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Safe Harbor Statement and Disclaimers

This presentationincludes forward-looking statements. All statements containedin this presentation otherthan statements of historicalfacts, including statementsregarding future results of operations and financial position of
Ligand PharmaceuticalsIncorporated("we," "us" or "our"), our business strategy and plans, the preclinicaland clinical development of our partners' product candidates and our objectivesfor future operations, are forward-looking
statements. The words "anticipate," believe," "continue," "estimate," "expect," "intend," "may," "will" and similarexpressions are intended to identify forward-looking statements. We have based these forward-looking statements
largely on our current expectations and projections about future events and financial trends that we believe may affect our financial condition, results of operations, business strategy, our partners' clinical development, short-term
andlong-termbusiness operationsand objectives and financialneeds. These forward-looking statements are subject to anumber of risks, uncertaintiesand assumptions. Risks regarding our business are describedin detailin our
Securitiesand Exchange Commissionfilings, including in our AnnualReporton Form10-K for the yearended December 31,2023 and our QuarterlyReport on Form10-Q forthe quarterended June 30,2024, available at
www.sec.gov. Informationregarding partnered products and programs comes frominformation publicly released by our partners. Our trademarks, trade names and service marks referenced hereininclude Ligand, Captisoland
ZELSUVMI, aNovan product. Each othertrademark, trade name or service mark appearingin this presentationbelongs toits owner. Moreover, we operatein avery competitive and rapidly changing environment. New risks emerge
fromtimetotime.ltisnot possible forourmanagementto predictallrisks, nor canwe assess theimpact of allfactors on our business or the extentto which any factor, orcombination of factors, may cause actualresults to differ
materially from those containedin any forward-looking statementswe may make. Inlight of theserisks, uncertaintiesand assumptions, the future events and trends discussed in this presentationmay not occur and actual results
could differmateriallyand adversely fromthose anticipated orimpliedin the forward-looking statements.

The processforreconciliationbetweenthe non-GAAP adjusted financialnumbers presented onslides 12 and corresponding GAAP figuresis shownin the appendixto this presentation. However, otherthanwithrespecttototal
revenues, 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 inforecasting and quantifying
certainamounts thatare necessary for such reconciliation.

Readersare cautionednot to place undue reliance onthese forward-looking statements, which reflect our good faithbeliefs (or those of the indicated third parties)and speak only as of the date hereof. Aithoughwe believe that the
expectationsreflectedinthe forward-looking statementsare reasonable, we cannot guarantee future results, levels of activity, performance, achievements orevents and circumstances reflectedin the forward-looking statements
willoccur. We are under no duty toupdate any of these forward-looking statements afterthe date of this presentationto conform these statementsto actual results orrevised expectations, exceptasrequired by law. Unless
otherwiseindicated, all statementsincludedin this presentationare made as of the date hereof. You should, therefore, not rely on these forward-looking statements as representing our views as of any date subsequent to the date of
this presentation. Moreover, exceptasrequired by law, neitherwe norany otherpersonassumes responsibility for the accuracy and completeness of the forward-looking statements containedin this presentation. This cautionis
made under the safe harbor provisions of Section 21E of the Securities Exchange Act of 1934.

This presentationrelatingto Ligand PharmaceuticalsIncorporated(the “Company” or "Ligand") has been prepared solely forinformational purposes, andis to be maintainedin strict confidence. You may not disclose any information
containedhereinto any otherparties without the Company’s priorexpress written permission. The Company is not currently making any offerto sell, or soliciting any offer to buy, securities, and cannot accept any orders for securities
atthistime. Any such offering of securitieswillbe made only by the Company's effectiveregistration statement (including a prospectus) filed with the Securities and Exchange Commission.

This presentationshallnot constitute an offerto sell orasolicitation of an offerto buy securities oraninvitationorinducement to engage ininvestment activity nor shall there be any sale of securitiesin any jurisdictioninwhich such offer,
solicitationorsale would be unlawful priortoregistration or qualification of such securities under the securities law of any such jurisdiction.

This presentationcontains market dataandindustry statisticsand forecastsbased on studies and clinical trials sponsored by third parties, independent industry publications and other publicly available information. Although Ligand
believesthese sources arereliable, it does not guarantee the accuracy or completeness of thisinformationand has not verified this data.
LIGAND




Ligand: Biopharma’s Technology & Capital Partner

Biopharma royalty aggregator, focused oninvestingin highly differentiated late-clinical stage assets
and operating royalty-generating platform technologies

12 major commercial-stage royalty streams (e.g., Filspari, Kyprolis, Rylaze, Vaxneuvance)

Robust Commercial Royalty Generated $84 millionin royalty revenue in 2023 representing 64% of total revenue

