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Dear Shareholder

F have pleasure in inviting you o attend our Annual General Meeling and have enciosed the Notice of Mesting which
sats oul the itlems of business. The mesting will be held at the ASX Theatretls, 530 Colling Sirest, Melbourne, Victoria on
Wednesday, 17 November 2604 at 4 00pm.

i you are atlending this meeling, pleass bring this latier with vou fo facilifale regigiration info the meeting.

if you are unable fo attend the meeting, you are encouraged fo complete the enclosed proxy form. The proxy form
should be refurned in the envelope provided or faxed to our share registry on {03} 9473 2555 so that |t is recelved by
4.00pm on Tuesday, 16 November 2004. Alternatively it should be refurned fo the Company's Registered Office, Level 6,
Baker Heart Research Building, Commercial Road, Melbourne, Vic, 3004 or faxed fo (03} 8510 5955,

Corporate shareholders will be required to complete a “Certificate of Appointment of Representative” fo enable 3 person
to atlend on their behall. A form of this cerlificate may be cbiained from the Company's share registry.

Hook forward fo your attendance at the meeling.

Yours sincerely

4

Peter T Rartals, AC
Chairman
15 Oclober 2004

Engl;
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Notice of Annual General Meeting
Starpharma Holdings Lid ABN 20 078 532 180

Notice is hereby given thal the Annual General Meeting of the shareholders of Starpharma Holdings Lid will be held al the ASX
Theatrelle, 530 Collins Streef, Melboume, Vicloria on Wednesday, 17 November 2004 at 4.00pm,

Ordinary Business

Accounts and Reports
To receive and consider the financial statements of the Company and its controlled entifies for the vear ended 30 June 2004 and the
related Directors’ Reports, Directors’ Dedlarations and Auditors’ Report.

Resolutions

1

Re-election of Mr Leon Gorr as a Direclor

Mr Leon Gorr retires by rotation in accordance with the Company's Constitufion and, being eligible, offers himself for re-
election.

2. Re-election of Dr Peter Jenkins as a Director
Dr Peter Jenking refires by rotation in accordance with the Company's Constitution and, being eligible, offers himself for re-
glaction.

3 Approval and Ratification of lssue of Ordinary Shares
To consider and, i thought fit, pass the following as an ordinary resolution;
“That the issue of 8,600 000 new ordinary shares and 4,500.000 options on 18 March 2004 be approved pursuant fo
Listing Rule 7.4 of the Listing Rules of the Australian Stock Exchange Limited.”

4, Approval of amended Starpharma Employee Share Option Plan
To consider, and if thought B, pass the Tollowing as an ordinary resolution:
“That approval be given 1o the amended Starpharma Employee Share Oplion Plan (the Plan’) as set out in the Plan Rules
submitted fo the general meeting and signed by the Chairman for the purposes of identificafion, and as summarised in the
Expianatory Memorandum accompanying the notice of mesting”.

Special Business

5, Amendment to Constitution
To consider and, i thought fit, fo pass the following resolution as a special resolution:
"That the Constitution ¢of Starpharma Holdings Lid be modified by making the amendments deseribed in Annexure A to this
notice of meeling.”

By order of the Board

B P Rogers

Company Secretary

15 October 2004
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EXPLANATORY MEMORANDUM
Starpharma Holdings Lid ABN 20 078 532 180

This explanatory memorandum has been prepared fo assist shareholders with their consideration of the resolutions 10 be
put 1o the Annual General Mesting on Wednesday 17 November 2004. This explanatory memorandum should be read
with, and forms part of, the accompanying Notice of Mesting.

RESCLUTION 1~ RE-ELECTION OF MR LEON GORR AS ADIRECTOR

Mr Leon Gorr has been a non-executive director of Starpharma Heldings Limited for four years and a non-executive
director of the wholly owned subsidiary Starpharma Pty Lid for seven vears. He has 31 years' experience as a solicior,
and is a senior partner with Herbert Geer & Rundle, He has extensive experience in providing advice on the negoliation
and interpretation of technology licensing agreements. His clients include investors in, and advisors {0 the biotechnology
industry.

Mr Gorr is a member of the audit & risk management commitiee and the remuneration & nomination committes.

the Board {with Mr Gorr abstaining) recommends that shareholders vole in favour of this ordinary resolution.

