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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, including the expected commercial launch of ZELSUVMI and any other product; the timing of the initiation or completion of preclinical studies and clinical trials by
Ligand andits partners; the timing of product launches by Ligand orits partners; and guidance regarding projected 2025 financial results. Actual events orresults may differ from Ligand's expectations due torisks and
uncertainties inherentin 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 notreceive 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)initsinternal 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; 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 Captisol and 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 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 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 other failures in telecommunications orinformation technology systems could resultininformation theft, data corruption and significant disruption to
Ligand’s business operations; Ligand’'s partners may terminate any of its agreements or 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 with integrating acquisitions with Ligand’s existing businesses; the timing and likelihood of closing the merger between Pelthos and Channel; 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.gov. Information regarding partnered products and programs comes from information publicly released by our partners. Our trademarks,
trade names and service marks referencedhereininclude Ligand, Captisol, NITRICILand ZELSUVMI. Each othertrademark, trade name or service mark appearing in this presentation belongs toits 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 quarterly earnings press release or the
fiscal year annual report, available at https://investor.ligand.com/news-and-events/press-releases/. However, other than with respect to total revenues, Ligand only provides financial guidance on an adjusted basis
and does not provide reconciliations of such forward-looking adjusted measures to GAAP due to the inherent difficulty in forecasting and quantifying certainamounts that are necessary for suchreconciliation.

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.




2025 Highlights
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— FINANCIAL 46% Q125 revenue growth over Q1'24,11% Q1'25 adjusted EPS' growth over Q1'24

Strong financial performance Cash and investments of $209 million, no debt, >$400 millionin deployable capital with access to
$125 million credit facility (expandable to $200 million)

Invested ~ $250 million over the last 15 months across 10 transactions, including recent investment

BUSINESS DEVELOPMENT in Castle Creek Bio’s Phase 3 D-Fiasset

©
ﬂ’?} Highly productive, rigorous process Strategic Pelthos mergerannouncedto finance and accelerate the commercial launch of Zelsuvmi;
Ligand entitled 13% worldwide royalty on net sales

Portfolio today includes 12 major commercial stage royalty assets, Key growth driversinclude:
™ ROYALTY PORTFOLIO Ohtuvayrereportednet sales of $71IMin Q1'25; Verona analysts increased peak sales
ﬂ Significant Growth in 2025 Filspari sSNDA submissionin FSGS; REMS modification PDUFA target action date of August 28,2025
Capvaxive reportednet sales of $107Min Q1’ 25; nearly double consensus estimates
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Long-termroyalty revenue CAGR >22%

D/.ID.I] S_TRATEGIC DIFFERENTIATION Inefficient market withinexhaustible demand for capital
Financials, advantage, team

Track record of accomplishments, building a diversified portfolio

. Adjusted EPS represents a non-GAAP measure. See our Q125 earnings release for areconciliation to the corresponding GAAP measure LIGAND




Q1 2025 Investment Activity

Record setting quarter of
80+ Investments Reviewed . Origination. Ourexperienced
teamis quick tofocus on
highest value opportunities

. 38 active investment opportunities under
38 Under ReVIeW ® review; evenbalance between accretive

and pre-approval investments

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

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
| 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

$300

Long-termroyalty receipt outlook on Ligand Expected Royalty Receipts ($M) | 4%
pacetomeet orexceed 22% CAGR iwvestmanss SR
previously shared at analyst dayin $250 L
December2024 Pharm Team CAGR

$200

Existing commercial programs (13%) and
late-stage pipeline ("PharmTeam”) (5%)
supports Royalty Receipts CAGR of 18% $150

. Zelsuvmi
Qarziba

Ohtuvayre

Pharm Teamincludesrisk-adjusted Filspari - IgAN

$100 - 13%

development stage programsincluding CAGR
F”Spari for FSGS, Verona,s Phase 2 Captisol Royalties - Kyprolis, Evomela, Nexterone
Ohtuvayre, Agenus’ BOT/BAL, Viking's 0
VK-2809, Palvella’s PTX-022 and other -
midto late-stage programs Pelican Royalties - /SR
50 Vaxneuvance, Capvaxive, Pneumosil
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

Rich Baxter

LIGAND




Pelthos Transaction Overview

Enables the combined company to focus on accelerating the launch of ZELSUVMI™ in the U.S.
Investment proceeds will be used to fund launch preparation efforts and company operations