Portfolio . . ,
2024 royalty revenue guidance of $100-$105 million, representing 22% growth
T Over 90 additional active programs with economic rights
Deep Pipeline , , ,
Royalty-generating platform technology with Captisol
Executing at Scale Robust business development and investment capabilities

Rapidly increasing level of investment activity with proprietary origination

High cash flow operating business: 40% net profit marginin 2023
Expense reductions and revenue growth driving increased operating profit

Well capitalized with over $200 million'in cash and investments and annual operating cash
Strong Balance Sheet generation runrate of over $100M

No debt, with access to $125 million (expandable to $175 million) through credit facility

Deep network of relationships and alliances across biopharma ecosystem
Premier investing and operating expertise

1. Cash and investment balance of $227 million as of June 30, 2024 LIGAND




Leadership Team

Differentiated Relationships & Biopharma Investment Experience

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

SENIORMANAGEMENT BUSINESS DEVELOPMENT CAPTISOLTEAM
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Ligand 12-Month Investment Activity

Transaction Type Amount Invested Date

Primrose Bio Spinout $15M Sep 2023

Novan / Pelthos M&A + Spinout $12M Sep 2023

Ovid Therapeutics Royalty Monetization $30M Oct 2023
Tolerance Therapeutics M&A $20M Nov 2023

Palvella Project Finance + Convertible Note $7.5M Dec 2023, Jul 2024
Agenus Project Finance + Royalty Monetization $75M May 2024
Ohtuvayre Inventors Royalty Monetization $17M Feb-Aug 2024
Apeiron Biologics M&A $100M July 2024

$277 million in capital invested across 12 transactions during the past 12 months

LIGAND




Looking Ahead To 2028

Expected Royalty Revenue CAGR>20%

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

5-yearroyaltyrevenue outlook onpaceto exceed 22%
CAGR previously shared at analystdayin December
2023

Existingcommercialprograms and late-stage pipeline
(“PharmTeam”)now supports Royalty Revenue CAGR of
18% (above the previous estimated 16% CAGR)

PharmTeamincludes Agenus’ BOT/BAL, Viking's VK-
2809, Palvella’'sPTX-022 and 15 othermidtolate-stage
programs

Operatingleverage gainedfromlean corporate cost
structureresultsinan expected adjusted EPS > $10 per
sharein2028

- 1. Sell-side consensus sales estimates used to arrive at royalty revenue from commercial programs.
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Recent Pipeline Partner Wins:

Travere’s Filspari, FDA Approved September 5,2024

Filspariis the first and only non-immunosuppressive and
dual acting, once daily treatment of IgA nephropathy

(IgAN)
$30

Received full FDA approval on September 5th, 2024 after $27.1
receiving accelerated approvalin February 2023

$25 . .
Received Conditional Marketing Authorization in Europe ég (I:p!,!;esmal::)ARl 619 8
$14.7

Filspari Quarterly Sales ($M)

in April 2024 o0 S g

Fisparifills a significant unmet need, as the estimated
300KIgAN patient populationinthe US and EU currently
have limited treatment options $10

KDIGO released draft guidelines on August 30, 2024, that
recommends Filspari as afoundational therapy for IgAN

$15

$8.0

$

ol

$3.0 $3.5

Ligand earns a 9% royalty on sales of Filspariand can $0
Q123 Q223 Q323 Q423 Ql24 Q224

become Ligand'slargest royalty stream by 2027*

LIGAND

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




Recent Pipeline Partner Wins:

Verona's Ohtuvayre, FDA Approved June 26,2024

Product Overview

Ohtuvayre s the firstinhaled product with a novel
mechanism of action available forthe maintenance
treatment of chronic obstructive pulmonary disease
(COPD)in adult patientsinmore than 20 years

Currently 8.6 million patients on chronic treatmentin the
US; over 50% of whom are dissatisfied with maximal
available treatment?

Veronais well capitalized and has the resources to
ensure a strong commercial launch

Ohtuvayreis also being developed as a potential
treatment in otherlarge markets, including asthma and
cystic fibrosis

Ligandreceives a ~3% royalty on global sales

~$6 million milestone earned on approval
~$14 million milestone on first commercial sale

1. Estimatesbasedonselected Verona research analyst product sales estimates.
2. VeronalQVIAEnsifentrine Market Research.

Ohtuvayre Expected Sales ($M)’
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+ Significant $10.5B US addressable market opportunity
for Ohtuvayre at launch

« Peak US annual sales estimated toreach ~$1.5B

LIGAND




Recent Pipeline Partner Wins:

Merck’s Capvaxive, FDA Approved June 17,2024

21-valent pneumococcalvaccine designed
specifically foradults and approvedinJune 2024 in
individuals 18 years of age and older

Intheirlatest Q22024 earnings call, Merck stated,
“Givenits compelling clinical profile, we expect that
Capvaxive willachieve a majority market shareinthe
adult setting”

