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Reporting Owners

If the form is filed by more than one reporting person, see Instruction 4(b)(v).
Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

The Reporting Person is the managing member of Knott Partners Management, LLC, which is (i) the sole general partner of Shoshone
Partners, L.P., Knott Partners Offshore Master Fund, L.P. and Mulsanne Partners, L.P. and (ii) the managing general partner of Knott
Partners, L.P. The Reporting Person is also a general partner of Knott Partners, L.P.

The Reporting Person is the sole shareholder, director and president of Dorset Management Corporation, which is the employer of
Richard Murawczyk, the managing member of the general partner of Ostra Capital Partners, L.P. and Ostra Capital Partners VII, L.P.,
with which Dorset Management Corporation has a trading relationship.

The securities identified in this row are held by a managed account for which Dorset Management Corporation provides portfolio
management services. The Reporting Person is the President and sole director of Dorset Management Corporation.

The securities reported in Column 4 of Table I represent restricted shares of Common Stock of Ligand Pharmaceuticals, granted to all
directors at the annual meeting of the shareholders on May 29, 2008. The restricted stock vests on the first anniversary of the date of
grant.

As a result of the Reporting Person's interests in Knott Partners Management, LLC and in Dorset Management Corporation, the Reporting
Person has investment discretion and control of the securities represented in this entry. The Reporting Person may be deemed to
beneficially own an indirect pecuniary interest in the securities represented in this entry as a result of its performance-related fee. Except
with respect to Knott Partners, L.P., Knott Partners Offshore Master Fund, L.P. and Shoshone Partners, L.P., in which the Reporting
Person owns a beneficial interest, the Reporting Person disclaims beneficial ownership therein except to the extent ultimately realized.
Each of Knott Partners, L.P., Shoshone Partners, L.P., Mulsanne Partners, L.P., Knott Partners Offshore Master Fund, L.P., Ostra Capital
Partners, L.P., Ostra Capital Partners VII, L.P. and each of the Managed Accounts disclaims beneficial ownership of securities reported as
owned by any other party.
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Each entry reports a component of a cross transaction in the common stock described in footnote 1 among the accounts identified in
Column 7 of Table I that are coded P or S in Column 3. The cross transactions reported reflect a reallocation of common stock among

those accounts, and the accounts that disposed of common stock in the cross transaction did not acquire any common stock in the cross
transaction.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.

Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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