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March 21, 2017
Dear Fellow Innoviva Stockholder:

I am pleased to invite you to attend Innoviva, Inc.'s 2017 Annual Meeting of Stockholders (the "Annual Meeting"), to be held on Thursday,
April 20, 2017 at the Courtyard Philadelphia Downtown located at 21 North Juniper Street, Philadelphia, Pennsylvania. The Annual Meeting
will begin promptly at 8:30 a.m., local time. For directions to the Annual Meeting, please write to our Corporate Secretary at Innoviva, Inc.,
2000 Sierra Point Parkway, Suite 500, Brisbane, California 94005.

Your Board of Directors (the "Board of Directors") is recommending a highly qualified, experienced and diverse slate of director nominees
for election to the Board of Directors at the Annual Meeting. At the Annual Meeting, we will ask you to: (1) elect seven directors; (2) cast a
non-binding advisory vote to approve named executive officer compensation; (3) cast a non-binding advisory vote on the frequency of
non-binding advisory votes on executive compensation; (4) ratify the selection of Ernst & Young LLP, an independent registered public
accounting firm, as our independent auditors for the fiscal year ending December 31, 2017; (5) vote on a stockholder proposal, if properly
presented at the Annual Meeting; and (6) take action upon any other business as may properly come before the Annual Meeting.

Our management team will further elaborate at the Annual Meeting on our strategy to deliver enhanced stockholder value. We also will
review our progress during the past year and answer your questions.

The accompanying materials include the Notice of Annual Meeting of Stockholders and proxy statement (the "Proxy Statement"). The
Proxy Statement describes the business that we will conduct at the Annual Meeting. It also provides information about us that you should
consider when you vote your shares.

Also enclosed with these proxy materials is a WHITE proxy card and postage-paid return envelope. WHITE proxy cards are being solicited
on behalf of our Board of Directors.

This year's Annual Meeting will be a particularly important one, and YOUR vote is extremely important.

Whether or not you will be able to attend the Annual Meeting, it is very important that your shares be represented. We urge you to read the
accompanying Proxy Statement carefully and to use the enclosed WHITE proxy card to vote for the Board of Directors' nominees, and in
accordance with the Board of Directors' recommendations on the other proposals, as soon as possible. You may vote your shares by signing and
dating the enclosed WHITE proxy card and returning it in the postage-paid envelope provided, whether or not you plan to attend the Annual
Meeting. For your convenience, you may also vote your shares via the Internet or by a toll-free telephone number by following the instructions
on the enclosed WHITE proxy card.

Your vote will be especially important at the Annual Meeting. As you may have heard, Sarissa Capital Domestic Fund LP and certain of its
affiliates (together, "Sarissa") have indicated that Sarissa intends to nominate a slate of three nominees for election as directors at the Annual
Meeting in opposition to threee nominees recommended by our Board of Directors and to present a proposal to repeal any provision of the
Company's Amended and Restated Bylaws (the "Bylaws") adopted without stockholder approval following February 6, 2017 (the "Sarissa
Proposal"). You may receive a proxy statement, gold proxy card and other solicitation materials from Sarissa. The Company is not responsible
for the accuracy of any information provided by, or relating to, Sarissa or its nominees contained in any proxy solicitation materials filed or
disseminated by, or on behalf of, Sarissa or any
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other statements that Sarissa may otherwise make. Sarissa chooses which of our stockholders will receive Sarissa's proxy solicitation materials.

The Board of Directors does NOT endorse any of Sarissa's nominees and unanimously recommends that you vote "For" the election of
each of the nominees proposed by the Board of Directors on your WHITE proxy card and "Against" the Sarissa Proposal described above. THE
BOARD OF DIRECTORS URGES YOU NOT TO SIGN OR RETURN ANY GOLD PROXY CARD SENT TO YOU BY SARISSA. THE
BOARD OF DIRECTORS RECOMMENDS A VOTE FOR THE ELECTION OF THE BOARD OF DIRECTORS' NOMINEES. IF YOU
HAVE PREVIOUSLY SIGNED AND RETURNED A GOLD PROXY CARD SENT TO YOU BY SARISSA, YOU CAN REVOKE IT BY
SIGNING, DATING AND MAILING THE ENCLOSED WHITE PROXY CARD IN THE ENVELOPE PROVIDED. ONLY YOUR LATEST
DATED PROXY WILL BE COUNTED.