ACIP unanimously recommended Capvaxive for all
adultsaged 65+ and adults aged 19-64 with
underlying conditionswho have notreceived a
previous vaccination

This ACIP recommendation matches that of PCV20

ACIPis expectedtorevisitrecommendationsforuse
of both Capvaxive and PCV20inalladultsages 50-
64 atits Octobermeeting

Capvaxive Analyst Projections ($M)

$1,500

$1,000

S>CAPVAXIVE"

Pneumococcal 21-valent
Conjugate Vaccine

$500

$0

2024 2025 2026 2027 2028 2029 2030

Estimated global peak sales of ~$1.5B

Ligand receives low single digit royalties on global sales

LIGAND




Apeiron Biologics - Investment Overview

Provides royalty rights to Qarziba, marketed by Recordati & commercially available in >35 countries
Immediately accretive to Ligand EPS by ~$1.00 per share on an annualized basis

High-risk pediatric neuroblastoma
Transaction Value $100M cash consideration upfront! Indication Approved by the EuropeanMedicines
Agency, preparing to file US BLA

Commercially available in >35 countries
Commercial Recordati Oncology franchise growth of
15-20% of global net sales Traction 23% H12023toH22024
2024 Qarziba growth outpacing
Recordati expectations

Qarziba Royalty
Rate

Expected equity like IRRreturn
TargetIRR commensurate with commercial Marketer
stagerisk

Recordati S.p.A., a publicly-listed global
pharmaceutical company

10 1. Ligand will also pay Apeiron shareholders additional consideration based on future commercial and regulatory eventsincluding up to $28Mif Qarziba royalties exceed certain predetermined thresholds by LIGAND
either 2030 or 2034 respectively.




Apeiron Meets Ligand’s Key Investment Criteria

Ligand’s Investment Criteria

Time to Cash Flow
(<4 years from approval)

Clinical Differentiation
(Data supports ability to address high

unmet & strong safety profile)

Exclusivity
(/+ years of market exclusivity)

Structural Alignment

(Competent counterparty with structural
alignment to Ligand)

Risk-Reward
(Superiorrisk-reward profile)

Apeiron’s Strategic Fit With Ligand’s Strategy and Portfolio

Qarziba approved and marketed outside of the US since 2017
Immediately accretive to Ligand EPS by approximately $1.00 on an annualized basis

Well-established rare pediatric oncology drug entrenched in EU treatment guidelines

Only approvedimmunotherapy for high-risk neuroblastoma that is marketed broadly across
Europe and many other parts of the world

IP protectionuntil atleast 2034

Qarzibais a key commercial product for Recordati, who specializes inrare diseases and has a
strong global presence (market capitalization of ~$11B and cash and cash equivalents of
~$320M)

Recordatiis actively pursuing new regions and indication expansion for Qarziba

Qarziba's established role in the treatment paradigm and motivation of a strong commercial
partnerin Recordatiprovide for an attractive risk profile with potential upside

LIGAND




Captisol Platform Technology CAPTISOL

A Ligand recHnoLoay

Most successful acquisition to date

. P : 19
Significantroyalty revenue generated across multiple programs FYCOMPA _ .
- a
Gross margin on Captisol material sales >60% MEKINISTPED - 7
o . = 16 Approved S:EELJ:E:J‘T DOCETAXEL E -
Minimal cash operating expense % Captisol Products I N 14%
2011 Cydex acquisition has yielded ROl of ~800% - CARNEXV_ | 13 &
9 BAXDELA 2a
% . n g
& EVOMELA, 100
Captisol addresses formulation solubility and § NOXAFIL . &
stability across multiple drug candidates g NExTERONE KYPROLIS ~ 7 B
. , 2 CERENIA - 6 2
An estimated 40% of small molecule drug candidates have low b2 5 0
ity ] 3 VFEND ABILIFY \ o
SOlUb|l|ty GEODON N 4 5
‘\\ 3 <
Captisol has a solid history of clinical and regulatory success, I I I 2 'é
i i iti 1
makingitwellpositionedforgrowth ... . -.anll I I U
: - : 59NIL3IFZIesgnwIworo20g o R g
Ligand continually focuses on quality, reliability, and customer 53888888833R22388388¢2¢888¢.¢8¢88
service s e -

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




Increased Financial Guidance On August 5,2024

2024

Latest Guidance

EZ\{::Ke $84M $90-95M $100 - 105M +$10M (11%)
(s::ggso' $28M $25-27M $25-27M _
Contract o
Revenue $19M $15-20M $15 - 25M +$2.5M (14%)
I_ ''''''''''''''''''''''''''' 1
Total I I
szae,ige $131M $130-142M 1 $140-157M +$12.5M (9%) +$17.5M (13%) i
1
1 1
|
Adjusted i ; ) . ] !
Core EPS! $4.06 $4.25-4.75 : $5.00-5.50 +$0.75(17%) +$1.19 (29%) i

Reflects Apeiron acquisition and milestone payments on approval of Ohtuvayre#

Does notinclude potential commercial and regulatory milestone payments from Recordatirelated to Qarziba

1. Excludes gains from short-terminvestments on the sale of Viking Therapeutics stock.

2. Calculated using midpoint of guidance range.
3. Calculated using 2023 YE figures vs 2024 updated FY guidance. LIGAND
4. Afurther $14M milestone payment is expected on first commercial sale of Ohtuvayre.