RESOLUTION 2 — RE-ELECTION OF PETER JAMES JENKING

Dr Paler Jenking has been a non-executive director of Starpharma Holdings Limited for seven vears. He s a consultant
physician and gastroenterciogist. He holds a number of dlinical and research positions with the Alfred Hospital and has
held clinical posiions with the Baker Medical Research Centre. He is a foundation director of Anadis Lid, a listed bio-
pharmaceutical company, a judge of the Australian Technology Awards and Executive Director of AusBio Lid, an
unlisted public bictechnology company.

Dr Jenkins is chairman of the research commiffee and a member of the audit & risk management committes.

The Board {with Dr Jenking abstaining) recommends that shareholders vote in favour of this ordinary resolution.

RESOLUTION 3 - APPROVAL AND RATIFICATION OF 15SUE OF ORDINARY SHARES.

On 18 March 2004 the Company announced that it had completed a share placement of 9,000,000 new shares fo
leading Ausfralian and international insfifufional investors which were idenfified by Starpharma's corporate advisers JT
Campbell and Co as having an interest in the Company's activities, including Biotech Capital Limited (ASX.BIC), a
leading specialist biotechnology investment fund.

The shares were issued af $0.84 per share with parficipafing investors also receiving a variable priced option on a 1.2
basis, The 4,500,000 options axpirs on 31 March 2005 and were sxercisable at $1.00 ¥ exercisad befors 30 September
2004 and are exercisable at $1.25 if exercigad between 1 Oclober 2004 and 31 March 2005, At the time the funds were
raised it was announced that the funds were expeoted fo be directed fowards US expansion opporfunities. The share
placement raised $7,560,000 before expenses associated with the issue. The shares wers issued with the same rights
as those altached 1o other ordinary shares on issue.

ASX Listing Rule 7.1 enables a company 1o issue new shares up fo 15% of the number of shares on issue in any 12
month period without shareholder approval, ASX Listing Rule 7.4 provides that an issue of shares made without
shareholder approval under Listing Rule 7.1 is freated as having been made with sharehclder approval if the issue is
subsequently approved by the company'’s shareholders, and the issue did not breach Listing Rule 7.1,

To restore the Company's 15% placement capacily it s proposed that shargholders pass an ordinary resolution o
approve the share placement that ocourred on 18 March 2004,
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Voting Exclusion Statement

The Company will disregard any voles cast on Resolufion 3 by investors who have subscribed for shares covered by
Resolution 3, or their associates. However, the Company need not disregard any such vole if

{a) Itis cast by such a person as proxy for a person who is entifled fo vole In accordance with the directions on the
proxy form; of

{b} it is cast by the person chairing the meeting as proxy for a person who is entifled {o vole, in accordance with 3
diraction on the proxy form 1o vole as the proxy decides.

RESCLUTION 4 - APPROVAL OF AMENDED STARPHARMA EMPLOYEE SHARE OPTION PLAN

Infroduction

Resolution No 4 seeks sharsholder approval of the amended Starpharma Employes Share Option Plan.

Background

The Starpharma Lmployee Share Option Plan {the Plan’} was adopted and approved by shareholders on
16 November 2000 to assist in the reoruitment, reward, refention and motivation of employees in the Starpharma Group,
by facllitating the offering of options over Company shares io its employees.

Since the Plan was established, there have been various legislalive changes and changes in the Company's
circumstances and fo fake acoount of this, some minor drafting changes and design improvements have recently been
made 1o the rules of the Plan. The Board approved these changes on 7 October 2004 and shareholders are now being
asked fo approve the amended Plan.

Reasons for Shareholder Approval

Shareholder approval is sought to approve the employee incentive scheme for  further 3 years in accordance with the
ASX Listing Rules. The Board also considers it prudent practice 1o put the amended Plan before shareholders,
parficularly given the ASX Corporate Governance Councll Principles of Good Corporate Governance and Best Praclice
Recommendations {ASX Corporate Governance Guidelines'), and employee share scheme exemptions available under
the Corporations Act.

Listing Rule Requirements

Under ASX Listing Rule 7.1, the number of shares a company may issue in any 12-month period is not o exceed 15% of
the Company’s issued capital unless an exception applies or shareholder approval for the issue is oblained (the "15%-in-
12-months rule’}. Shares issued under an employee incenfive scheme approved by shareholders within 3 years prior to
the issue are nof counted for this purpose.

In order 1o maximise Starpharma’s ability fo raise capital in the future, the Company asks shareholders fo approve the
Plan.

