 2024

Increase driven by Filspari, Ohtuvayre, & Zelsuvmi

Existing commercial programs (15%) and late-
stage pipeline (“PharmTeam”) (5%) supports
Royalty Receipts CAGR of 20%

PharmTeamincludesrisk-adjusted development
stage programsincluding Palvella’s QTORIN
rapamycin, Castle Creek’sD-Fi,Orchestra’s
AVIM/Virtue SAB, Filspariin FSGS,Merck’s
Phase 2 Ohtuvayre, Agenus’ BOT/BAL, Viking’s
VK-2809,and othermidtolate-stage programs
Contribution from Filspari forFSGSis an

estimated $4M and $40-45Min 2026 and 2030,
respectively

$350

$300

$250

$200

$150

$100

Filspari — IgAN
$50 Captisol Royalties - Kyprolis, Nexterone
Rylaze,Teriparatide

$

Figuresin $ millions,
annual basis

Pharm Team

Zelsuvmi

Pelican Royalties - . '
Vaxneuvance, Capvaxive, Pneumosil

2024 2025 2026 2027 2028 2029

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

L 3%
CAGR
YESIMERS —
L 5%
CAGR
Qarziba
— 15%
CAGR

2030

LIGAND




Filspari & Ohtuvayre - Key Drivers of Long-Term Royalty Growth

Based onsell-side consensus sales forecasts

Consensus points to combined royalties of ~$200 million by 2030

Ligand Potential Royalty Receipts

Filspari-9% royalty $133 Ohtuvayre-3% royalty
$m
$42
$90 $32 $68M
m[gAN = FSGS $58M
$46M

oo $34M

$29 $79 $23M
$14M

2025 2026 2027 2028 2029 2030 2025 2026 2027 2028 2029 2030
Analyst Consensus
Sales Estimates! $321IM $600M $778M $1.0B $1.2B $1.5B $450M $760M $1.1B  $1.5B $1.9B $2.3B

LIGAND

1. Sell-side analyst consensus estimates used to arrive at royalty receipts from Filspari and Ohtuvayre




Balance Sheet Strength & Deployable Capital

Positioned to drive long-term royalty growth through disciplined allocation

Deploying Capital to Drive Long-Term Growth
1 B
Deployable Capital E =
o} = o
Cash & ST _Inves?:r_nents: "$665M’ Royalty Portfolio Equity Monetization Strong Internal Cash
Credit Facility: $200M Expansion (2026+) Generation
Capital for high- « Phased + ~$175Mannual
value program monetization operating cash flow
Equity Portfolio (as of 9/30/2025) acquisitions approach
_ _ * Recurringinflow
Holdings MV Cost Gain/Loss «  Strengthenand «  Realized gains flow strengthens
Pelthos $138M $62M $76M extendlong-term through adjusted deployable capital
. royalty curve earnings base
Viking 26M ™ 25M
Palvella 15M 3M 12M
Orchestra 5M 5M -
Other 2M 5M -3M

............................................................................................................................................................... Designed to compound royalty value through disciplined
Sub Total $186M $76M wieL. capital deployment
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Investment Activity

Recent Transactions & Deal Pipeline

LIGAND




Investment Strategy & Execution Progress

esmertom  3people il IR "8 pecr

Deployable Capital ~$200 Million ~$1Billion
Operating Cash Flow ~$50 Million! ~$200 Million

10perating cash flow excluding impact of Captisol sales for Covid-19 LIGAND




Origination Strengths

Seasonedinvestment team with decades of experience

Robust outbound efforts driven by focused investment criteria

Relationships with numerous potential royalty sellers

Structural flexibility to participate across the capital structure

Nimble organization with ability to move quickly
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Investment Criteria

Clinical Differentiation Structural Alignment
Data supports ability to Competent counterparty
address highunmetneed with structuralalignment

and strong safety profile toLigand
Time to Cash Flow Exclusivity Risk-Reward
No morethanafew Favorable market Superiorrisk-
years from exclusivity reward profile

potentialapproval
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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
Subsequent focusinvolves contracting, seekingto protect Ligand from any contractualrisks

MICYN\ID)




2025 Investment Activity

Leveraged team’s extensive
experience across

175+ 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
69 CDAs Slgned focus on key opportunities, risks, and
diligence questions. Evaluatedrevenue
and valuation dynamics