Transaction Highlights

Mergerwith Channel Therapeutics, which willbe renamed Pelthos Therapeutics and will trade
onthe NYSE American exchange under the ticker “PTHS”

$50Mtotal
Additional Investment $18M from Ligand
$32Mfrominvestor group led by Murchinson

Ligand will own approximately 55% of the combined company
Equity Ownership The investor group (excluding Ligand) will own approximately 37%
Channel shareholders will own approximately 7%

Transaction Structure

Royalty Rate Ligand entitled to 13% royalty on ZELSUVMI™sales

Closing Timeline Expectedto closein summer2025

Additional Structural Pelthos will alsoretain Channel’s existing NaV 1.7 development programs for the treatment of
Considerations various types of chronic pain, acute and chronic eye pain, and post-surgical nerve blocks

LIGAND




Zelsuvmi™ |s the First and Only At-Home Treatment for MC That
Offers aFirst-Line Efficacious and Safe Treatment Option

Zelsuvmi™ Vision

Zelsuvmi™ is the first and only at-home treatment that could revolutionize how
MCis treated today for patients greaterthan1yearold

Ve

First product to be

FDA-approved Safely reduces lesion count -
L L ; o administered from the
treatment for MC minimizing pain or scarring convenience of home
Approved by the FDAn Reduceslesion counts froman The first and only at-home,
January 2024 with anticipated average of 20to <1in43.5% of practical treatment option that can
launchin summer2025 patients within 12 weeks, withno be applied by patients or caregivers,
keloid or hypertrophic scarring' reducing the need forin-office visits

- 1) Browning JC et al. Efficacy and Safety of Topical Nitric Oxide-Releasing Berdazimer Gelin Patients With Molluscum Contagiosum: A Phase 3 Randomized Clinical Trial. JAMA Dermatol. 2022 Aug 1;158(8):871-878. |_ | G A N D




Significant Updates Since Ligand’s Acquisitionin Fall 2023

RN

‘! Zelsuvmi”
(

berdazimer) topical gel, 10.3%

-

FDA Approval for Zelsuvmi™

Firstand only product approved by FDA for MC
infectionsforuse athome by patients/
caregiversratherthanby medical
professionalsin multiple visits to an office or
othermedical setting

FDA approvalin January 2024 validates nitric
oxide technology platform aftercompletion of
Phase 3 randomized clinical studies
representing the largestinterventional study
cohort of patients afflicted withMC

Manufacturing and supply chain validated with
production of initialbatchesin Q32024

New Chemical Entity exclusivity with Orange
Book listed patentsthrough2035 aswell as
significantmanufacturingIP, trade secret and
know-how barriers to competitive entry

RN
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Ligand Investment

Established Pelthos as a wholly-owned
subsidiary of Ligandin April 2024

Hired seasoned U.S. pharmaceutical execsto
lead Pelthos throughits next chapter

Recruited two well known, highly experienced,
public company specialty pharma CEOs to
Pelthos’ Board of Directors to help steerthe
direction of the business

Executedkey pre-launchcommercialization
activitiesincluding pediatric, pediatric
dermatology and dermatology advisory
boards, payerresearch, marketaccess, pricing
and discounting strategyresearch, ICD-10
forecast, distribution contracts andrecruiting
of commercial teamleadership

Commercial Launch Strategy

Well-positioned to be first line therapy treating
apersistentand highly contagiousinfection
afflicting millions of children eachyear

50 salesreps achievereach andfrequency
targetsnecessarytorealize Zelsuvmimarket
opportunity

Upside notincludedin Pelthos’ forecast:

— MC prevalence:16.7 million, incidence: 6
million annually, primarily children, creates
significantnon-personal promotion
opportunities

— MC afflicts HIV /immunocompromised
patients

— ROW markets canbereadily accessedvia
anaggressivelicensing strategy

LIGAND




Pelthos Commercial Leadership

Pelthos’ management and board has extensive experience successfully commercializing
products to both pediatricians and dermatologists

Management Team and Board Members with Extensive Commercial Experience

Scott Plesha

Chief Executive Officer,
Board Member

Industry Experience: 30+

Sai Rangarao

SVP, Sales, Marketing &
Commercial Operations
Industry Experience: 18+

Peter Greenleaf
Board Director
Industry Experience: 30+

Matt Pauls

Board Director
Industry Experience: 30+

Priortojoining Pelthos, Mr. Plesha was President and Chief Commercial Officerat BioDelivery Sciences
(BDSI) untilit was acquired by Collegium Pharmaceuticalin 2022