If your brokerage firm, bank, dealer or other similar organization is the holder of record of your shares (i.e., your shares are held in "street
name"), you will receive voting instructions from the holder of record. You must follow these instructions in order for your shares to be voted.

Your broker is required to vote those shares in accordance with your instructions. To the extent your broker provides you with Sarissa's
proxy materials, if you do not give instructions to your broker, your broker will not be able to vote your shares with respect to the
election of directors (Proposal 1) or any of the other proposals on the agenda. We urge you to instruct your broker or other nominee, by
following those instructions, to vote your shares on the WHITE proxy card.

YOUR VOTE IS EXTREMELY IMPORTANT THIS YEAR IN LIGHT OF THE PROXY CONTEST BEING CONDUCTED BY
SARISSA.

Holders of shares as of the close of business on February 24, 2017, the record date for voting at the Annual Meeting, are urged to submit a
WHITE proxy card, even if your shares were sold after such date.

Thank you for your continued support. If you have any questions or need assistance voting, please contact Innisfree M&A Incorporated
("Innisfree"), our proxy solicitor assisting us in connection with the Annual Meeting. Stockholders may call toll-free at 1 (888) 750-5834. Banks
and brokers may call collect at 1 (212) 750-5833.

On behalf of your Board of Directors, thank you for your continued support and interest.

Very truly yours,

Michael W. Aguiar
President and Chief Executive Officer
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Innoviva, Inc.
2000 Sierra Point Parkway, Suite 500
Brisbane, California 94005

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To Be Held On April 20, 2017
Dear Stockholder:

You are cordially invited to attend the Annual Meeting of Stockholders of Innoviva, Inc., a Delaware corporation (the "Company"). The
meeting will be held on Thursday, April 20, 2017 at 8:30 a.m., local time, at the Courtyard Philadelphia Downtown located at 21 North Juniper
Street, Philadelphia, Pennsylvania for the following purposes:

Proposal 1: To elect seven directors to serve for the ensuing year.
Proposal 2: To approve a non-binding advisory resolution regarding executive compensation.
Proposal 3: To vote on the frequency of non-binding advisory votes on executive compensation.

Proposal 4: To ratify the selection by the Audit Committee of the Board of Directors of Ernst & Young LLP as the independent registered
public accounting firm of the Company for its fiscal year ending December 31, 2017.

Proposal 5: To vote on a stockholder proposal, if properly presented at the Annual Meeting, to repeal certain provisions of the Bylaws.
To conduct any other business properly brought before the Annual Meeting.

These items of business are more fully described in the Proxy Statement accompanying this Notice.

The record date for the Annual Meeting is February 24, 2017. Only stockholders of record at the close of business on that date may vote at
the Annual Meeting or any adjournment thereof.

Please note that Sarissa Capital Domestic Fund LP and certain of its affiliates (collectively, "Sarissa") have indicated their intention to
nominate a slate of three nominees for election as directors at the Annual Meeting in opposition to three nominees recommended by our Board
of Directors. You may receive solicitation materials from Sarissa seeking your proxy to vote for Sarissa's nominees and to present a proposal to

repeal any provision of the Bylaws adopted without stockholder approval following February 6, 2017 (the "Sarissa Proposal"). THE BOARD
OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE "FOR' THE ELECTION OF EACH OF THE BOARD OF
DIRECTORS' NOMINEES ON THE ENCLOSED WHITE PROXY CARD AND URGES YOU NOT TO SIGN OR RETURN OR
VOTE ANY GOLD PROXY CARD SENT TO YOU BY SARISSA. If you have already voted using a gold proxy card sent to you by
Sarissa, you can REVOKE it by signing and dating the enclosed WHITE proxy card and returning it in the postage-paid envelope provided or by
voting via the Internet or by telephone by following the instructions provided on the enclosed WHITE proxy card. Only your last-dated proxy
will count, and any proxy may be revoked at any time prior to its exercise at the Annual Meeting as described in the accompanying Proxy
Statement.

