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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 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
expectedrevenue; Ligand may notreceive expected revenue from Captisol material sales; Ligand and its partners may not be able to timely or successfully advance any product(s) initsinternal or partnered pipeline or
receive 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 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 orits partners may not receive regulatory approval; the total addressable market for our partners’ products may be smaller than estimated; Ligand faces competition with respect toits
technology platforms which may demonstrate greater market acceptance or superiority; Ligand is currently dependent on a single source 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 change their development focus and may not execute on their sales and marketing plans for marketed products for which 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 orits partners may not be able to protect their intellectual property and patents covering certain products and technologies may be challenged or
invalidated; cyber-attacks or other failures in telecommunications or information technology systems could result in information 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 forits 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
withintegrating acquisitions with Ligand’s existing businesses; Ligand may not be able to successfullyimplement 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; Ligand may not realize the
anticipated benefits from investments such as convertible notes; XOMA'’s products pipeline and the anticipated timing of completion of the proposed XOMA acquisition; changes in general economic conditions,
including as aresult 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 otherrisks and uncertainties described in our 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 herein include Ligand, Captisol, NITRICIL and ZELSUVMI. Each other trademark, trade name or
service mark appearingin this presentationbelongstoits owner.
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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 or the fiscal year annual report, 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 researchnumbers occurring afterthe date hereof. This cautionis made underthe safe harbor provisions of Section 21E of the Securities Exchange Act of 1934.




First Quarter 2026 Highlights

56% first quarter 2026 royalty revenue growth over 2025
— FINANCIAL 23% first quarter 2026 adjusted EPS growth over 2025

Strongfinancial performance Announcedimmediately accretive acquisition of XOMA Royalty expected to add
~$0.50 of adjusted EPSin 2026' and ~$1.50in 20272

Entryinto a definitive agreement to acquire XOMA Royalty announced on April 27,2026
5 BUSINESS DEVELOPMENT Proposed acquisition strengthens our position as a Biopharma Royalty Aggregator
3% Highly productive, rigorous process Creates operating and financial synergies

Early development stage programs create longer-term opportunities to drive growth

Full approval of Filspariin FSGS expected to drive significant growth
ROYALTY PORTFOLIO Palvella announced positive Phase 3 data of Qtorinrapamycin for treatment of MLM
Drives growthin 2026 and beyond 12 Key commercial royalty assets grows to 15:Vabysmo, Ojemda and Miplyffa
Acquisition of XOMA Royalty willadd > 100 development stage programs to our portfolio

N>

STRATEGIC DIFFERENTIATION >23% Long-termroyalty revenue CAGR

‘fﬂﬂ : : Proven structuring capabilities drive outsized returns
Financials, advantage, team

Disciplined capital allocation; Low operating expense model

1. The financial outlook, expectations and other forward-looking statements provided by Ligand for 2026 and beyond reflect Ligand’s judgement based on the information available at the time of this release. Please see the “Cautionary Note Regarding Forward-looking Statements”
sectionin this release forfactors that mayimpact Ligand’s ability to meet expectations. Core adjusted EPS represents anon-GAAP measure. See our reconciliation to the corresponding GAAP measure in the “Ligand Acquisition of XOMA Royalty presentationin the Investor

Relations section of our website.
2. The financial outlook, expectations and other forward-looking statements provided by Ligand for 2026 and beyond reflect Ligand’s judgement based on the information available at the time of this release. Please see the “Cautionary Note Regarding Forward-looking Statements” |_ | G A N D

sectionin this release forfactors that may impact Ligand’s ability to meet expectations. Core adjusted EPS represents anon-GAAP measure. In reliance upon Item 10(e)(1)(i)(B) of Regulation S-K, reconciliations of forward-looking core adjusted earnings per diluted share for2027 is
not provided because of the unreasonable effort associated with providing such reconciliations due to the variability in the occurrence and the amounts of certain components thereof. Forthe same reasons, we are unable to address the significance of the unavailable information,
which could be material to future results.




