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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 expandits
portfolio with life sciences royalty opportunities; the timing of clinical and regulatory events of Ligand’s partners, including the timing of clinical and regulatory events of Ligand’s partners, including the
expected commercial launch of ZELSUVMI or any other product; 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 the anticipated benefits from the Apeiron transaction and current portfolio regarding the full-year 2024 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 otherrevenue projections and may not receive expectedrevenue; 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) in its or their internal or partnered pipeline(s) or receive regulatory approval and there may not be a market for the product(s) even if successfully developed and
approved; Ligand may notachieveitsrevenue guidancefor2024; Ligand faces competitionin acquiring royalties and locating suitable royalties to acquire; Ligand may not be able to create future revenues
and cash flows through 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 with respect to its 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 result in delays orinability 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 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 or invalidated; Ligand's partners may terminate or attempt to terminate any of its agreements or
development or commercialization of any of its products; Ligand and its partners may experience delays in the commencement, enrollment, 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 credit 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 or political event such as the U.S. 2024 presidential and congressional elections 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,
Captisoland ZELSUVMI,aNovanproduct. Eachothertrademark, trade name or service mark appearingin this presentationbelongstoits owner.

The process for reconciliation between the non-GAAP adjusted financial numbers and corresponding GAAP figures is usually shown in the quarterly earnings press release or the fiscal year annual report,
available at https://investor.ligand.com/news-and-events/press-releases/. However, otherthanwithrespect to totalrevenues, Ligand only provides financial guidance on an adjusted basis and does not
providereconciliations of suchforward-lookingadjusted measuresto GAAP due to the inherent difficulty inforecasting and quantifying certainamountsthat are necessary forsuchreconciliation.

All forward looking statements are qualified in their entirety by this cautionary statement, and Ligand undertakes no obligation to revise or update this presentation to reflect events or circumstances or
-adated third partyresearchnumbers occuring afterthe date hereof. This cautionis made underthe safe harborprovisions of Section 21E of the Securities Exchange Act of 1934. LIGAND




2024 Highlights

>

FINANCIAL

Strong financial performance

BUSINESS DEVELOPMENT

Highly productive, rigorous process

ROYALTY PORTFOLIO
Strong growthin2024

STRATEGIC DIFFERENTIATION

Financials, advantage, team

27% YTD revenue growth, 41% YTD adjusted EPS growth, 55% Q4’24 royalties growth over Q4'23
Generated > $100Min cash from operationsin 2024

Cash andinvestments of $256 million, no debt, >$400 millionin deployable capital with access to $125
million credit facility (expandable to $175 million)

Invested approximately $200 million over the last 12 months

Continuedrobust activity in business development pipeline

Pelthosincubation continues, expect partnering and commerciallaunchin Q2 of 2025

Portfolio todayincludes 12 major commercial stage royalty assets, key growth driversinclude:
» Ohtuvayre successfully launchedinlate Q3 and exceeded expectationsin Q4 2024
 Filspariexpectedto submit sSNDAIn FSGS by the end of Q12025

» Capvaxive approvedin Q2 and strong launch in the second half of 2024

» Zelsuvmiapprovalin 2024 with partnering and launch planning underway

Long-termroyalty revenue CAGR >22%
Inefficient market with inexhaustible demand for capital

Track record of accomplishments, building a diversified portfolio




Ligand 2022 To 2024 Comparison

Royalty Revenue $73 million $85 million $109 million

Cash OpEx $92 million $40 million $39 million
Adjusted EPS $2.44 $4.061 $5.741
Platforms Captisol, OmniAb, Pelican Captisol Captisol, NITRICIL

FTEs 170 352 422

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

strategy that has delivered profitable and compounding growth

1. Adjusted EPS excluding VKTX stock sales. A reconciliation of forward-looking non-GAAP core adjusted earnings per diluted share to the most directly comparable GAAP measure is not available without unreasonable effort, as certain items
cannot be reasonably predicted because of their high variability, complexity and low visibility. Specifically, non-cash adjustments that could be made for changes in contingent liabilities, changes in the market value of its investments in

public companies, share-based compensation expense and the effects of any discrete income taxitems, directly impact the calculation of our core adjusted earnings per diluted share.
Excludes Pelthos employees |_ | G A N D




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
| Flexible Structures: Customizedinvestment structures with non-dilutable interests
Exclusivity: Create vs. compete fordeals. Novel tactics / structures enable high
volume of sourcing and highinvestment selectivity