YOUR VOTE IS VERY IMPORTANT. EVEN IF YOU PLAN TO ATTEND THE ANNUAL MEETING, WE REQUEST THAT
YOU READ THE PROXY STATEMENT AND VOTE YOUR SHARES BY SIGNING AND DATING THE ENCLOSED WHITE
PROXY CARD AND RETURNING IT IN THE POSTAGE-PAID ENVELOPE PROVIDED OR BY VOTING VIA THE INTERNET
OR BY TELEPHONE BY FOLLOWING THE INSTRUCTIONS PROVIDED ON THE ENCLOSED WHITE PROXY CARD.

If you have any questions regarding this information or the proxy materials, please contact Innisfree, our proxy solicitor assisting us in
connection with the Annual Meeting, at 1 (888) 750-5834. Banks and brokers may call collect at 1 (212) 750-5833.

By Order of the Board of Directors
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Michael W. Aguiar

President and Chief Executive Officer
Brisbane, California
March 21, 2017

Important Notice Regarding the Availability of Proxy Materials for the Annual
Meeting of Stockholders to be held on April 20, 2017:

The Proxy Statement is available at http://investor.inva.com/proxy.cfm.
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Innoviva, Inc.
2000 Sierra Point Parkway, Suite 500
Brisbane, California 94005

PROXY STATEMENT
FOR THE 2017 ANNUAL MEETING OF STOCKHOLDERS

This proxy statement (the "Proxy Statement") is furnished in connection with solicitation of proxies by our Board of Directors (the "Board
of Directors") for use at the 2017 Annual Meeting of Stockholders (the "Annual Meeting") to be held on Thursday, April 20, 2017 at 8:30 a.m.,
local time, and any postponements or adjournments thereof. The Annual Meeting will be held at the Courtyard Philadelphia Downtown located
at 21 North Juniper Street, Philadelphia, Pennsylvania. For directions to the Annual Meeting, please write to our Corporate Secretary at
Innoviva, Inc., 2000 Sierra Point Parkway, Suite 500, Brisbane, California 94005. As used in this Proxy Statement, the terms "Innoviva," the
"Company," "we," "us," and "our" mean Innoviva, Inc. and its subsidiaries unless the context indicates otherwise.
QUESTIONS AND ANSWERS ABOUT THIS PROXY MATERIAL AND VOTING
Why am I receiving these materials?

We sent you this Proxy Statement and the enclosed WHITE proxy card because the Board of Directors of Innoviva, Inc. is soliciting your
proxy to vote at the Annual Meeting to be held on April 20, 2017 at 8:30 a.m., local time, and any postponements or adjournments thereof. You
are invited to attend the Annual Meeting to vote on the proposals described in this Proxy Statement. However, you do not need to attend the
Annual Meeting to vote your shares. Instead, you may simply complete, sign and return the enclosed WHITE proxy card, or follow the
instructions on the enclosed WHITE proxy card to submit your proxy via telephone or on the Internet.

We intend to mail this Proxy Statement and accompanying WHITE proxy card on or about March 21, 2017 to all stockholders of record
entitled to vote at the Annual Meeting.

What is included in the proxy materials?

The proxy materials include:

This Proxy Statement for the Annual Meeting;

Our 2016 Annual Report to Stockholders, which consists of our Annual Report on Form 10-K for the year ended
December 31, 2016; and

The WHITE proxy card.
Can I attend the Annual Meeting?

You are invited to attend the Annual Meeting if you were a stockholder of record or a beneficial owner as of February 24, 2017 (the
"Record Date"). Admission will begin at 7:30 a.m., local time, on the date of the Annual Meeting, and you must present valid picture
identification, such as a driver's license or passport, and, if asked, provide proof of stock ownership as of the Record Date. The use of mobile
phones, pagers, recording or photographic equipment, tablets and/or computers is not permitted at the Annual Meeting. The Annual Meeting will
begin promptly at 8:30 a.m., local time.

Who can vote at the Annual Meeting?

