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Forward Looking Statements

Under the safe harbor provisions of the U.S. Private Securities Litigation Reform Act of 1995, the company cautions investors that any forward-
looking statements or projections made by the company are subject to risks and uncertainties that may cause actual results to differ materially from
the forward-looking statements or projections.

Examples of forward-looking statements in this presentation include statements relating to the c o mp a bugidess plans and objectives, including
financial and operating results, potential partnering transactions and sales targets, the ¢ 0 mp a megufatry strategies and timing and results of
clinical studies, the potential benefits and mechanisms of action of the ¢ o0 mp a prpduc and product candidates (including their potential as
components of combination therapies).

The ¢ 0 mp a Mogwéard-looking statements are based on the estimates and assumptions of management as of the date of this presentation and
are subject to risks and uncertainties that may cause the actual results to be materially different than those projected, such as risks related to
delays or difficulties in commencing or completing clinical studies, the potential that results from clinical or non-clinical studies indicate product
candidates are unsafe or ineffective (including when our product candidates are studied in combination with other compounds), delays or failure to
achieve and maintain regulatory approvals for product candidates, risks of collaborating with third parties to discover, develop and commercialize
products, risks associated with establishing and maintaining sales, marketing and distribution capabilities.

Other risks affecting the company are described under the heading i Ri B&c t and ®léewhere in the ¢ o mp a rrgrrd $0-Q filed with the
Securities and Exchange Commission (SEC) on November 8, 2018, and other periodic reports filed with the SEC.
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Insight and Innovation Drive Long-term Growth

Strong capital position

K Healthy cash balance?

K TRELEGY ELLIPTA royalties?

K YUPELRI commercial launch in COPD

Focus on discovering transformational medicines

K Unique application of organ-selective expertise to biologically compelling targets

K Pursue medicines that deliver value to payers, patientsand HCP 6 s, a ntd-reglicate flesign ecHaracteristics

Proven development expertise to deliver innovation

K Leverage preclinical data and translational science expertise to design clinical studies that provide insights and maximize value
of early programs; integrated approach accelerates time to pivotal studies

K Partnerships to complement and expand existing expertise

K Established commercial infrastructure surrounds value proposition

Theravance NK 1 Pro forma cash of approximately $570M excluding expected 4Q18 loss.
Biopha rma ]K 2 TBPH holds 85% economic interest in upward-tiering royalty stream of 6.5% i 10% payable by GSK (net of TRC LLC expenses paid and the amount of cash, if any, expected to be used by TRC pursuant to the TRC LLC Agreement over the next four

fiscal quarters).
Medicines That Make a Difference’ COPD: chronic obstructive pulmonary disease




Organ-selectivity Represents Differentiated Approach ,
Al MED TO EXPAND THERAPEUTI CANDNDERFBEALZY

Conventional Theravance Biopharma
Oral Compound Organ-selective Compound
Permeability
Solubility
Bioavailability
Systemic clearance

Tissue : plasma ratio

DOSE-LIMITING
DOSE-LIMITING SAFETY
SAFETY

EFFECTIVE

lllustrated example: lung selectivity

NON-EFFECTIVE
NON-EFFECTIVE
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Strategic Focus with Inflection Points Near- and Long-term

YUPELRI™ (LAMA) Ampreloxetine (NRI) TD-1473 (JAKI)

LAUNCH UNDERWAY Pivotal Phase 3 program in Phase2 study in Crohn
symptomatic nOH underway disease underway and initiating
Approved by FDA as first once-daily pivotal Phase 2b/3 study in
nebulized LAMA for treatment of Durable improvements in symptoms ulcerative colitis
COPD observed in Phase 2 four-week

results in nOH

Partnered with Mylan Partnered with Janssen

K  Differentiated organ-selective projects advancing to clinical development

K Economic interest in TRELEGY ELLIPTA serves as an important strategic asset?