Conducted thorough due diligence across clinical,
regulatory, commercial, CMC, IP, and legal
categories to qualitatively and quantitatively
characterize the investment opportunity

LIGAND




Ligand Investment Activity

During the past 2 years, Ligand has committed over $400M into 11 investments which reflect
the diverse strategic approaches we can pursue

Investment Approach and Counterparties

Royalty Monetization Project Finance Special Situations

Jan’24 - Jan’25 ($19M) Sept’25 ($11M) Sept 23-Nov’25

BM

Ohtuvq re }(Arecor T

Y ‘ | P

' 1 Inhalation ($20M)

fensientrine) 522 oo |\/@ | o Thg |at E’lug CS;
o Jul’25 ($40M) TOLERANCE P

THERAPEUTICS

APEIRON

O
ovid
* Therapeutics a g enus IIII primrose bio

Note: lllustrative, but not comprehensive, overview of breadth of Ligand’s investment flexibility
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Castle Creek Investment Overview () Gastle Creek

Biosciences

Provides royalty on global net sales of Castle Creek’s Phase 3 D-Fiin DEB
Investment proceeds will be used to fund Phase 3 trial through topline data results

Transaction Value $50M Ligandinvestment Indication Dystrophic Epidermolysis Bullosa (DEB)

Commercially validated, > $1B market
potential
Clinically validated COL7Altarget
Value Proposition Potential to address difficultto treat
wounds
Future treatment paradigm likely to involve
_____________________________________________________________________________________________________________________________________________________________________________________________________________ combination approaches

Royalty Rate Mid-single digit royalty (worldwide)

Additional $25M syndicated co-investment
Structural Details Warrant consideration Developer Castle Creek Biosciences

Notes: SOC = standard of Care CTGAND




Orchestra BioMed Investment Overview

Provides royalty onrevenues received by Orchestra on AVIM and Virtue SAB therapies

Transaction Highlights AVIM Therapy & Virtue SAB Overview

$40M Ligandinvestment AVIM therapy inuncontrolled
$20M initialinvestment Indication hypertensionand increased
Transaction Value $5M equity investment cardiovascularrisk
$15Mto be fundedonthe 9 Virtue SABin coronary artery disease
month anniversary OfClOSing .......................................................................................................................................................................................................................

High-teensroyalty on Orchestra’s
revenues <$100Mrelated to AVIM
therapy and Virtue SABin all
indications

Mid-single-digit royalty on
Orchestra’srevenues >$100M
relatedto AVIM inuncontrolled
hypertensionandincreased Developer Orchestra BioMed
cardiovascularriskindicationsand

Virtue SABin coronary artery disease

Breakthrough Device Designation
Partnerships with Medtronic for AVIM
therapy and Terumo for Virtue SAB

Value
Proposition

Royalty Rate

LIGAND




2026 Investment Outlook

INVESTMENT PIPELINE 2026 OUTLOOK
Ligand’s Q4 pipeline has over Ligandis well positioned and
30+ actionable opportunities resourced to close multiple
representing in excess of $1B investmentsin 2026,

of potential investments depending on the size and

quality of the opportunities

LIGAND




Ligand Special Situations Approach,
Pelthos, & NITRICIL™

LIGAND




Ligand Special Situations Investment Approach

MANAGEMENT TEAM

Attract sophisticated and

experienced team & BOD RESULTS
PRODUCT Mitigate executionrisk Unlock asset values
Validate investment thesis Broaden investment

Differentiated assets opportunities

& technologies Create proprietary deal
Addressunmet needs flow

Good assets trappedin Enhance risk adjusted
Solid value proposition Attract outside investors

Visibility allows for optimized
structures: equity, royalty, debt and
hybrid structures

Balance neartermreturns withlong
dated strategy

Validate investment thesis




Pelthos Past...