Ligand 2022 to 2026 Comparison

During the last four years, Ligand has transformed its business model to an operationally light

strategy focused on profitable and compounding growth

Royalty

RevenUe $73M $85M $109M $161M $225-250M
Cash OpEx $92M $40M $38M $40M $50M
Adjusted EPS $2.443 $4.063 $5.743 $8.13° $8.50-$9.50
Key

Commercial 7 8 12 12 15
Programs

Platforms Cap“;‘;’l’icoar:”'Ab’ Captisol Captisol,NITRICIL ~ Captisol,NITRICIL  Captisol. NITRICIL
FTEs 170 35 42 45 49

1. Aggregate amounts for 2026 are estimated based upon guidance provided during the Ligand Acquisition of XOMA Royalty call

2. See reconciliation of forward looking adjusted core EPS to its most directly comparable GAAP measure in our presentation of Ligand Acquires XOMA Royalty located in the investor section of our website
3. Adjusted EPS represents a non-GAAP measure. See our earnings releases for a reconciliation to the corresponding GAAP measure in the respective earnings releases |_ | G A N D




Executing on Our Strategy & Delivering Strong Results

Scaling a model that drives compounding growth

Positioned for Success in 2026 and Beyond

Core Revenue!
. Significant growth from key contributorsin our Commercial
$290 Portfolio
s240 ©FILSPARI  Dntyvavre Qarziba®
(Sparsentan) &2 o ne DR s .
$167

Meaningful inflection from our Pharm Team,

$131
$108 further acceleratinggrowth
odlve © FILSPARI
$109 (Sparsentan) 5% o ng
$73 $85
2022 2023 2024 2025 2026E Royalty aggregation strategy generatingresults, further

compoundedwith XOMA acquisition
Adj. Core EPS2

$2.44 $4.06 $5.74 $8.13 $9.00 * with /6MA

ROYALTY
N Royalties | Captisol Sales Contract Revenue
1. Excludes Covid-19related Captisol salesin 2022 and gains associated with the sale of Pelthos to Channel Therapeuticsin Q3 2025, except the Zelsuvmiout-license component, as it represents a core element of the

Company’svalue creation strategy. See our Q4 25 earnings release forareconciliation to the corresponding GAAP measure.
2. Excludes gross profit from Captisol related sales in 2022 and gains from short-terminvestments on the sale of Viking Therapeutics stockin 2023 and 2024. Actual historical Adjusted Core EPS represents a non-GAAP

measure. See our Q425 earnings release for areconciliation to the corresponding GAAP measure.
@ > Calculatedusing the midpoint of managementguidance. LIGAND
4. Areconciliation of forward-looking non-GAAP core adjusted earnings per diluted share to the most directly comparable GAAP measures was provided in the Company’s Investor Presentation on April 27,2026, which

is available on the Company’sinvestorrelations website. The Company is reiterating that guidance in this release and has not updated the underlying assumptions reflectedin that reconciliation




XOMA Acquisition Strategic Rationale
ﬁnmediatelyAccretivA / Diversification of \ / Significant IP and \ Strategic Synergies

Transactionis Portfolio Royalty Rights Improved access to capital
immediately accretive, 7/ new royalty generating Long datedroyalties, some and BD opportunities;
expected to add ~$0.50 assetsand +100 additional into 2040+, increasing significant cost synergies
and ~$1.50 to Ligand’s development stage assets predictability and through the elimination of
projected 2026 and 2027 durability of royalty duplicative costs

Adjusted EPS, receipts

\ respectively / K J K j
LIGAND [EapGelvy

ROYALTY

Ligand’s acquisition of XOMA doubles the size of Ligand’s royalty portfolio,

offering significant upside opportunities and animmediately accretive transaction

1. Thefinancial outlook, expectations and other forward-looking statements provided by Ligand for 2026 and beyondreflect Ligand’s judgement based on the information available at the time of this release. LIGAND
Please see the “Cautionary Note Regarding Forward-looking Statements” sectionin this release for factors that may impact Ligand’s ability to meet expectations. Core adjusted EPS represents a non-GAAP
measure. See ourreconciliation to the corresponding GAAP measure in the appendix




5-Year Outlook To Be Updated In December

Positive developments which are expected to drive an Ligand Expected Royalty Receipts'
increase to the long-term outlook include:

/ A Acauisitionof XOMA willbe
OMA immediately accretive andis Potential Incremental Growth To Be

ROYALTY expected to drive significant growth Shared At Analyst Day

The FDA approved Filsparito be the
first FDA approved treatmentin
é; FILSPARI FSGSin April 2026, creating a
(SPATSETaN) &% omg significant commercial opportunity
to expand beyond IgAN. Ligand earns
a 9% royalty on net sales of Filspari

| 23%
CAGR

Palvellaannounced positive Phase 3

pQ W=} datain MLM for its QTORIN
rapamycin program and plans to file
an NDA by the end of the year. Ligand
will earn a tiered 8-9.8% royalty if
approved

Current 5-Year Target From 2025 Investor Day

2024 2025 2026 2027 2028 2029 2030

i i i i L | G A N D
1. Sell-side consensus sales estimates used to arrive at royalty revenue from commercial programs.