Only stockholders of record at the close of business on the Record Date will be entitled to vote at the Annual Meeting. On the Record Date,
there were 109,201,168 shares of the Company's Common Stock, par value $0.01 per share (the "Common Stock"), outstanding. The holders of
Common Stock have the right to one vote for each share they held as of the Record Date.
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In accordance with Delaware law, a list of stockholders entitled to vote at the Annual Meeting will be available at the place of the Annual
Meeting on April 20, 2017 and will be accessible for ten days prior to the Annual Meeting at our principal place of business, 2000 Sierra Point
Parkway, Suite 500, Brisbane, California 94005, between the hours of 9:00 a.m. and 5:00 p.m., local time.

Stockholder of Record: Shares Registered in Your Name

If on the Record Date your shares were registered directly in your name with our transfer agent, Computershare, then you are a stockholder
of record. As a stockholder of record, you may vote in person at the Annual Meeting or vote by proxy. Whether or not you plan to attend the
Annual Meeting, we urge you to fill out and return the enclosed WHITE proxy card or vote by proxy via telephone or the Internet as instructed
on your WHITE proxy card to ensure your vote is counted.

Beneficial Owner: Shares Registered in the Name of a Broker or Bank

If on the Record Date your shares were held in an account at a brokerage firm, bank, dealer or other similar organization, then you are the
beneficial owner of shares held in "street name" and these proxy materials are being forwarded to you by that organization. The organization
holding your account is considered the stockholder of record for purposes of voting at the Annual Meeting. As a beneficial owner, you have the
right to direct your broker or other agent on how to vote the shares in your account. To the extent your broker or other agent provides you with
Sarissa's proxy materials, if you do not provide instructions for voting the shares that you beneficially own, the organization holding your shares
cannot vote them for you on the election of directors (Proposal 1), nor on any of the other proposals on the agenda. Even if your broker or other
agent does not provide you with Sarissa's proxy materials, that organization cannot vote your shares on the election of directors (Proposal 1), nor
can such organization vote your shares for you on Proposals 2, 3 or 5. We encourage you to provide voting instructions to the brokerage firm,
bank, dealer or other similar organization that is the record holder of your shares. A number of brokers and banks enable beneficial holders to
give voting instructions via telephone or the Internet. Please refer to the voting instructions provided by your bank or broker. You are also
invited to attend the Annual Meeting. However, since you are not the stockholder of record, you may not vote your shares in person at the
Annual Meeting unless you provide a valid proxy from your broker, bank or other custodian.

What does it mean if I receive more than one proxy card?

Many of our stockholders hold their shares in more than one account and may receive separate proxy cards or voting instructions forms for
each of those accounts. If you receive more than one WHITE proxy card, your shares are registered in more than one name or are registered in

different accounts. Please sign, date and return or otherwise submit your proxy with respect to each WHITE proxy card to ensure that all of your
shares are voted.

Additionally, please note that Sarissa has indicated its intention to nominate a slate of three nominees for election as directors at the Annual
Meeting in opposition to three nominees recommended by our Board of Directors and present a proposal calling for a repeal of any provision of
the Company's Amended and Restated Bylaws (the "Bylaws") in effect at the time of the Annual Meeting that was not included in the Bylaws
publicly filed with the Securities and Exchange Commission (the "SEC") on or prior to February 6, 2017 (the "Sarissa Proposal"). You may
receive proxy solicitation materials from Sarissa, including an opposition proxy statement and a gold proxy card. Your Board of Directors
unanimously recommends that you disregard and do not return any gold proxy card you receive from Sarissa. Voting to "withhold" with respect
to any Sarissa nominee on a gold proxy card sent to you by Sarissa is not the same as voting for your Board of Directors' nominees because a
vote to "withhold" with respect to any Sarissa nominee on its gold proxy card will revoke any proxy you previously submitted.
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If you have already voted using Sarissa's gold proxy card, you have every right to change your vote and revoke your prior proxy by signing
and dating the enclosed WHITE proxy card and returning it in the postage-paid envelope provided or by voting via the Internet or by telephone
by following the instructions provided on the enclosed WHITE proxy card. Only the latest dated proxy you submit will be counted. If you have
any questions or need assistance voting, please call Innoviva's proxy solicitor, Innisfree M&A Incorporated ("Innisfree"). Stockholders may call
toll-free at 1 (888) 750-5834. Banks and brokers may call collect at 1 (212) 750-5833.

What am I voting on?