ASX Corporate Governance Guidelines

Recommendation 9.4 of the ASX Corporate Governance Guidelines states that the “payment of equity-based execuiive
remuneration [be] mads In accordance with thresholds sef out in plans approved by shareholders”. As the Plan has now
been amended {albail in only minor ways), the Board considers it prudent to obtain further shargholder approval to
ensure ongoing compliance with this recommendation,

Approval of the Plan under the Corporafions Act

Shareholder approval of the amended Plan can also, in certain circumstances, be beneficial in terms of the operation of
the Corporations Act.

Plan Summary

The following summary of the Plan is provided in compliance with ASX Listing Rule 7.1 Exception 9(b}.

&
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Almsg

The Plan exists fo provide selected Company employees and directors with the means of reveiving oplions fo subscribe
for shares in the Company. The purpose is 1o give selected employees and directors the opportunity to share in the
future growth and profitability of the Company by betfer aligning their inferests with those of shareholders, as well as
offering greater incentive for them o work towards achieving the longer term goals of the Company, and providing
recognition for specific achievements or confributions.

Offars of Options

The Board may appoint a sub-commilles fo administer the Plan. The Board or any such commitfes (the
Boardfcommittes) has discretion o decide:

which full or part-ime employess or directors of the Company {or related body corporate) will be offerad oplions,

the number of options 1o be offered,

any exercise conditions such as performance fargels,

the exercise price, which must be af least equal fo the market value of the Company's shares af the fime of the offer,
and

+ any other terms of issue.

- = » =

Any offer fo a director of the Company must comply with the Listing Rules which, at present, would require specific
shareholder approval of the issue o the director. There is no current proposal to offer oplions to a direcior of the
Company.

Share Limit

To protect shareholders from dilution, and fo ensure the Plan complies with the relevant ASIC exemptions from
fundraising disclosurs document requirements, there is a limit on the number of options which will be granted under the
Plan.

In broad terms, the sum of the oplions granted under the Plan togsther will be:

« the number of options previously offered under the Plan or any other employee share scheme thal remain
putstanding; and

» the number of shares previously issued on the exercise of oplions under the Plan or issued under any other
employee share scheme in the previous Syears,

and must not be greater than 5% of the total number of issued shares in the Company (disregarding offers exempt from
disclosure requirements),

Features of Oplions
The Plan has the following features:

+ opfions granted are not fransferable except in special or approved circumstances, and will not be listed on the ASX,

»  shares issued on the exerciss of options will rank equally with other ordinary shares, will be transferable and will be
the subject of an application for guotation on the ASX (unless the ferms of issue include a sale resfriction or the
emploves s required o enter info an escrow arrangement at the lime of a capital-raising),

+  options can be exercised before the end of the spacifisd maximum option period {or before the end of 10 years ifno
maximum oplion period is specified in the offer) provided the oplions are exercised either:

> after any specified vesting period {or after 2 years afler grant of the oplions if no other vesting period is
specified in the offer), or
> hefors the end of the applicable vesting period but during & takeover, or affer a change in control,
+  oplions lapse immediately if emploveesidireciors cease employment with the Company during the applicable vesting

period,
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« if employee/direciors cease employment with the Company affer the applicable vesting period, the
emplovee/direcior has 30 business days lo exercise the oplions {unless this period is exlended by the
Board/committee), and

»  oh axarcise, each oplion converts (o one share in the Company {or in an entity resulting from a rastruciure of the
Company), except that in cerlain circumstances such as a righis issue, a pro rafa bonus issue, a sub-division or
consolidation of capital, a retumn or cancellation of capital or some ofher raorganisation of capital by the Company,
the number of shares over which options are exercisable, or the exercise price of the optlions, may be adjusied in
acoordance with the ASX Listing Rules,

Other ASX Listing Rule Reguirements
1,783,000 options have been issued under the Plan since it was approved by shareholders on 16 November 2000,
The Company will disregard any votes cast on the proposed resolution by:

« adirector of the Company, and
+  an associate of that director.

However, the Company will not disregard avole if:

+ it cast by the person as a proxy for a person who is entitled (o vole in accordance with the directions on the proxy
form; or

» it is cast by the person chalring the meetling as proxy for a person who is entifled 1o vole, in accordance with a
direction on the proxy form {o vole as the proxy decides.

A copy of the Plan Rules is avallable on request from the Company Secretary by calling 03 8532 2702, by emall to
ben.rogers@starpharma.com or by faxing the request fo 03 8510 5955.