I Strong launch following approvals in US and EU in late 2017

YUPELRI™, ampreloxetine, and TD-1473 each internally discovered and developed by R&D engine which
serves as important driver of long term value

TheravanC93 NK 1 TBPH holds 85% economic interest in upward-tiering royalty stream of 6.5% i 10% payable by GSK (net of TRC LLC expenses paid and the amount of cash, if any, expected to be used by TRC pursuant to the TRC LLC Agreement over the next four

. fiscal quarters).
Blopha rma ]K YUPELRI™ (revefenacin) inhalation solution. Approved for the maintenance treatment of patients with COPD. NRI: norepinephrine reuptake inhibitor. LAMA: long-acting muscarinic antagonist.
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Economic Interest

GS KO s -appib¥ed TRELEGY ELLIPTA (FF/UI\/IEC/VI)
First and only once-daily single inhaler triple therapy

(- — _\




GSKOs TRELEGY ELLI P TlAajectors6t r o n
FIRST AND ONLY ONCE-DAILY SINGLE INHALER TRIPLE THERAPY

Economic interest in TRELEGY ELLIPTA Strongest US ELLIPTA launch to date
K Upward-tiering royalty of approximately 5.5% - 8.5% of worldwide net sales? 80,000 1 TRELEGY
70,000 -
K Passive economic interest; no product cost obligations 60.000
K Impressive progress following first approvals in late-2017 % 50,000 -
oS
Available in 26 markets; additional approvals expected in 2019 > 40,000 1
X
X 30,000 -
Filed in China and Japan =
, 20,000 -
. Phase 3 asthma study to complete in early 2019 10,000 4

Recenthnot e transaction augments finanoiflzaglggsétifergg'otl'lhl'zint

- . — Month Post Launch
K Non-dilutive private placement of $250 million of 9% non-r e cour se not|e s

ANORO ARNUITY
K Payable by economic interest in TRELEGY ELLIPTA BREO INCRUSE
T 75% of royalties to debt repayment until repaid Launched in US in November 2017.

T 25% of royalties to the Company
Source: GSK; IQVIA NPA vveekly_TRx data. This information is an estim_ate deri\_/ed
K | mmedi ate cash infusion with retained [B%000N. Esaver: PRELEGY EL
CommerCial Iifespan ’ p r m) Supmrd kEy Strategic prioritieS all rights, including rights of copying, distribution and republication.

Theravancei NK TRELEGY ELLIPTA is FF/UMEC/VI or fluticasone furoate/umeclidinium/vilanterol; comprised of ICS, LAMA, and LABA, active components of Breo (FF/VI) and Anoro (UMEC/VI).
1 TBPH holds 85% economic interest in upward-tiering royalty stream of 6.5% i 10% payable by GSK (net of TRC LLC expenses paid and the amount of cash, if any, expected to be used by TRC pursuant to the TRC LLC Agreement over the next four

BIOpha rma ]K fiscal quarters). All statements based on publically available information. Trelegy Ellipta jointly managed by GSK and Innoviva (formerly Theravance, Inc.)
Medicines That Make a Difference”




YUPELRI™ (revefenacin) »“S
inhalation solution B4

Nebulized long-acting muscarinic antagonist (LAMA) \




YUPELRI™: Now Commercially Available
FDA-APPROVED FOR THE MAINTENANCE TREATMENT OF COPD

K First and only once-daily bronchodilator delivered in an nebulizer
K Higher of two doses approved: 175 mcg once daily, for use with any standard jet nebulizer
K Label incorporates:

Data illustrating change from baseline in trough FEV, after 12 weeks of dosing

Data illustrating sustained treatment effect over 24 hours

NDC 49502-806-32 Re only.