Scalable: Only limitations to growth are execution and access to capital

EXPERIENCED TEAM

Trackrecord of accomplishments, building a diversified portfolio

LIGAND




Looking Ahead to 2029

Expected Royalty Receipts CAGR 22% from 2024-2029

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

S300 I
Long-termroyaltyreceipt outlook on Ligand Expected Royalty Receipts ($M) Fure [T
pace tomeet orexceed 22% CAGR o i -
previously shared atanalyst dayin e - %
December2024 J

S200
Existingcommercial programs (13%) and arziba Zelsuvmi
late-stage pipeline ("PharmTeam”) (5%) s
supports Royalty Receipts CAGRof 18% e

Filspari - IgAN
Pharm Teamincludesrisk-adjusted o o | 13%
development stage programsincluding CAGR
Fi|spari for FSGS’ Verona’s Phase 2 Captisol Royalties - Kyprolis, Evomela, Nexterone
Ohtuvayre, Agenus’ BOT/BAL, Viking'sVK-  sso
2809, Palvella’sPTX-022 and othermidto _  Rylaze Teriparatide
late-stage programs . el AN ROy AItes=" axnewvance, Capvaxive, Preumosi
2023 2024 2025 2026 2027 2028 202~9

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




Investment Update

PaulHadden

LIGAND




Castle Creek Investment Overview

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

Transaction Value $50MLigandinvestment Indication Dystrophic Epidermolysis Bullosa (DEB)

Commercially validated, > $1B market
potential
Clinically validated COL7Al target
Value Proposition Potential to address difficult to 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 L CTEAND




FinancialUpdate

Tavo Espinoza

LIGAND




2024 & Q4 Financial Highlights

2024 Total Revenue

$167M

27% revenue growth

2024 Core Adjusted Diluted EPS

$5.74

41% growth over 2023*

Q4 2024 Royalties

$34.8M

55% increase vs Q4 2023

Cash & Investments*

$256M

>$400M in Deployable Capital
as of December 31, 2024

* Growth % excludes gains from Viking Therapeutics Stock sales and Pelthos operating expenses. Cash & Investmentsincludes $40Min VKTX stock as of 12/31/24 . See non-GAAP reconciliation in the

fourth quarter 2024 earnings pressre lease.

LIGAND




Q4’24 & Full Year Financial Performance

$ in millions, except for per share amounts (unaudited) Three Months Ended December 31, Year Ended December 31,

2024 2023 2024 2023 Total 2024 revenue increased 27%
Revenues:
Royalties $34.8 $22.5 $108.8 $85.0
Captisol 7.9 3.9 30.9 28.4 2024 royalties increased 28%
Contractrevenue 0.1 1.7 27.5 18.0 driven by growth in Fi|spari and
Totalrevenues 42.8 28.1 167.1 131.3 acquisition of Qarziba
Operating costs and expenses:
Cost of Captisol 2.8 1.6 1.1 10.5
Amortization of intangibles 8.3 8.3 33.0 33.7 Q4’24 royalties increased 55%
R&D Expense 4.4 55 21.4 24.5
G&AExpense 25.6 16.0 78.7 52.8
Fairvalue adjL.Jstments and financial assetimpairments 1.3 - 45.6 - Increase in G&A expenses driven by
Total Operating Expenses 52.4 31.5 189.7 121.5 h d t-related expenses
OperatingIncome (Loss) (9.6) (3.4) (22.6) 1.9 caacoun P ) ’
Gain(loss) fromshort-term of investments (23.9) 16.0 75.0 46.4 StOCk_based Compensatlon and
GAAP Net Income (Loss) from Cont. Ops (31.1) 18.2 (4.0) 53.8 Pelthos incubation costs
Non-GAAP NetIncome $25.2 $24.4 $156.0 $107.4
Core Non-GAAP Net Income $25.2 $18.6 $108.5 $71.7 2024 core adjusted diluted EPS
GAAP Diluted fromEPS ($1.64) $1.03 ($0.22) $3.03 increased 41% to $5.74
Non-GAAP Diluted EPS $1.27 $1.38 $8.25 $6.09
Core Non-GAAP Diluted EPS* $1.27 $1.05 $5.74 $4.06

*Excludes gains from sale of VKTX stock. See non-GAAP reconciliation in the fourth quarter 2024 earnings press release. LI G AND




Ligand 2025 Financial Guidance

2025 Financial
Guidance

Royalties $73M $85M $109M $135-140M
Core Captisol Sales+* $16M $28M $31M $35-40M
Contract Revenue $19M $18M $27M $10-20M
Total Core Revenue+ $108M $131M $167M $180-200M
Adjusted Core EPS™ $2.44 $4.06 $5.74 $6.00-6.25

*Excludes Covid-19 related Captisol salesin 2022
**Excludes gains from short-term investments on the sale of Viking Therapeutics stock.