1
| : 2
|
4 Q2: Q3-Q4:
LGND Novan
initial $12M bankruptcy
royalty LGND DIP &
investment 363 Sale
iInNovan’s
Zelsuvmi Acquire
(berdazimer Zelsuvmi,
gel 10.3%) Pipeline
in & Tech
Phase 3 Platformfor
$12M
Employee
Retention
N
2019 2023

/

3 4 5 6 7 8 9
|~
Q1-Q2: Y Q3-Q4: \i- July: Y August: Y Sept: \/Oct 2025:\/ Nov 2025: N
Zelsuvmi LGND Channel Zelsuvmi Pelthos Pelthos Pelthos
receives rebrands Therapeutic UsS explores closes reports
FDA Novan as Merger & launch financing $18M Zelsuvmi Q3
Approval Pelthos NYSE with options to | ~5nyertible salesresults
American 60 person | strengthen financing "“$7Mnet -
LGND CEO,CCO listing sales & palance .. sales .
repositions & BOD marketing Pelthos | “wrreesssseess”
Zelsuvmi $50M PIPE Team closes Xepi
fromDerm MFG tuck-in
to Pediatric Achieves Sales & product
Infectious Commercial Marketing acquisition
Disease Scalefor Team
Zelsuvmi
Launch Prep
2024 2025
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Pelthos Present...

In ~2-years, Ligand:
Took Pelthos frominsolvency to a standalone, NYSE American listed, ~$300M market cap (fully diluted)
Executed acomplex, highly complementary, product acquisition with Xepi
Createdimmense operating leverage, option value, potential for future capital gains and royalty income

Structured a13% royalty on future net sales of Zelsuvmi, a 2.5% royalty on net sales of Xepiaswellas a

convertible financing with additional potential royalty income from the future Japan launch of Zelsuvmi,
allwith excellent risk adjusted returns

Ligand owns ~50% of Pelthos

2-year mark-to-market MOIC of ~2x and IRR of ~46%
before receiving $1of royalty income

LIGAND




Pelthos & ZelsuvmiLaunch Update

Scott Plesha - Pelthos CEO

LIGAND




Molluscum Contagiosum Zelsovmi .

A highly infectious viral condition primarily affecting children 1year of age or older

. Point prevalence of
Molluscum Contagiosum 3.6 million children
(ages 0-16) in the MC can take up to

is caused by a pox virus and is US five years to resolve
characterized by small, round, N = P without treatment?
firm, umbilicated, often painless | 3

bumps. Even after healing, re- ; ‘
infection is possible if in contact 5 Peak incidence L

with an infected person or There are ]four k,nown between 1-10 years of
object?. ~17 million people types of MC virus age. Up to 73% of

infected in the U.S. (MCVI, _2’ 3, 4) with children go
MCV1 being the most 2
untreated

common'

Pain & SkinIrritation

Highly 1 risk of Potential _
contagious fecondary worsening Itching, . .
to others bacterial of atopic redness
infections? dermatitis

Auto-
inoculation2

Ludmann P. American Academy of Dermatology. Molluscum contagiosum. 4 October2023.
Basdag H, Rainer BM, Cohen BA. Molluscum contagiosum: to treat or not to treat? Experience with 170 childrenin an outpatient clinic setting in the northeastern United States. Pediatr Dermatol. 2015;32(3):353-357. doi:10.1111/pde.12504.

SchafferJV, Berger EM. Molluscum Contagiosum. JAMA Dermatol. 2016;152(9):1072. doi:10.1001/jamadermatol.2016.2367. 5) CDC. Clinical Overview of Molluscum Contagiosum. Jan 2025

Hebert AA, Bhatia N, Del Rosso JQ. Molluscum Contagiosum: Epidemiology, Considerations, Treatment Options, and Therapeutic Gaps. J Clin Aesthet Dermatol. 2023 Aug;16(8 Suppl 2):S4-S11. PMID: 37636018; PMCID: PMC10453394. |_ | G A N D

NN



4 Zelsuvmi”

(berdazimer) topical gel, 10.3%

Zelsuvmi™ Has Potential To Shift MC Treatment Paradigm

Current Options Zelsuvmi™

Otheravailable topical treatment
requires in-office visits every 3 weeks?

Zelsuvmi” ) |

| | 0,
(berdazimer) topical gel, 10.3% Daily application that can be started

immediately

Breakthroug h PrOdUCt’ Attractive safety profile

Breal sults demonstratedin clinical trials with no
/ minimal scarring®¢

Painful, destructive treatments?