Financial Update

Tavo Espinoza

LIGAND




First Quarter 2026 Financial Highlights

Q12026 Total Core Revenue! Q12026 Royalties
14% increase vs 2025 56% increasevs 2025
Q12026 Adjusted EPS? Cash & Investments
$1.63 ~$780M
23% increase vs 2025 ~$1Bin Deployable Capital as of 3/31/2026
I L Coorevonueremresensanon-Ganp measure. seoour Q26 samings lsase orareconcilatonto e conesponding GAAP mezre




First Quarter 2026 Financial Performance

$in millions, except for per share amounts (unaudited) Three Months Ended March 31,
2026 2025 Q12026 Highlights

Revenues:
Royalties $43.0 $27.5 Royalty revenue +56% - Driven by Filspari,
Captisol 8.7 13.5 Ohtuvayre and Qarziba
Contractrevenue 0.1 4.4
Totalrevenues 51.7 45.3 Adjusted EPS+23% to $1.63 - Reflects strong
Operating costs and expenses: operating |everage
Cost of Captisol 3.3 4.8
Amortization of intangibles 8.1 8.3 R&D significantly lower YoY - Prioryear
R&D Expense 2] 50.1 included $44M one-time charge
G&AExpense 20.8 18.8
Fairvalue adjustments to partnerprogram derivatives - (0.4) A . .

m tly higher - Supporting growth of
Total Operating Expenses 34.4 81.5 (B;[%func?c?oens yhighe PP 99
OperatingIncome (Loss) 17.4 (36.2)
Non-Operating Expense, net (41.6) (14.0) . . .
GAAP Net Loss (13.3) (42.5) Non-operating expense driven by fair value
Non-GAAP Net Income* $34.6 $26.6 adjustments (Excluded from adjusted results)
GAAP Diluted fromEPS ($0.67) ($2.21)
Non-GAAP Diluted EPS* $1.63 $1.33

*Represents a non-GAAP financial measure. See non-GAAP reconciliationin the @126 and Q125 earnings press releases. |_ | G A N D




2026 Financial Guidance

XOMA expected to beimmediately accretive. Recently revised financial guidance assumes

transaction closesin Q32026

Royalty Revenue Total Revenue
$225-250M $270-310M
Previously ($200 - $225M) (Previously $245 - $285M)

Includes: Ojemda, Vabysmo and Miplyffa

Non-Royalty Revenue

Adljusiizd Core 5P Captisol: $35-40M

$850—9 50 Contract: $10-20M

(Previously $8.00 - 9.00) (nochange)

1. Seereconciliation of forward-looking non-GAAP revenue and adjusted core EPS to their most directly comparable GAAP measure in the presentation Ligand Acquires XOMA Royalty locatedin the investor section
of our website. The financial outlook, expectations and other forward-looking statements provided by Ligand for 2026 and beyond reflect Ligand's judgment based on the information available at the time of this
release. Please see the "Cautionary Note Regarding Forward-looking Statements" sectionin this release for factors that may impact Ligand's ability to meet expectations.

LIGAND




Portfolio Update

Lauren Hay

LIGAND




Major 2026 Positive Catalyst: Qtorin RapamycinIn MLM

Palvella announced extremely positive Phase 3 results for Qtorinrapamycinin MLM in February

Phase 3 results far surpassed expectations and demonstrated
compelling consistency of clinical results

Primary Endpoint: Mean change of +2.13 (p<0.001, maximum possible
score +3.00) onmLM-IGA. 86% of patients “muchimproved” or “very much

Qtorin Rapamycinin MLM improved”
Secondary Endpoints: Highly statistically significant across all secondary
Potential to be the first endpoints (allp<0.001)
and only FDA-approved treatment N |
for> 30,000 diagnosed USMLM Safety & Tolerability: Well-tolerated, withno drug-related SAEs
patients