The following chart sets forth the proposals scheduled for a vote at the Annual Meeting, our Board of Directors recommendation with
respect to such proposals, the vote required for such proposals to be approved and whether broker discretionary voting is allowed on such
proposals.

Broker
Discretionary
Board Vote Voting
Proposal Recommendation Required Allowed
Proposal 1: Elect seven directors to serve until the 2018 Annual FOR Plurality No
Meeting of Stockholders.
Proposal 2: Approval a non-binding advisory resolution regarding FOR Majority Votes No
executive compensation. Cast
Proposal 3: Approve an advisory non-binding resolution on the 1 YEAR Plurality No
frequency of holding non-binding advisory vote on executive
compensation.
Proposal 4: Ratify the appointment of Ernst & Young LLP as our FOR Majority Votes Yes*
independent registered public accounting firm for the year ending Cast
December 31, 2017.
Proposal 5: Vote on a stockholder proposal, if properly presented at AGAINST Supermajority No
the Annual Meeting. of Outstanding
Shares

Plurality means with respect to Proposal 1, that the nominees for director receiving the greatest number of votes will be elected and, with
respect to Proposal 3, the frequency receiving the most votes cast will be considered the stockholder preferred frequency. Abstentions and broker
non-votes, if any, will have no effect on Proposals 1 or 3.

Majority Votes Cast means that with respect to Proposals 2 and 4, a proposal that receives an affirmative majority of the votes cast will be
approved. Abstentions and broker non-votes, if any, will have no effect on Proposal 2. Abstentions, if any, will have no effect on Proposal 4.

Supermajority of Outstanding Shares means that with respect to Proposal 5, the proposal will only pass if it receives the affirmative vote of
the holders of at least sixty-six and two-thirds percent (66%/3%) of all of the outstanding shares of Common Stock entitled to vote, in person or by
proxy. Abstentions and broker non-votes, if any, will have the effect of a vote "Against" Proposal 5.

Broker Discretionary Voting occurs when a broker does not receive voting instructions from the beneficial owner and votes those shares in
its discretion on any proposal on which it is permitted to vote.

*  If you do not provide your broker with voting instructions regarding Proposal 4, your broker may vote your shares in their discretion
on Proposal 4 only to the extent that your broker has not provided you with Sarissa's proxy materials.
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In an uncontested election of directors, our Bylaws mandate that directors be elected by a majority vote of votes cast, as described below
under "ELECTION OF DIRECTORS MAJORITY VOTING BYLAW." In contested elections, our Bylaws mandate that directors be elected by
a plurality vote. For purposes of our Bylaws, a contested election is any election of directors for which our Secretary determined that the number
of nominees for director exceeds the number of directors to be elected as of the date seven days prior to the scheduled mailing date of the proxy
statement for such meeting. Our Secretary has determined that the election at the Annual Meeting is a contested election because nomination of
Sarissa's nominees would result in more persons nominated to serve as a director than Board of Director seats available. Accordingly, the
provisions of our Bylaws relating to majority voting for directors in uncontested elections will not be applicable to the Annual Meeting and,
pursuant to our Bylaws, plurality voting will apply for the election of directors at the Annual Meeting.

The seven nominees for director who receive the most votes of all votes cast for directors will be elected. If you do not vote for a particular
nominee, or if you indicate on your proxy card, via the Internet or by telephone that you want to withhold authority to vote for a particular
nominee, then your shares will not be voted for that nominee. In addition, if you hold shares of our Common Stock through a broker-dealer,
bank nominee, custodian or other securities intermediary, such intermediary will not vote your shares for the election of any nominee for
director unless you give the intermediary specific voting instructions on a timely basis directing such intermediary to vote for such nominee.

It will NOT help elect your Board of Directors if you sign and return a gold proxy card sent by Sarissa, even if you withhold (or
abstain from voting) on Sarissa's director nominees. Doing so will cancel any previous vote you may have cast on our WHITE proxy
card. The only way to support your Board of Directors' nominees is to vote FOR the Board of Directors' nominees on our WHITE
proxy card and to disregard, and not return, any other color proxy card, including any gold proxy card that you receive from Sarissa.