-
Observed improvements across a range of patients po. s =2
L A= I
37% of patients took concomitant LABA or LABA/ICS u UPEEM %ﬁﬁ!ﬁoﬁomﬁm
”‘:nr.-f,-ﬂ't‘-ﬁ (revefena1 R oyl
Summary of safety data and most common side effects | W\M —
' ‘: X [[Mylan’ ey 1

Direction to store at room temperature

Theravance NK FEV,: forced expiratory volume in one second. LABA: long-active beta agonist. ICS: inhaled corticosteroid.

Biopharma AK.
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NDA Supported by Positive Phase 3 Results
TWO REPLICATE EFFICACY STUDIES, PLUS 12-MONTH SAFETY STUDY

175 mcg : %
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148 * 151
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Pooled Population Concomitant LABA Monotherapy

K Primary endpoint achieved in replicate efficacy studies
I Robust and sustained improvements in FEV,, 24 hour efficacy

I Study included use as monotherapy as well as add-on to LABA or LABA/ICS

K Generally well tolerated in 12-month safety study

Theravance‘ NK Pooled analysis.

. Effective as single agent or on top of LABA or LABA/ICS.
Biopharma AK.
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Partnership with Mylan Provides Commercial Strength In
Nebulized Opportunity

Combined sales infrastructures to cover Hospital, Hospital Discharge
and Home Health settings

Enduring patient niche and significant market opportunity
K >100M patient treatment days in nebulized COPD segment?
K 9% of COPD patients currently use nebulizers for ongoing maintenance therapy?

K 41% of COPD patients use nebulizers at least occasionally for bronchodilator therapy?

Th ' 1 IMS Health information service: NSP for period MAT May, 2015. Excludes nebulized SABAs. IMS expressly reserves all rights, including rights of copying, distribution and republication.
eravance MK - U LI :

. 2 TBPH market research (N = 160 physicians); refers to US COPD patients.

Biopharma AK.

HD = hospital discharge.

Medicines That Make a Difference’



Compelling Need for Once-Daily Nebulized LAMA
ENDURING PATIENT NICHE AND SIGNIFICANT MARKET OPPORTUNITY

Unmet need for nebulized LAMA therapy

K Once-daily LAMAs are first-line therapy for moderate to severe COPD?

K No once-daily nebulized LAMAs available today; only available in handheld devices

K Nebulized therapy associated with reduced hospital readmissions in low PIFR patients?
Enduring patient niche

K >100M patient treatment days in nebulized COPD segment3

K 9% of COPD patients currently use nebulizers for ongoing maintenance therapy*

K 41% of COPD patients use nebulizers at least occasionally for bronchodilator therapy*
K Pricing in branded LA nebulized segment ~ 2x handheld Spiriva3

Significant market opportunity

K YUPELRI may be complementary to existing nebulized LABA treatments

K Mylan partnership brings commercial strength in nebulized segment

Therava ncei NK ! Global Strategy for Diagnosis, Management, and Prevention of COPD. COPD = Chronic Obstructive Pulmonary Disease. 2 Suboptimal Inspiratory Flow Rates Are Associated with COPD and All Cause Readmissions. Loh et al., Annals of ATS 2017. 3
Biopha rma ]K IMS Health information service: NSP for period MAT May, 2015. Excludes nebulized SABAs. IMS expressly reserves all rights, including rights of copying, distribution and republication. 4 TBPH market research (N = 160 physicians); Refers to US COPD

patients. 12
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Physicians Readily Identify Patients Appropriate for
Nebulizer Therapy

100% - % of Time Physicians Ranked as
Top 3 Characteristic
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Severe/very severe Patients prefer Patients lack required Patient dexterity ~ Patients in LTC setting Patients experience
COPD nebulizer breathing rhythm/flow issues mental changes

Characteristics of Patients Suitable for Nebulizer Therapy

Theravance‘ NK 1 TBPH market research (N = 160 physicians).
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Ampreloxetine (TD-9855) .-

Once-daily norepinephrine reuptake inhibitor (NRI) for
neurogenic orthostatic hypotension (nOH)

- -4 9