Necessitatestravel to HCP offices, 58.1% First FDA approved medicationfor
adding to the time burden forMC - 170 molluscumthat canbe applied athome
patients and caregivers? Mean MC Lesion by patients or caregivers®

reduction count(®
Remaining treatment options such as Demonstrated, proven efficacy
off-label drugs / naturalremedies across key primary and secondary
have unproven efficacy” endpointsin clinical trials®

Least-squares mean count reduction. See Figure 9: Browning JC, Hebert A, Enloe C, Cartwright M, Maeda-Chubachi T. Berdazimer Gel 10.3% is a Clinically Meaningful Therapeutic Intervention for Molluscum Contagiosum. Abstract and poster
presented at Fall Clinical 2024. Las Vegas, NV. October 24-27,2024.

Eichenfield LF, Kwong P, Gonzalez ME, et al. Safety and Efficacy of VP-102 (Cantharidin, 0.7% w/v) in Molluscum Contagiosum by Body Region: Post hoc Pooled Analyses from Two Phase Il Randomized Trials. J Clin Aesthet Dermatol.
2021;14(10):42-47.

Hebert AA, Bhatia N, Del Rosso JQ. Molluscum Contagiosum: Epidemiology, Considerations, Treatment Options, and Therapeutic Gaps. J Clin Aesthet Dermatol. 2023;16(8 Suppl 1):S4-S11.

Ong SK, Hoft |, Siegfried E. Analysis of over-the-counter products marketed to treat molluscum contagiosum. Pediatr Dermatol. 2021;38(5):1400-1403. doi:10.1111/pde.14776. LIGAND
Zelsuvmi Package Insert. 6.) Sugarman JL, Hebert A, Browning JC, et al. Berdazimer gel for molluscum contagiosum: Anintegrated analysis of 3 randomized controlled trials. J Am Acad Dermatol. 2024;90(2):299-308.

doi:10.1016/j.jaad.2023.09.0660ng

. ® @& ©
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Commercial Launch Overview 4 zelsuvmi-

Sales Force of 50 Territory Managers Reaching Highest Molluscum Treaters

n NORTHEAST MID ATLANTIC SOUTHEAST
L “3 I T 1.  BostonNorth,MA 1.  Toms River,NJ 1. AtlantaNorth, GA
\ L 7 t. 2. Boston South, MA 2. Philadelphia, PA 2. Atlanta South, GA
s LY 1J )ﬂ’{x ’\vﬁx.lr | .1 3. Providence,RI 3. Baltimore, MD 3. Jacksonville, FL
Ty i\ ¢ YT g 1 4, Hartford, CT 4, Washington, D.C 4, Fort Lauderdale, FL
f % - ’ L1 éf[f //i 3 - rfT D 5.  Longlsland, NY 5.  Richmond, VA 5.  Orlando,FL
) [ ]{ . 1 ) ; { - 6. Brooklyn, NY 6. Raleigh,NC 6. West Palm Beach, FL
{ —{ i Y } /j A ] 7. New York, NY 7. Charlotte, NC 7. Tampa, FL
\ \ STAL Of .y 8.  Summit, NJ 8.  Knoxville, TN 8  Miami, FL
) %}, IS | 3 P ) quth ast™ 9. Spring Valley, NY
N —_—
gt SN Midwest i
R\ ‘  fet X Middtlantic
\ . ; A A
R\ e T NES SOUTHERN WEST
N\ \E ‘ ﬁ!;‘) 1. Chicago North, IL 1. New Orleans, LA 1. Phoenix North, AZ
v-xw%?t ? S 2, Chicago South, IL 2. Houston North, TX 2. Phoenix South, AZ
R il J 3. Indianapolis, IN 3. Houston South, TX 3. San Bernardino, CA
. —a ; 4. Grand Rapids, M| 4. Fort Worth, TX 4. Santa Ana, CA
N S t_f |¢\ - S. Detroit, Ml 5. Dallas, TX 5. Los Angeles South, CA
N 2.0l d&[" “Southeast 6.  Cleveland,OH 6.  Austin, TX 6.  Los Angeles North, CA
\\ ,/9 R 1. Cincinnati, OH 7. San Antonio, TX 7.  Visalia,CA
\ % | 8. Omaha, NE 8. Denver,CO 8. Sacramento, CA
W & "J 9.  Nashville, TN

_}.