Pursuant to our Bylaws, written notice by stockholders of qualifying nominations for election to our Board of Directors must have been
received by our Secretary by February 8, 2017. We did not receive any such nominations other than the nominations from Sarissa, and no other
nominations for election to our Board of Directors may be made by stockholders at the Annual Meeting.

If for some reason any of the Board of Directors' nominees are unable to serve, or for good cause will not serve, if elected, the persons
named as proxies may vote for a substitute nominee recommended by the Board of Directors and, unless you indicate otherwise on the WHITE
proxy card, your shares will be voted in favor of the Board of Directors' remaining nominees. As of the date of the Notice of Annual Meeting of
Stockholders, we know of no reason why any of the Board of Directors' nominees would be unable or for good cause unwilling to serve as a
director if elected.

How do I vote?

With regard to the election of directors (Proposal 1), you may either vote "For" the seven nominees to the Board of Directors or you may
withhold your authority to vote for any nominee you specify. You may not vote your proxy "For" the election of any persons in addition to the
seven named nominees. For Proposals 2, 4 and 5, you may vote "For" or "Against" or abstain from voting and for Proposal 3, you may vote
"1 year", "2 years" or "3 years". We do not have cumulative voting rights for the election of directors. The procedures for voting are explained
below.

Stockholder of Record: Shares Registered in Your Name

If you are a stockholder of record as of the Record Date, you may vote by using the enclosed WHITE proxy card or any other proxy card
furnished to you, vote by proxy on the Internet or by telephone, or vote in person at the Annual Meeting. Whether or not you plan to attend the
Annual Meeting, we urge you to vote by proxy to ensure your vote is counted. You may still attend the Annual Meeting and vote in person if
you have already voted by proxy.

10
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To vote using the WHITE proxy card, simply complete, sign and date the enclosed WHITE proxy card and return it
promptly in the postage-paid envelope provided. If you return your signed WHITE proxy card to us before the Annual

Meeting, we will vote your shares as you direct.

To vote on the Internet, please follow the instructions provided on your WHITE proxy card.

To vote by telephone, please follow the instructions provided on your WHITE proxy card.

To vote in person, come to the Annual Meeting and we will give you a ballot when you arrive.

We provide Internet proxy voting to allow you to vote your shares online, with procedures designed to ensure the authenticity and
correctness of your proxy vote instructions. However, please be aware that you must bear any costs associated with your Internet access,
such as usage charges from Internet access providers.

Beneficial Owner: Shares Registered in the Name of a Broker or Bank

If you are a beneficial owner of shares registered in the name of your broker, bank or other agent as of the Record Date, you should have
received instructions for granting proxies with these proxy materials from that organization rather than from us. A number of brokers and banks
enable beneficial holders to give voting instructions via telephone or the Internet. Please refer to the voting instructions provided by your bank or
broker. To vote in person at the Annual Meeting, you must provide a valid proxy from your broker, bank or other agent. Follow the instructions
from your broker, bank or other agent included with these proxy materials, or contact your broker, bank or other agent to request a proxy form.

How many votes do I have?
On each matter to be voted upon, you have one vote for each share of Common Stock you owned as of the Record Date.
What if I return a WHITE proxy card but do not make specific choices?

If you return a signed WHITE proxy card without marking any voting selections, your shares will be voted (1) "For" the election of each of
the seven nominees for director, (2) "For" approval of the non-binding advisory resolution regarding executive compensation, (3) "1 year" on
the frequency of holding non-binding advisory votes on executive compensation, (4) "For" ratification of Ernst & Young LLP as our
independent registered public accounting firm for the fiscal year ending on December 31, 2017 and (5) "Against" the Sarissa Proposal, if
properly presented at the Annual Meeting.

If you are not a record holder (i.e., your shares are held through a broker, bank, brokerage firm, dealer or other similar organization), your
broker is required to vote such shares in accordance with the instructions you provide. To the extent your broker provides you with Sarissa's
proxy materials, if you do not give instructions to your broker, your broker will not be able to vote your shares with respect to the election of
directors (Proposal 1) or any of the other proposals on the agenda. To the extent your broker does not provide you with Sarissa's proxy materials,
that organization may use its discretionary authority to vote your shares with respect to Proposal 4, but cannot vote your shares on the election of
directors (Proposal 1), nor on Proposals 2, 3 or 5.