Patient Interest & Adherence: 98% of participants who completed the
efficacy evaluation period elected to continue in the extension period

Palvella expects the pre-NDAmeetingin Q2 ‘26, with submissionin H2

mLM-IGA: Microcystic Lymphatic Malformation Investigator Global Assessment LIGAND




Near-Term Growth Driver: Qtorin Rapamycin

MUlti— B|”|On DO”ar Market Opportunity Near_Term Qtorin Rapamycin Cata'ysts
intwo lead indications alone
O
N
Microcystic Lymphatic Cutaneous Venus 8 CVM: Breakthrough Therapy Designation submission
Malformations Malformations T
>30K diagnosed US patients >75K diagnosed US patients
N
Q& o - MLM: NDA submission
N |
T |
~$100-200K annual price per patient i
Potential for = 20% penetration supported by i
rare disease launches ' CVM: Phase 3 study initiation
N
I e e e e e e e e e e e e e e e e e e e e e e I S .
$1-3B+ US potential in MLM & CVM alone N g Vil PetEritel FDA E R
T

(~$100 - 300M potential royalty to Ligand)

LIGAND




Major 2026 Positive Catalyst: FilspariInFSGS

Approval of Filspari in FSGS marks the second major positive 2026 catalyst in LGND portfolio

Broad Label
FullapprovalincludesallFSGS patients age 8 and older without nephrotic
syndrome

Untapped Commercial Opportunity

No FDA approved competition
Very highunmetmedicalneedin FSGS

Filspariin FSGS

Firstand only Travereis guiding to $3Bin sales across bothIgAN and FSGS, implying $270M
FDA-approved treatment annual royalty revenue to LGND
for> 30,000 diagnosed ,
US FSGS patients RapidLaunch

Filspariis already approvedinIgAN, with high overlap (80%) betweenIgAN and

FSGS treating nephrologists
Travere has already expandedthe salesforce toinclude more pediatricreps

LIGAND

Payer coverage already established




Key Commercial Partnered Programs

AMGEN

N RECORDATI
#9 TRAVERE  CSL Vifor
f Jazz Pharmaceuticals

¢ 9 MERCK
» MERCK

1D

9 MERCK

acreTECH WCASI

BIOPHARMA Pharmaceutica

Baxter

IIIIII

Therapeutics

Kyprolis
Qarziba
Filspari
Rylaze
Ohtuvayre
Capvaxive

Vaxneuvance

Evomela
Teriparatide
Nexterone

Pneumosil

Zelsuvmi

Oncology
Oncology
Nephrology
Oncology
Pulmonology
Infectious Disease

Infectious Disease

Oncology
Endocrinology
Cardiovascular

Infectious Disease

Infectious Disease

Approved oracquired since 2022

Therapeutic Area Royalty Rate

Tiered 1.5% 10 3%
Tiered Mid-Teen
9%

Tiered Low Single-Digit
3%

Low Single-Digit
Low Single-Digit

20%

25%1t040%
Gross Profit Share

Low Single-Digit
Low Single-Digit
13%

LIGAND




Key Pipeline Partnered Programs

Royalty Rate

el . Microcystic Lymphatic Malformations Pre-Reg . o g0
DO QTORINRapamycin CutaneousVenous Malformations Phase 3 Ready Tiered 8-9.8%
() §astle Creek D-Fi Dystrophic Epidermolysis Bull Phase 3 Mid single-digit
Biosciences - ystrophic Epidermolysis Bullosa ase id single-digi
Lasofoxifene Metastatic Breast Cancer Phase 3 Tiered 6-10%
Leona
agenus BOT/BAL Microsatellite-Stable Colorectal Cancer Phase 3 2.625%
-chestr. . . ) . High teens<$100M
@c eggﬂecg, AVIM/Virtue SAB Hypertension/In-Stent Restenosis Phase 3 Mid single-digit >$100M
- Non-Cystic Fibrosis Bronchiectasis & o
'-’ MERCK Ohtuvayre Fixed Dose Ohtuvayre+LAMA Phase 2 5%

\/| KING VK-2809* MASH Phase 2b 3.5.7.5%

HERAPEUTICS

& RECORDATl Qarziba Ewing Sarcoma Phasel Tiered mid-teen

* On April 24, 2026, we delivered written notice to Viking Therapeutics, Inc. of termination of the TR-Beta Program (including, but not limited to, VK2809 and VK0214), which we believe is

effective as of May 4, 2026. Viking is disputing our right to terminate the TR-Beta Program pursuant to the terms of the License Agreement. We believe our right to terminate the TR-Beta . .