LIGAND




Significant Non-Dilutive Financial Capacity

$256 million of cash, cash Cash and cash equivalents

equivalents and short- ($ inmillions)
terminvestments as of
December 31,2024

$125 million available
under credit facility
(expandable to $175M)

Financial capacity of
~$400 million with cash
onhand and expandable
credit facility*

Othersources of capital
include the debtand
equity marketsincluding
ATM with ~$65 million
remaining underthe

Cash, cash Royalty Receipts, Cash Opex Investments in Realized and  Proceeds from Cash, cash Revolver Credit Financial

existi ng prog ram equivalents Capitsol Sales, & Tax royalty assets unrealized gains ATM plan and equivalents and Facility capacity
and short-term Contract Payments on investments option short-term
investments Revenue and exercises investments
December 31, Other Income December 31,
2023 2024

*Credit facility expandable to $175 million LIGAND




Portfolio Update

Lauren Hay

LIGAND




. Commercial Portfolio

LIGAND




Qarziba Background

Qarziba®

Dinutuximab beta

Indication
Phase of Development
Investment Background

Royalty Rate

Recent Sales

*Recordatidiscloses sales of its Oncology franchise, which consists of Qarziba and one otherproduct. Qarziba specific sales are undisclosed LIGAND

RECORDATI
N

RARE DISEASES

High-risk neuroblastoma

Ex-US approvalMay 2017

Ligand acquired Apeiron Biologicsin July 2024 for ~$100M
andreceivedrights to Qarzibaroyalties

Tiered mid-teenroyalty

€227M 2024 Oncology franchise sales (13% growthvs. 2023)"

Recordatiincreased peak sales Oncology franchise guidance
from€250-300Mto €300-350M"




Qarziba Updates

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

Strong commercial partnerin Recordati Rare Disease

Recent News Key Upcoming Catalysts

June 2024: Qarzibareceives approvalin South Korea Mid-2025: Meeting with FDA on further analysis
and discussion of additional dataforBLAIn

July 2024: Recordati completed Type C meeting with relapsed/refractory setting

FDAregarding potential BLA path for Qarziba

2025: Continued hi '
Jan 2025: Potential expansion to Ewing sarcoma ontinuedgeographic expansion

LIGAND




Filspari Background

© FILSPARI

(sparsentan) B /400 mg
Indications

Phase of Development / Approval Date
Development Partners

Royalty Rate

Recent Sales

“» ®
ST
AN THERAPEUTICS

Primary Immunoglobulin ANephropathy (IgAN)
Focal Segmental Glomerulosclerosis (FSGS)

|IgAN: Full FDA approval September 2024
FSGS: sNDA submissionexpected Q125

Travere (US)
CSLVifor(EU, Australia, New Zealand)
Renalys (Japan, South Korea, Taiwan, Southeast Asia)

9%

~$50M Q42024 (40% growth from Q32024 sales of $35.6M)

LIGAND




Filspari Updates - IgAN

First and only non-immunosuppressive therapy approved for IgAN, arare kidney

disease that leads to diminished kidney filtering, proteinuria, and progressive kidney
functionloss

Product Value
Proposition

Recent News Key Upcoming Catalysts
CSL Viforlaunched Filsparifor the treatment of IgANin August 28, 2025: PDUFA date for potential
Germany, Austria and Switzerland and received modification to REMS liver monitoring
approvalforFilspariin the UK requirement
Renalys Pharma announced completion of patient 2025: Final KDIGO guidelines

enrollmentinits registrational Phase 3 clinical trial of
Filspariin|IgANin Japan

LIGAND




Ohtuvayre Background

Ohtuvayre
(ensifentring) tager,

Indication

Phase of Development
Investment Background

Development Partners
Royalty Rate

Recent Sales

Verona Pharma

Maintenance treatment of COPD

US approval June 2024

Ligand acquired Vernalisin 2018

Additional royalties acquired from Ohtuvayre inventorsin 2024 &
2025

Verona (US, EVU)
Nuance Pharma (Greater China)

3% royalty

~$36Min Q4 24 ($42M fullyear 2024)

CCiGano |




Ohtuvayre Updates

Firstinhaled product with novel mechanismin over 20 years for COPD
Addresses highunmet need for patients uncontrolled on current therapies

Product Value Blockbuster sales potential with ~8.6M maintenance treated COPD patients, 50% of whom
Proposition remain persistently symptomatic