Under Mr. Plesha’s leadership, BDSI sales grew from $5 million to $160 million
He previously served as Senior Vice President of Gastrointestinal Sales at Salix Pharmaceuticals

Mr. Rangarao has more than 18 years of experience leading, launching, and marketing large and highly
differentiated pharmaceutical products, including Otezla®, the only approved oral systemic therapy with a
broadindication

Priorto joining Pelthos, Mr. Rangarao was Vice President of Marketing at Collegium Pharmaceutical, where
he led marketing for the full product portfolio and Neurology sales

Chief Executive Officerand member of the Board of Directors of Aurinia

Previous CEO of CerecorPharmaceuticals, Inc. (now Avalo Therapeutics, Inc.), Sucampo Pharmaceuticals,
Inc. and Histogenics Corporation

Has served on multiple public and private boards (Valenza Bio, Antares Pharma Inc, etc.)

Chairof the Board of Directors and CEO of Savara since 2020
Board of Directors of Amplo Biotechnology and Soleno Therapeutics

Presidentand CEO and a member of the Board of Directors of Strongbridge Biopharma, a company he
took public vialPO on the NASDAQ
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FinancialUpdate

Tavo Espinoza
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Q125 Financial Highlights

Q12025 Total Revenue Q12025 Royalties

$45.3M $27.5M

2025 Full Year Guidance $180-$200M 44% increase vs Q12024

Q12025 Adjusted EPS! Cash & Investments?

$1.33 $209M

2025 Full Year Guidance $6.00-$6.252 >$400M in Deployable Capital

as of March 31, 2025
1. Adjusted EPSrepresents a non-GAAP measure. See our Q125 earnings release for areconciliation to the corresponding GAAP measure.

Areconciliation of forward-looking non-GAAP adjusted EPS 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 investments in public companies,
share-based compensation expense and the effects of any discrete income tax items, directly impact the calculation of our adjusted EPS.

Growth % excludes gains from Viking Therapeutics Stock sales and Pelthos operating expenses. Cash & Investments includes $24Min VKTX stock as of 3/31/2025 . See non-GAAP reconciliation in the first quarter
2025 earnings pressrelease.

LIGAND




Q1’25 Financial Performance

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

2025 2024
Revenues:
Royalties $27.5 $19.1 Q1’25 royalty revenue grew 44%
Captisol 15:5 9.2 driven by Filspari,
Contractrevenue 4.4 2.7 : :
Total revenuos 453 210 Ohtuvayre,Capvaxive and Qarziba
Operating costs and expenses:
CostofCaptisol 4.9 2.9 Increase in Captisol material sales
Amortization of intangibles 8.3 8.2 drivenin part by Gilead’s Veklur
R&D Expense 50.1 6.0 e y Y
G&AExpense 18.8 11.0
Fairvalue adjustments and financial assetimpairments (0.4) - Increase in R&D expense duetoa
Total Operating Expenses 81.5 28.0 $44M t h it d
OperatingIncome (Loss) (36.2) 3.0 ' one-limecC arg'e assoclate
Gain (loss) fromshort-term of investments (12.4) 110.8 with the Castle Creek Investment,
GAAP NetIncome (Loss) from Cont. Ops (42.5) 86.1 as funds are earmarked to fund their
Core Adjusted Net Income "2 $26.6 $21.8
CAAPDIlutedEPS ($$2-21) §4-75 Q12025 core adjusted diluted EPS'
Adjusted Diluted EPS 1.33 3.84 . o
Core Adjusted Diluted EPS 2 $1.33 $1.20 increased 11% to $] 33

1. Representsanon-GAAP financial measure. See our Q125 earnings release for a reconciliation to the corresponding GAAP measure.
2. Excludes gains fromsale of VKTX stockin 2024. See also non-GAAP reconciliation in the first quarter 2025 earnings press release LIGAND




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 $6.00-6.253

1. Excludes Covid-19 related Captisol salesin 2022.

2. Excludes gains from short-terminvestments on the sale of Viking Therapeutics stock. Actual historical Adjusted Core EPS represents a non-GAAP measure. See our Q125 earnings release for areconciliation to the
corresponding GAAP measure.

3. Areconciliation of forward-looking non-GAAP adjusted core EPS to the most directly comparable GAAP measure is not available without unreasonable effort, as certainitems 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 investmentsin public
companies, share-based compensation expense and the effects of any discrete income taxitems, directly impact the calculation of our adjusted core EPS.

LIGAND
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