Program is valid pursuant to the terms of the License Agreement, and we intend to vigorously enforce our right to terminate the TR-Beta Program under the License Agreement. In the event N ew |nves‘tmen‘ts since 2022 |_ | G A N D
that the License Agreement is deemed terminated, all licenses granted to Viking will be terminated, Ligand will have full rights to develop and commercialize the TR-Beta Program and Viking

will grant Ligand a license for existing IP and know-how controlled by Viking at a royalty rate of low single digits.



Pro Forma Royalty Portfolio -

Key Programs

From Ligand From XOMA
=capvaxive:  Kyprolis' Qarziba® wojemda g MIPLYFFA VABYSMO "
Coniugate Vaccine (carfizomib) feeo Dinutuximaks beta E}Eﬂ:ﬁ?ﬂ[ﬁfenlb) arimoclomol capsules faricimab-svoa injection 6 mg
25mg/mL for oral suspension
Ohtuvay
0 uvavre ‘, .
©FILSPARI i Y § zeisuumi «wopto DSUQY  DAREtoPLAY  @IXINTY
(Sparsentan) 5oy o me Iralugllﬂln?[n Suspension (berdazimer) topical gel, 10.3% (vﬂa"gqgaﬂl";veﬂ"zﬂn/ghosnhate) %“éfg”[‘%”n"msﬁg“@”a‘ Sildenafil Cream ecamninant)
Lasofoxifene QTORIN Rapamycin AVIM Therapy EFRSOdIegug U”f'ts.CT'fi\ed - Sera"g.'”'gh. .
LeonaBio Palvella Orchestra , ezolute nti- ossamer Bio/Chiesi
D-Fi Rilvegostomig Osavampator Mezagitamab
Castle Creek AstraZeneca Takeda/Takeda Partner Takeda
Soticlestat Bot/Bal Virtue SAB Ficlatuzumab Cetrelimab Ovaprene
Ovid Agenus Orchestra AVEO/LG Chem Johnson & Johnson Dare Bioscience
OHB-607 REC-488]
VK-2809* VK-0214* Oak Hill Bio/Chiesi Recursion
Viking Viking i i .
Vidutolimod Volixibat
Regeneron Takeda'

Note: List of programs shownis not exhaustive
1. Volixibatisin development by Mirum Pharmaceuticalsundera license with Takeda
*See footnoteonslide17

LIGAND




2026 Portfolio Product Catalysts

Clinical

@ Volixibat! Phase 2b registrationalreadout in
Jakeda primary sclerosing cholangitis

@ oalvello  Qtorinrapamycin positive Phase 3 resultsin
microcystic lymphatic malformations

@ palvellc Qtorinrapamycininitiation of Phase 2
clinically significant angiokeratomas

Qrchestra AVIM pivgtalstudy BACKBEAT enrollment
sioMed”  completion

@ palvell Qtorinrapamycin Initiation of Phase 3
~ cutaneousvenous malformations

@M Leona Lasofoxifene full Phase 3 trial enrollment

@ REzOLUTE®} ErsodetugPhase 3readoutin THI

@ Rilvegostomig Phase 1/2 readoutinlung
AstraZeneca

cancer

J

B From LGND Portfolio

1. Volixibat is in development by Mirum Pharmaceuticals under license from Takeda

Regulatory and Commercial

@ gFILSPARI NDA approval & commerciallaunchin FSGS

(Sparsentan) sesoo m

N

¢ NDA submission of efdoralprin alfa
sanofi §o)x0

@ pQ|\/@Hp NDA Submission of Qtorin Rapamycin for
~ Microcystic Lymphatic Malformations

Inhalation Suspension

@ ohtuvayre  \yance potential approval in China

ég FILSPAR' Chugai regulatory submissionin Japan

@ sojemda Marketing decision for Japan

@ J)MIPLYFFA Marketing decision for EMA

@ &J Recursion REC-4881regulatory guidance for
' registration pathway

N

J

From XOMA Portfolio

LIGAND




LIGAND
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