Fully built out commercial team:
Territory managers supported by Sales Training, Marketing,
Commercial Operations & Market Access teams




Strong Uptake of Zelsuvmiln Early Launch Phase A zesomi. .,

Zelsuvmi Prescription (TRx) Units Zelsuvmi Prescriber Count
2,500 1,200
2,189 1,060
2,000 1,000
797
1,500
600 530
1,000 935
400
500
235 200 146
, , 1N
Jul-25 Aug-25 Sep-25 Oct-25 Jul-25 Aug-25 Sep-25 Oct-25
Total of 4,905 Prescribed Units Total of 1,778 Unique Prescribers

Prescription data as of the end of Octoberimplies an annual runrate of $35Min net sales

Source: Symphony Health -Metys Data L | G A ND




Xepifor Treatment of Impetigo

(ozenoxacm) Cream, 1%

Impetigo & Xepi Clinical Value Acquisition Strategic Fit

Impetigo is a highly contagious bacterial skin Strong synergy with existing commercial

infection affecting the superficial layers of skin, infrastructure for Zelsuvmi

most often caused by Staphylococcus aureus . . .

and/or Group A Streptococcus (Streptococcus Nearly all Zelsuvmi Sales Team HCP call pOIntS willbe

pyogenes) Xepl targets

#1most frequent bacterial infection in Pediatrician Promotional alignment across Sales, Marketing &

Office Commercial Operations

Xepi developed as first line treatment in patients Opportunity to call onanumber of nextlevel

aged 2 months and older Zelsuvmi targets with value of Xepi and Zelsuvmi
combined

Xepidemonstrated superior clinical and o .
bacteriological outcomes vs. vehicle control Anticipated Commercial Launch: Late 2026

Mupirocin resistance is growing significantly in the
United States

LIGAND




Portfolio Update

Commercial Portfolio, Pipeline Progress, & Operational Updates

LIGAND




Portfolio Management Process

Ligand’s robust process efficiently manages and identifies new opportunities within the
company’s portfolio of over 100 therapeutic assets

Portfolio Management Objectives

Monitor & Discuss
Track Product Sales News Flow &
vs. Forecast Upcoming
Catalysts

Identify New Improve
Collaboration Proactive
Opportunities with Partner
Partners Communication

LIGAND




Key Commercial Partnered Programs

. Marketer | Program |  TherapeuticArea | RoyaltyRate % 0f2025YTD Royalties
AMGEN Kyprolis Oncology Tiered1.5% to 3% 23%
N RECORDATI Qarziba Oncology Tiered Mid-Teen 20%
#9 TRAVERE  (CSL Vifor Filspari Nephrology 9% 19%
C) sazzpromeceicas Rylaze Oncology Tiered Low Single-Digit 9%
0:0 MERCK Ohtuvayre Pulmonology 3% 6%
{0 MERCK Capvaxive Infectious Disease Low Single-Digit 6%
0:0 MERCK Vaxneuvance Infectious Disease Low Single-Digit 5%
ACR@TECH « CASI Evomela Oncology 20% 5%
Teriparatide Endocrinology Grc?sSS/(F)’:gfﬁcOS?are 5%
Baxter Nexterone Cardiovascular Low Single-Digit 2%
M& Pneumosil Infectious Disease Low Single-Digit 2%
ﬂ?";ﬁ?i Zelsuvmi Infectious Disease 13% 1%

MICYN\ID)




Key Pipeline Partnered Programs

| Developer | Program | ndicaton | Phase | RoyaltyRate

&4 TRAVERE

THERAPEUTICS

oalve
6 Ve
agenus

€9 MERCK
VIKING

HERAPEUTICS

N RECORDATI

Filspari

QTORIN Rapamycin

D-Fi

BOT/BAL

AVIM/Virtue SAB

Ohtuvayre

VK-2809

Qarziba

Focal Segmental Glomerulosclerosis

Microcystic Lymphatic Malformations
Cutaneous Venous Malformations

Dystrophic Epidermolysis Bullosa

Microsatellite-Stable Colorectal Cancer

Hypertension/In-Stent Restenosis

Non-Cystic Fibrosis Bronchiectasis &
Fixed Dose Ohtuvayre+LAMA

MASH

Ewing Sarcoma

Reqistration

Phase 3
Phase 2

Phase 3

Phase 3

Phase 3

Phase 2

Phase 2b

Phasel

9%

Tiered 8% t0 9.8%

Mid single-digit

2.625%

High teens<$100M
Mid single-digit >$100M

3%

3.5%1t07.5%

Tiered mid-teen

LIGAND




Qarziba Background

Qarziba® Q RECORDATI
Dinutuximab beta k RARE DISEASES
Indication High—risk neuroblastoma
Ewing sarcoma
Phase of Development Ex-US approval May 2017