What happens if additional matters are presented at the Annual Meeting?

If any other matters are properly presented for consideration at the Annual Meeting, including, among other things, consideration of a
motion to adjourn the Annual Meeting to another time or place (including, without limitation, for the purpose of soliciting additional proxies),
the persons named in the WHITE proxy card and acting thereunder will have discretion to vote on those matters in

11
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accordance with their best judgment. We do not currently anticipate that any other matters will be raised at the Annual Meeting.
How are votes counted?

Votes will be counted by the inspector of elections appointed for the Annual Meeting, who will separately count "For" and (with respect to
proposals other than the election of directors) "Against" votes, abstentions and broker non-votes, if any. Abstentions, which will be counted as
shares present for purposes of determining a quorum, will not be considered in determining the results of the voting for Proposals 1, 2, 3 or 4,
but will have the effect of a vote "Against" Proposal 5. Broker non-votes, if any, as described in the next paragraph, have no effect and will not
be counted toward the vote total for Proposals 1, 2 and 3, but will have the effect of a vote "Against" Proposal 5.

If your shares are held by your broker as your nominee (that is, in "street name"), you will need to obtain a proxy form from the institution
that holds your shares and follow the instructions included on that form regarding how to instruct your broker to vote your shares. If you do not
give instructions to your broker, your broker can vote your shares with respect to "discretionary” items, but not with respect to
"non-discretionary" items. Discretionary items are proposals considered routine under the rules on which your broker may vote shares held in
street name without your voting instructions. On non-discretionary items for which you do not give your broker instructions, the shares will be
treated as broker non-votes. Under current broker voting rules, any election of a member of the Board of Directors, whether contested or
uncontested, is considered "non-discretionary" and therefore brokers are not permitted to vote your shares held in street name for the election of
directors in the absence of instructions from you. To the extent that the institution that holds your shares has forwarded Sarissa's proxy materials
to you, all of the proposals of the agenda would be considered "non-discretionary" and therefore if you hold your shares through a broker, bank
or other agent, your shares will not be voted on any of the proposals unless you provide voting instructions to the record holder. To the extent
that your broker has not forwarded Sarissa's proxy materials to you, it may use its discretionary authority to vote your shares with respect to
Proposal 4, but cannot vote your shares on the election of directors (Proposal 1), nor on Proposals 2, 3 or 5.

Can I change my vote after submitting my proxy?

Yes. You can revoke your proxy at any time before the final vote at the Annual Meeting. You may revoke your proxy in any one of four
ways:

You may change your vote using the Internet or telephone methods described above prior to the Annual Meeting, in which
case only your latest Internet or telephone proxy submitted prior to the Annual Meeting will be counted.

You may submit another properly completed proxy card with a later date.

You may send a written notice that you are revoking your proxy to the Corporate Secretary of the Company at 2000 Sierra
Point Parkway, Suite 500, Brisbane, California 94005.

You may attend the Annual Meeting and vote in person. If you are not a record holder of shares, you must provide a "legal"
proxy from the record holder in order to vote your shares in person at the Annual Meeting. Simply attending the Annual
Meeting will not, by itself, revoke your proxy.

If you have previously signed a gold proxy card sent to you by Sarissa, you may change your vote and revoke your prior proxy by signing
and dating the enclosed WHITE proxy card and returning it in the postage-paid envelope provided or by voting via the Internet or by telephone
by following the instructions on the enclosed WHITE proxy card. Submitting Sarissa's gold proxy card even if you withhold your vote on the
Sarissa nominees will revoke any votes you previously made via our WHITE proxy card. Accordingly, if you wish to vote pursuant to the
recommendation of our Board of
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Directors, you should disregard and not return any gold proxy card that you may receive from Sarissa, even as a protest vote against Sarissa.
How may my brokerage firm or other intermediary vote my shares if I fail to provide timely directions?