Potential forindication expansionin non-cystic fibrosis bronchiectasis and a fixed-dose
combinationwitha LAMA

Recent News Key Upcoming Catalysts

Q32024: Veronalaunched Ohtuvayre with ~120 field 2025: Build on strong launch momentum

| ata WAC of $2,9 h
personnelata WAC of $2,950/mont 2025: Phase 3 trial results in China

Jan 2025: Ohtuvayre’s product specific J-code, J7601

became effective on January 1, 2025 Q3 2025:Expected initiation of Phase 2b trial with

a fixed dose combination of Ohtuvayre with
glycopyrrolate

LIGAND




Capvaxive Background

=S CAPVAXIVE"

Pneumococcal 21-valent
Conjugate Vaccine

Indication

Phase of Development / Approval Date
Investment Background

Royalty Rate

Recent Sales

€% MERCK

Pneumococcal prophylactic vaccine
Approved June 2024
Pfenex acquisition (Pelican)

Low single-digit

$50M Q424
$96Mfull-year2024

LIGAND




Capvaxive Updates

Capvaxive protects against strains that cause 84% of invasive pneumococcal

disease comparedto just 52% from other pneumococcal conjugate vaccines
Product Value

Proposition Merck expects Capvaxive will achieve majority market share in the adult setting

Estimated peak sales of ~$1B

Recent News Key Upcoming Catalysts
Oct2024: ACIP voted to expand the age-based Q2 2025: Final decision by the European
recommendations for Capvaxive to alladults 50+ Commission for marketing authorizationin

Jan 2025: Committee for Medicinal Products for Human the EU expected

Use (CHMP) of the European Medicines Agency (EMA)
recommended the approval of Capvaxive

Jan 2025: Q4 2024 sales of ~$50M and full-year2024
sales of $96M

LIGAND




Zelsuvmi Background

Zelsuvmi”
(berdazimer) topical gel, 10.3%

Indication

Phase of Development / Approval Date
Investment Background

Royalty Rate

Future Sales Estimate

P
Pelthos

Therapeutics

Molluscum contagiosum

Approved January 2024
Launch expected mid-2025

Novan special situationsinvestment
Low double-digit

Potential peak-year sales of $200M

LIGAND




ZelsuvmiUpdates

Molluscum contagiosum s a highly contagious skin disease with an annualincidence
Product Value inthe US of ~6 million patients, most of whom are children

Proposition Zelsuvmiis the first and only at-home treatment for molluscum that can be

administered by patients, parents, or other caregivers

Recent News Key Upcoming Catalysts

Jan 2024: FDA approval for the treatment of molluscum Mid-2025: Zelsuvmi product launchin the US
contagiosumin patients 1yearand older

2024: Launch preparations underway, including
manufacturing, supply, and key pre-commercial
activities

LIGAND




. Partnered Pipeline Assets

LIGAND




FilspariUpdates - FSGS

Approval of Filspariin FSGS could represent the first FDA approved treatment, an

important milestone for the FSGS community of approximately 30,000 addressable
patients

Product Value
Proposition

Recent News Key Upcoming Catalysts

Oct 2024: Ligand attended the PARASOL workshop with Q12025: Planned submission of FSGS sNDA
the FDA. PARASOL has examined 26 global FSGS

databases, worked with regulators, scientists, and the
patient community to propose evidence for proteinuria
as anendpoint for FSGS

H2 2025: Potential for FSGS approval if
granted Priority Review from FDA

Feb 2025: Travere held a positive Type C meeting with the
FDAto discuss aregulatory pathway for FILSPARIin FSGS,
facilitating sSNDA submission with existing clinical data

LIGAND




Additional Pipeline Updates

Bot / Bal (Agenus)
Jan 2025: Agenus presented datain several colorectal cancer treatment settings at the ASCO-GIl conference

Efforts to secure a strategic partnership for Bot / Bal development are ongoing

QTORIN Rapamycin (Palvella)

Nov 2024: First patient dosed in Phase 3 trial of QTORIN rapamycin for the treatment of microcystic lymphatic
malformations

Jan 2025: First patients dosed in TOIVA, a multicenter, Phase 2 trial to evaluate QTORIN rapamycin for the
treatment of cutaneous venous malformations

Soticlestat (Takeda)
Jan2025: Takeda announced discontinuation of the soticlestat programin both Dravet syndrome and Lennox-
Gastaut syndrome

Takeda has not disclosed whether they will seek another partner for the program. If soticlestat is out-licensed
from Takeda, Ligand would retainits royalty rights




LIGAND
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