Ligand acquired Apeiron Biologics through a special
Investment Background situationsinvestmentin July 2024 for ~$100M and received
rights to Qarzibaroyalties

Royalty Rate Tiered mid-teenroyalty

Recent Sales Recordatireported€117M YTD through Q32025 (14% growth)

MICYN\ID)




Qarziba Updates Qarziba®

Dinutuximab beta

Very highunmet needinrare pediatric indication
Product Value Well-established in ex-US treatment paradigm
P[RR e Geographically well-diversified across >35 countries

Strong commercial partnerin Recordati Rare Disease

Recent News Key Upcoming Catalysts

Orphan Drug Designationin Ewing sarcoma 2028: Results expected from additional set of

- S . . . BEACON-2 clinical datarequired by the FDA.
Clinicaltrial initiated evaluating Qarziba + chemoin US ket tsi tal 30M EUR]
GD2-positive Ewing sarcoma market representsincrementa in

sales potential
Recordatimet with FDA establishing a potential BLA

pathway for Qarziba, including data from the ongoing
BEACON-2 trial

PerRecordati’'s Q32025 earnings call transcript

LIGAND




Ohtuvayre Background

Ohtuvayre €% MERCK

(ensifentring) ‘e,
3mg/25mL

Maintenance treatment of COPD
Indication Non-cystic fibrosis bronchiectasis
Fixed-dose combinationwitha LAMAin COPD

Phase of Development US approval June 2024

Ligand acquired Vernalisin 2018

Investment Background Ligand acquired additional rights from Ohtuvayre inventors
during the course of 2024 and early 2025

Royalty Rate 3% royalty

Recent Sales $310Mreported YTD through Q3 25




Ohtuvayre Investment History

Ligand acquires Vernalis for ~$10M and through this investment, acquires rights to development milestones and a 2%

=
E Oct 2018 royalty on Verona’s Ohtuvayre

» Oct 2020 Ligand divests Vernalis research operations for $25M, retaining economic rights to Ohtuvayre and other development
¢ stage programs

ha June 2024 Ohtuvayre receives FDA approval

Ligand acquires an additional 1% royalty on sales of Ohtuvayre frominventors, bringing Ligand’s total
Ohtuvayre royalty to 3%

% July 2025 Merck announces acquisition of Verona for $10B

$ Today Ligand retains a 3% royalty on future net sales of Ohtuvayre

LIGAND




Ohtuvayre

Near—Term GFOWth DFIVGFS - Ohtuvayre (ensifentrine)

Inhalation Suspension

Firstinhaled product with novel mechanism of actionin over 20 years for COPD,
addressing high unmet need for patients uncontrolled on current therapies

Strongest launchin COPD history. Significant sales potential with ~8.6M

Product Value maintenance treated patients, 50% of whom remain persistently symptomatic

Proposition , o o o , , , ,
Potential forindication expansionin non-cystic fibrosis bronchiectasis and a fixed-

dose combination witha LAMAin COPD
Analyst Consensus Peak Sales: $3.1B (~$93M potential royalty to LGND)

Recent News Key Upcoming Catalysts

Merck closes acquisition of Ohtuvayre marketer, 2025-2026: Merck plans to continue ongoing
Verona Pharma, for $10B development work in bronchiectasis and
evaluate utility in additional indications,
combination therapies and alternative
formulations

Merck announced plans to invest $500M in
Ohtuvayre

LIGAND




Filspari Background

© FILSPARI 3 TRAVERE CSLVifor () eue

(Sparsentan)gﬂﬁémmnm h

e Primary Immunoglobulin ANephropathy (IgAN)
Indications Focal Segmental Glomerulosclerosis (FSGS)
IgAN: Full FDA approval September 2024

Phase of Development / Approval Date FSGS: PDUFA date January 13,2026

Investment Background Pharmacopeia acquisition
Royalty Rate 9%
Recent Sales $239Minnet sales YTD through Q3 2025,187% YoY growth

MICYN\ID)




Near-Term Growth Drivers - Filspari = FILSPARI

(Slarsentan)NOmWMOm-

Approved: IgA Nephropathy (IgAN)
First non-immunosuppressive therapy approved forIgAN, a rare kidney disease that
leads to diminished kidney filtering, proteinuria, and progressive kidney function loss

