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SAFE HARBOR STATEMENT
The following presentation contains forward -looking statements by Ligand and its partners that involve risks and uncertainties and reflect Ligand's 
and itõs partnersõ judgment as of the date of this presentation. Words such as òplans,ó òbelieves,ó òexpects,ó òprojects,ó òcould,ó òanticipates,ó and òwill,ó 
and similar expressions, are intended to identify forward-looking statements. These forward-looking statements include, without limitation, financial 
projections and outlook, remdesivir projections, expectations regarding research and development programs, potential uses of capital, the timing of 
the initiation or compilation of preclinical studies and clinical trials by Ligand and its partners, and expectations regardi ng product approvals and 
launches by Ligand or its partners and the timing thereof. Actual events or results may differ from Ligandõs expectations dueto risks and uncertainties 
inherit in Ligandõs business, including: [Ligand may be unable to successfully integrate operations from acquired businesses,including Pfenex, or may 
face other difficulties as a result of acquisitions such as strain on operational resources]; additional disruptions to Ligandõsor its partnersõ business as 
a result of the COVID 19 pandemic; the risk that the closing conditions of the transaction to divest the Vernalisbusiness may not be satisfied; Ligand 
has wide discretion on its use of capital and may choose not to engage in any share repurchases, declare any dividends or pursue acquisitions or 
internal develop programs; Ligand may not achieve its guidance in 2020 or thereafter; Kyprolis®, EVOMELA® and ZulressoË may not perform as 
expected; Ligand relies on collaborative partners for milestone and royalty payments, royalties, materials revenue, contract payments and other 
revenue projections; the possibility that Ligand's and its partnersõ drug candidates might not be proved to be safe and efficacious and uncertainty 
regarding the commercial performance of Ligand's and/or its partnersõ products; and other risks and uncertainties described in its public filings with 
the Securities and Exchange Commission, available at www.sec.gov. Additional risks may apply to forward-looking statements made in this 
presentation. Information regarding partnered products and programs comes from information publicly released by our partners. This presentation 
describes the typical roles and responsibilities of Ligand and our partners and is not intended to be a complete description in all cases. Our 
trademarks, trade names and service marks referenced herein include Ligand, Captisol, OmniAb, OmniChicken, OmniRat, OmniMouse, OmniFlic, 
OmniClic and OmniTaur . Each other trademark, trade name or service mark appearing in this presentation belongs to its owner. 

The process for reconciliation between the non-GAAP adjusted financial numbers presented on slides 103 through 109 and the corresponding GAAP 
figures is shown in the Q4õ19 and Q2õ20 press releases available at https://investor.ligand.com/press releases. However, other than with respect to 
total 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 in forecasting and quantifying certain amounts that are necessary for such reconciliation.

Ligand disclaims responsibility for any statement by a person other than its employees and the views expressed by persons other than Ligand 
employees do not necessarily reflect the views of Ligand.  

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. 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 up date third party 
research numbers after the date hereof. This caution is made under the safe harbor provisions of Section 21E of the Securities Exchange Act of 1934.
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AGENDA

Business Overview 11:00 a.m. ð11:20 a.m. John Higgins, CEO

Technologies, OmniAb and Internal R&D 11:20 a.m. ð11:35 a.m. Matt Foehr, President and COO

Captisol Updates 11:35 a.m. ð11:40 a.m.
Vince Antle, PhD, SVP Technical 

Operations and Quality Assurance

Remdesivir and the Role of Captisol 11:40 a.m. ð11:50 a.m.
Monica Tijerina, PhD, Executive 

Director, Formulations and Process 

Development - Gilead Sciences

COVID-19 Treatment Landscape and 

Guidelines
11:50 a.m. ð12:10 p.m.

Matt Davis, PharmD, Infectious 

Diseases Clinical Pharmacist -

UCLA Ronald Reagan Medical 

Center

Protein Expression Business Review 12:10 p.m. ð12:30 p.m.
Patrick Lucy, SVP and CBO Protein 

Expression Business

Financial Overview and Outlook 12:30 p.m. ð12:45 p.m. Matt Korenberg, CFO 

Q&A

Eastern Time
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John Higgins
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BUSINESS OVERVIEW
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ABOUT LIGAND

INNOVATION
DRIVING
VALUE

PEOPLE & 

INNOVATION

TECHNOLOGY

PARTNERS FINANCIALS

Medical research and technology 

company discovering medicines, 

improving safety and reducing 

manufacturing costs

Superior support and 

engagement with pharmaceutical 

partners for a wide range of 

medical and health needs

Robust platform of 

discovery tools and 

technologies needed to 

solve industry challenges

High growth and strong cash 

flows; projected 60% revenue 

growth and 57% earnings 

growth in 2020 over 2019, 

continued strong outlook
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LIGAND ADDS VALUE . . .
. . . JUST ASK OUR 130 PARTNERS

Ligandõs technology 

and R&D support 

entitles us to share 

in revenue of 

partners through 

royalties

Discover medicines

Improve safety

Reduce costs

Our research and technology help partnersê 
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Kyprolis JZP-458 Sparsentan Parempanel IV