Portfolio Review

Commercial Portfolio, Pipeline Progress, & Operational Updates

LIGAND




Key Commercial Partnered Program Updates

| Marketer | Program __|Therapeutic Area Royalty Rate

AMGEN Kyprolis
& TRAVERE Filspari
Verona Pharma Ohtuvayre
( Jazz Pharmaceuticals Rylaze
t:i MERCK Vaxneuvance
€9 MERCK Capvaxive
Teriparatide
sanofi Tzield

Oncology

Nephrology

Pulmonology

Oncology

Infectious
Disease

Infectious
Disease

Endocrinology

Endocrinology

1.5%1t03%  Reported $377Min Q2’24 sales

EU approval received April 2024;

(¢)
% Reported $27.1Min Q224 sales
Approved Justunder 3%
Low . ,
Single Digit Reported $108Min Q2’24 sales
Low : ;
Single Digit Reported $189Min Q2’24 sales
Low Single Digit
Approved Q324 Launch
25710 40% Unit salesinline with prioryearrun
Gross Profit rate priory
Share
Lessthan1%  Reported $12Min Q2’24 sales

1- Sales figures for Amgen, Travere, Jazz, Merck and Sanofi obtained from Q2’24 earnings announcements.

Expected > $1.5Bin total 2024 global
sales

FullUS approvalreceived Sep 5,2024 ;
Potential to be Ligand’s largest royalty
stream

FDA Approved on June 26

European launch provides incremental
growth opportunity

Continued stronglaunchinto
pediatric market

Received Breakthrough Therapy
Designation, BLA Approved on June 17

Program holding volume share vs.
brand

Expected engagement with
regulators regarding potential
expansion to Stage 3 patients

LIGAND




Key Partnered Pipeline Programs

__Marketer | __Program | Therapeutic Area | _Phase | Royalty Rate

VN
Pelthos Zelsuvmi'!

Therapeutics

Pediatric & Adult Aboroved N/A Created Pelthos to accelerate Zelsuvmi
Infectious Disease PP commercialization. Launch expected early 2025

| KVNG Achieved secondary endpoints evaluating histologic
\/ HHHHH N . VK-2809 Hepatology Phase 2b 3.5%1t07.5% changes assessed by hepatic
biopsy after 52 weeks of treatment

Received breakthrough therapy designationin

- e _ (o) (o)
palvella PTX-022 RareDermatology ~ Phase3  8%109.8% November 2023, Phase 3 MLM Trial Initiation
. Agreement with FDA on Phase 3 dose reached
Y (o)
d senus Bot/Bal Oncology Phase 2 2.625% Encouraging early datain additional solid tumors
Ensifentrine Respiratory Phase 2 Justunder 3% / Additionalindication and formulations of
Verona Pharma ensifentrine in Phase 2 for potential expansion

Travereis conducting additional analyses of FSGS
& TRAVERE FILSPARI Nephrology Phase 3 9% data and plans tore-engage with the FDA laterin

2024




Appendix - Strategic Positioning and
Investment Process Overview

LIGAND




Ligand Strategic Differentiation

STRONG FINANCIALS

High-margin /high-growth strategy
Superior P&L, low op-ex with lean operations, high profits peremployee

Predictable and diversified growth

ADVANTAGEOUS STRATEGY

High Demand: Inefficient market with inexhaustible demand for capital

Superior Information: Extensive due diligence and information available under

LIGAND

confidentiality vs. public equity investing
I Flexible Structures: Customizedinvestment structures with non-dilutable interests
Exclusivity: Create vs. compete fordeals. Novel tactics/ structures enable high
volume of sourcing and high investment selectivity

Scalable: Only limitations to growth are executionand access to capital

EXPERIENCED TEAM

Trackrecord of accomplishments, building a diversified portfolio

LIGAND




Investment Tactics & Methods

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

Royalty Monetization _ Project Finance

Acquire existingroyalty |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




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

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
Subsequent focusinvolves contracting, seekingto protect Ligand from any contractualrisks

LIGAND




Benefits of Royalty Investing

What are biopharmaceutical royalties?

Royaltyisa 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
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