Product Value Analyst Consensus Peak Sales: $1B ($90M potential royalty to LGND)
Proposition

Registration: Focal Segmental Glomerulosclerosis (FSGS)
Approval of Filspariin FSGS, another rare kidney disease with extremely high unmet
need, could represent the first FDA approved treatment

Analyst Consensus Peak Sales: $1B ($90M potential royalty to LGND)

Recent News Key Upcoming Catalysts

REMS liver monitoring requirement relaxed January 13, 2026: FSGS PDUFA date
Positive topline resultsreleasedin Japan Ph 3 study

Chugai Pharmaceuticals acquires Renalys Pharma

LIGAND




Filspari FSGS PDUFA: January 13,2026

CLINICAL

Two large clinical studies
demonstrated rapid,
strong, sustained
reductionin proteinuria

Proteinuria supported by
PARASOL working group
as optimal endpointin
FSGS

REGULATORY

FDA Division Director was
closely involved with
PARASOL working group

Travere notifiedin
Septemberthat an Advisory
Committee was no longer
required. Perceived as
positive by investors

=) FILSPARI

(Slarsentan)E%?QMOW

COMMERCIAL

Revenue potential at least

aslarge asIgAN, likely
larger

LIGAND




Qtorin Rapamycin Background

QTORIN™ rapamycin 3.9% p O ‘ \/6

Microcystic Lymphatic Malformations (MLM)
Indications Venous Malformations (VM)
Clinically Significant Angiokeratomas (CSA)

MLM: Phase 3
Phase of Development / Approval Date VM: Phase 2
CSA: Phase 2 ready

ProjectFinance (2018,2023)

Investment Background Convertible Note (2024)

Royalty Rate Tiered8-9.8%

MICYN\ID)




Near-Term Growth Drivers - Qtorin Rapamycin

Received FDA Breakthrough Therapy Designation

If approved, would be the first FDA-approved therapy for microcystic lymphatic
Product Value malformations (MLM, Phase 3), cutaneous venous malformations (CVM, Phase 2), &
Proposition clinically significant angiokeratomas, all serious, rare genetic skin diseases

Analyst Consensus Peak Sales: $1.2B (~$115M potential royalty to LGND)

Recent News Key Upcoming Catalysts
PVLA stockup > 422% YTD (~$693M market cap as Q4 2025: Datareadout fromthe Phase 2 TOIVA
of 9/30/25) CVM trial expected mid-December
Phase 3 MLM trial enrolled ahead of schedule Q12026: Datareadout from Phase 3 SELVA MLM
trial

Phase 2 TOIVA CVM trial enrollment completed
1H 2026: FDA meeting regarding Phase 2 trial
designin clinically significant angiokeratomas

LIGAND

Third indication for QTORIN rapamycin announced
in clinically significant angiokeratomas




QTORIN Rapamycin MLM Commercial Opportunity

QTORIN rapamycinin MLM presents several attractive commercial dynamics

Large Orphan -
Addressable Market FDA Approval Strong Pricing Power

Claims analyses verified If approved, would be Orphan analogs and Concentrated
> 30K estimated the first and only FDA- recent payer testing prescriberbase in
diagnosed US patients approved therapy validate expected vascularanomaly
orphan pricing corridor centers (VACs) & other
clinics
>1,500 incident patients Marketresearch
annually indicates strongintent
to prescribe, including in Half of patients treated
pediatric population at400VACs

Sales force estimatedto
require just 20-40 reps

LIGAND




QTORIN Rapamycin Franchise Strategy

Phase Phase 3 Phase 2 Starting Phase 2 TBD
30K Patients 75K Patients 50K Patients 200K+ Patients

—

T

Clinically Significant Potential Future
Angiokeratomas Indications

rrene
Ah 444

tereRe

Microcystic
Y ) Cutaneous Venous
Lymphatic :
) Malformations
Malformations

2027 2029 2031+ 2032+

Potential
Approval

LIGAND




Captisol

Captisol Platform Technology

LIGAND




Captisol Overview CAPTISOL

» LIGAND recroLoey

Ligand owns and operates the Captisoltechnology platform with alean and
Infrastructure Light experienced scientificand commercial operational team

Captisolrequires only 8 FTEs and ~$5M of annual operational spend

Captisol addresses a consistent and enduring industry need: formulation solubility and