Brokerage firms and other intermediaries holding shares of Common Stock in street name for customers are generally required to vote such
shares in the manner directed by their customers. To the extent your broker provides you with Sarissa's proxy materials, if you do not give
instructions to your broker, your broker will not be able to vote your shares with respect to the election of directors (Proposal 1) or any of the
other proposals on the agenda. To the extent your broker does not provide you with Sarissa's proxy materials, and in the absence of your timely
instructions, that organization may use its discretionary authority to vote your shares with respect to Proposal 4, but cannot vote your shares on
the election of directors (Proposal 1), nor on Proposals 2, 3 or 5. Please note that since in all cases, brokers may not vote your shares on the
election of directors in the absence of your specific instructions as to how to vote, we encourage you to provide instructions to your
broker regarding the voting of your shares.

What is the quorum requirement?

A quorum of stockholders is necessary to hold a valid Annual Meeting. A quorum will be present if a majority of all shares outstanding on
the Record Date, are represented at the Annual Meeting by stockholders present either in person or by proxy. On the Record Date, there were
109,201,168 shares of Common Stock outstanding and entitled to vote. Thus, 54,600,585 shares must be represented by stockholders present
either in person at the Annual Meeting or by proxy to have a quorum.

Your shares will be counted toward the quorum only if you submit a valid proxy vote or vote in person at the Annual Meeting. Abstentions
and any broker non-votes will be counted toward the quorum requirement.

Is my vote confidential?

Proxy instructions, ballots and voting tabulations that identify individual stockholders are handled in a manner that protects your voting
privacy. Your vote will not be disclosed either within Innoviva or to third parties, except as necessary to meet applicable legal requirements, to
allow for the tabulation of votes and certification of the vote, or to facilitate a successful proxy solicitation.

How can I find out the results of the voting at the Annual Meeting?

Preliminary voting results will be announced at the Annual Meeting. In addition, final voting results will be published, if available, on a
Current Report on Form 8-K that we expect to file with the SEC within four business days after the end of the Annual Meeting. If final voting
results are not available to us in time to file a Form 8-K within four business days after the Annual Meeting, we intend to file a Form 8-K to
report preliminary results, and to file an amendment to such Form 8-K to report the final results within four business days after the final results
are known to us.

Who is paying for this proxy solicitation?

We will pay for the entire cost of soliciting proxies. In addition to these mailed proxy materials, our directors and employees may also
solicit proxies in person, by telephone, facsimile or email or by other means of communication. Directors and employees will not be paid any
additional compensation for soliciting proxies. We may reimburse brokerage firms, banks and other agents for the cost of forwarding proxy
materials to beneficial owners. As a result of the potential proxy solicitation by Sarissa, we may incur additional costs in connection with our
solicitation of proxies. We have hired Innisfree, 501 Madison Avenue, 20th Floor, New York, New York 10022 to assist us in the solicitation
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of proxies for a fee of up to $450,000 plus out-of-pocket expenses. Innisfree expects that approximately 35 of its employees will assist in the
solicitation. Our expenses related to the solicitation of proxies from stockholders this year will significantly exceed those normally spent for an
Annual Meeting. Such additional costs are expected to aggregate approximately $3,250,000, exclusive of any potential litigation costs (including
responses to requests for books and records) in connection with the Annual Meeting and exclusive of certain advisory fees payable to our
financial advisor. The foregoing additional solicitation costs exclude the amount of costs normally expended for a solicitation for an election of
directors in the absence of a proxy contest, and costs represented by salaries and wages of regular employees and officers. These additional
solicitation costs are expected to include the fee payable to our proxy solicitor; fees of outside counsel and financial and other advisors to advise
the Company in connection with a contested solicitation of proxies; increased mailing costs, such as the costs of additional mailings of
solicitation material to stockholders, including printing costs, mailing costs and the reimbursement of reasonable expenses of banks, brokerage
houses and other agents incurred in forwarding solicitation materials to beneficial owners of our Common Stock, as described above; and the
costs of retaining an independent inspector of election. To date, we have incurred approximately $750,000 of these solicitation costs, exclusive
of certain advisory fees payable to our financial advisor. If you choose to access the proxy materials and/or vote through the Internet, you are
responsible for any Internet access charges you may incur.

What does it mean if multiple members of my household are stockholders but we only received one set of proxy materials in the mail?

We have adopted a procedure called "householding," which the SEC has approved. Under this procedure, we deliver a single copy of the
proxy materials to