IMVT-1401 Teriparatide Ensifentrine Teclistamab

Evomela Veklury Pevonedistat Zimberelimab

PTX-022 Sugemalimab V114 Pneumosil

SELECT PARTNERS
VALUABLE LICENSE AGREEMENTS AND PARTNERSHIPS
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OmniAb Captisol

Protein
Expression

Ion Channel

158 employees 

58 with PhDs

LIGANDõS OPERATIONS

4 U.S. sites where major 

R&D platforms operate

Recent R&D expansion 

to support the OmniAb

and Captisol businesses

Company headquarters 

changing to Bay Area 

(Emeryville) in 2021

Company footprint has evolved over past year with 

4 U.S. acquisitions and investment in the business
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Protein Expression

Captisol

OmniAb

Ion Channels

Internal R&D Investment

Partners Manage

All Elements

of Commercializing

DevelopmentDiscovery Manufacturing Commercialization

LIGANDõS CORE TECHNOLOGIES 
PLATFORMS DRIVE VALUE FROM DISCOVERY THROUGH MANUFACTURING
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ACCELERATING 
GROWTH
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THREE-YEAR OUTLOOK FOR THE YEAR 2023

ÅThree core segments of 

revenue

ÅAll projected to grow 

meaningfully over next few 

years on modest cost 

structure

ÅForecast for significantly 

increasing operating cash 

flow 2020 2023
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STRONG GROWTH 
DRIVEN BY ROYALTY 
REVENUE



13

$33M

Does not assume any sparsentanroyalties or TE rating for teriparatide: that would be expected upside to this outlook.

FINANCIAL OUTLOOK: ROYALTY REVENUE 
LIGAND FORECASTS ROYALTY REVENUE WILL TRIPLE OVER NEXT THREE YEARS

$95M

2020

~$33M

~$12M

~$17M

Existing 

products

New 

approvals

Pfenex 

products
~1/3 from

Pfenex 

2023

~2/3 Core

Ligand

Royalties
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STRONGEST PIPELINE 
IN COMPANYõS 
HISTORY
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PARTNERED PIPELINE
BROAD PORTFOLIO WITH OVER 130 DIFFERENT PARTNERS

Acquired platform 

October 2020

First approvals 

expected in 2021

More deals this 

year than any other

PROPRIETARY 

COMPOUNDS / OTHER

PROTEIN EXPRESSION
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Q4 2020 2021
5 Potential Approvals for Major Programs

PTX-022

Pivotal data

Erwinia asparaginase

Approval

V114

Approval

Sparsentan

Phase 3 data

Pevonedistat

Phase 3 data

Zimberelimab

NMPA approval

Teriparatide

TE approval

Ensifentrine

Phase 3 data

Sugemalimab

NMPA approval

IMVT -1401

Phase 2 data

Based on clinicaltrials.gov or partner disclosures

MOST SUBSTANTIAL CALENDAR OF LATE-STAGE 
EVENTS IN LIGANDõS HISTORY
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INVESTING IN OUR 
FUTURE TO DRIVE 
GROWTH
- Internal R&D investment 

- Technology acquisitions

- Tuck-in M&A

- Transformative M&A
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OVER $2 BILLION 
DEPLOYED

- Return of capital to shareholders

- M&A
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GROWING ESG INITIATIVES  

ÅAt Ligand we strive to be good citizens of the communities where we do business 
and we take our Environmental, Social and Governance responsibilities seriously

Committed to regular ESG reporting and disclosure; annual report and additional 
materials available on corporate website

Committed to diversity, safety and well-being of our team; engaged in community programs

Diverse Board of Directors; all directors, aside from CEO, independent including the Chairman; 

transparencywith stakeholders 

Internal and community efforts on recycling, water conservation, reduced emissions 

Environmental

Social

Governance 
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John Kozarich, PhD 
Chairman

Merck Research Executive 

CEO, ActivX Biosciences 

Alkermes, Chemistry Professor 

Todd Davis

Biotech / Restructuring CEO, 
BenuviaTherapeutics 

Private Equity Executive

Biopharmaceutical Board Member

Stephen Sabba, MD

Institutional Investor

BioTechFund Manager

Gastroenterologist

Jason Aryeh

Life-Sciences Fund Manager

Biotech Advisor and Board 
Member

John LaMattina, PhD

Former President of 
Research, Pfizer, Inc.

Biotech Advisor and Board 
Member

Sunil Patel

Public & Private Biotech Executive 

Past companies include: Abgenix, 
Gilead, BiParand OncoMed

Protein/mAb Researcher

Nancy Gray, PhD

CEO, Gordon Research 
Conferences

Executive at American 
Chemical Society and
Researcher at Exxon

Sarah Boyce 

CEO, Avidity Biosciences

Past companies include: 
AkceaTherapeutics, Ionis 

Pharmaceuticals, Forest Labs

LIGAND INDEPENDENT DIRECTORS