Broad Applicability stability

An estimated 90% of smallmolecule drug candidates are poorly soluble

Ability to enable licensing of IP: Captisol’srecurring customer base generates material
revenue, as well asroyalty interestsin partnered programs

Ligandis entitled to receive royalties ranging from single digit to low double digit on
many Captisol enabled products

Captisolisusedin1/ (16 FDA & 1Japan) approved products

Clinicaland regulatory success, plus a vast safety database, have significantly
increased awareness, visibility, and use of the technology, positioning it for growth

LIGAND




Captisol Platform Technology CAPTISOL

»LIGAND

The Captisol Team continuously focuses on quality, consistency, and customer service

17 Approved Captisol Products*
Highly productive e
technology platform | Fya.,,i,';‘,';;"‘’“"

“:Boxdelar Veklur Me"f'ﬂ's.
Slgnlflcar;‘lt royalty revlelntfe remdesivir = ,039,°'X‘.’.
nerat ross multi i
Igcg)reogeraameS across multiple CEyomela SEsomsEozL)
) ZUIrel?wu
Minimal cash operating Carnexiv
expense
P Nexterone
oo “-NOXAFIL
Strongbreadth of Goravia Kyorolls PRsaccoeze
applicability across 17 <L
approved p.rodlluqts ?nd VFEND Mmm
many moreinclinica 8 u
development e i

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Total Captisol Products Approved

*All third-party trademarks and logos used in this presentation are the property of their respective owners. Use of these trademarks does not imply any affiliation with or LIGAND
endorsement by the trademark owners.




Closing Remarks
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Ligand’s Future Is Bright

Advantageous Business Model

Favorable Operating Leverage: Lean corporate cost structure scalesinto avery large business opportunity

$5M of Core Revenue' and $4M of Cash Operating Profit per employee based on 2025 guidance

Substantial Growth in Key Areas:

Diversified Growth - Since restructuring, we’'ve investedin more than 10 new products with afocus onthose that
address a highunmet clinical need

Compounding Growth - Met and raised projected 5-yearroyalty CAGR from 22%in 2023 t0 23% today

Uncapped Growth - Current royalty financingis <10% of biopharma industry funding. Ligand is an early mover with
significant expertise and an existing royalty portfolio base on which to build

Significant Value Generated for Shareholders:

Share price and profit appreciation of ~3x since 2023, while maintaining a mid-twenties Price to Earnings ratio

Results Oriented Focus

Maintain projected royalty growth ata CAGR >20%

LIGAND

1. Seereconciliation of forward looking adjusted core revenue toits most directly comparable GAAP measure. Calculated based on 45 employees
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Non-GAAP Reconciliation - 2025 & 2026 Guidance

(in millions) 2025 Guidance 2026 Guidance

Low High Low High
Adjusted Net Income $150 $160 $170 $200
Adjustments:
Share- based compensationexpense’ 44 44 50 50
Non- cashinterest expense’ 3 3 3 3
Amortization of intangible assets’ 33 33 32 32
Amortization of financial royalty assets®? (see table below) 16 16 1" 1"
Pelthos operating loss? 13 13 - -
Income from Pelthos transaction - gain onthe sale of the Pelthos? (29) (29) - -
R&D funding expenses? 66 66 - -
Gain from change in fair value of equity- method investments and otherinvestments? (76) (76) - -
Other? [ 7 - -
Income tax effect of adjusted reconciling itemsabove* (12) (12) (20) (20)
Total Adjustments 64 64 $76 $76
GAAP Net Income $86 $95 $94 $124
Amortization of Financial Royalty Assets by Product®:
Qarziba $8 $8 $10 $10
Elutia 3 3 4 4
Ohtuvayre 2 2 (5) (5)
Other 3 3 2 2
$16 $16 $1 $M
Adjusted Core EPS $7.40 $7.65 $8.00 $9.00
Shares Outstanding 20.3 20.9 21.3 22.2

TAmounts represent management’s best estimate and are subject to change based on actual results:2ZAmounts represent actual adjustments as of Q3 25 and cannot be reasonably estimated on a projected basis; 3 LIGAND
See schedule of Amortization of Financial royalty assets by product; 4Income tax rate of ~21% estimated forboth 2025 and 2026;5 Represents a portion of contract payments and royalty receipts that are applied to
reduce the carrying value of our financial royalty assets.
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