RESOLUTION 5 — AMENDMENT TO CONSTITUTION

The Company's current constitution was adopted in 2000, Since that time there have been substantial amendments to
the Corporations Act 2001 {Cth} and the ASX Listing Rules. As a result of these changes, many aspects of the
Constifution are no longer consistent with the law, There have also been new developmenis in corporate governance
principles and general corporate practice which can be usefully reflected in an updated Consfitution,

The directors propose that the Constifution be amended fo take acoount of these changes and fo modernise the draffing
of some of the existing provisions. A full copy of the proposad Constitution marked up fo show changes from the existing
Constitution can be oblained prior to the meeting by contacting the Company Secrefary by calling 03 8532 2702, by
emall to ben.rogers@starpharma.com or by faxing the request to 03 8510 5955, A copy of the Constitution will also be
avallable for inspection at the mesting.

The principal changes which are proposed are discussed below.

General

It is proposed fo remove references 1o old provisions in the Corporations Law and o the proposed ASX Listing of the
Company.

Definitions and Interprelation

it is proposad that the dafinitions in the Constitution be updated 10 reflect the terminclogy in the Corporations Act and the
ASX Listing Rules and the fact that the Company is now listed on ASX.

@
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Government Lien
Itis proposed that this rule be deleled as it is no longer relevant.

Proxy Voles

It is proposed {o amend the rule relaling fo lodgement of proxies fo allow for proxies fo be lodged by e-mail or other
glectronic means specified i the notice of meeting. The proposed amendmend clarifies how a proxy lodged in this
manner may be execuled.

Dividend Payment

It is proposed fo amend the dividend payment provisions fo ensure maximum flexibility in relation 1o the payment of
dividends. The amendments propose a mandate which allows shareholders {o nominate that dividends be paid by direct
credi rather than by cheque,

Notices

Itis proposed io update the notice provisions fo permit notices fo be sent by electronic means or fo be made available for
access by slecironic means nominated by the member (as now permilted by the Corporations Act). The nolice
provisions have also been exfended fo other documents sent by the Company o members. In addifion, a provision has
been inserted which deems that where 3 shareholder has elected not fo receive a notice sent by the Company, the
shareholder is still freated as having received the information in that document for the purposes of other communication
of documents.

Voting Entitlements

For the purpose of the Corporations Act, the Company has defermined that all securities of the Company that are quoted
securities at 7.00pm Australian Eastern Standard Time on 16 November 2004 will be faken, for the purpose of the
Mesting, {o be held by the persons who held them at the time.

Proxies

A shareholder has the right {o appoint 3 proxy, who need not be 3 shareholder of the Company. If 3 sharsholder is
entitied to cast two or more voles they may appoint two proxies and may speolfy the peroentage of voles each proxy is
appointed 1o exercise, The Proxy Form must be deposited 24 hours prior 1o the commencement of the mesting, at the
share registry of the Company, Computershare Investor Services Ply Limiled, located af Yarra Falls, 452 Johnsfon
Street Abbotsford, Vic, 3067 or at the Company's Registered Office, Lavel 6, Baker Hear! Research Buiding,
Commercial Road, Melbourne, Vic, 3004 or by facsimile fo Computershare on (03) 8473 2555 or io the Company on
{03) 9510 58585,
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ANNEXURE A

The following changes are proposed 1o the Company's Constitution:

. All references made 1o the “Corporations Law 1989" fo read *Corporations Act 2001
. All references made {o "Siarpharma Pooled Deavelopment” o read "Starpharma Holdings Limited”
. The following new definitions will be inserted in claugs 1.1

"Act means the Corporations Aot 2001 (Cth)

ASTC Seitlement Rules means the operaling rules of ASX Setflement and Transfer Corporation Ply Lid and,
{o the exient that they are applicable, the operating rules of the Australian Stock bxchange Limited and the
operating rules of the Australian Clearing House Ply Limited;

Amend the following definitions:

CHESS Approved Securities has the meaning given 1o that expression in the ASTC Settlement Rules
Company means Starpharma Holdings Limited (ACN 078 532 180}

Register of Members means the Register of Members o ba kepi pursuant 1o the Act

Related Corporation has the meaning given 1o that expression in the Act

replaceable rules means any provision of those sections and subsections of the Act which are designated
under Section 141 of the Act as 'replaceable rules” and so capable of being replaced or modified by a

company's constifution®

Delete the definitions relating to "Law", "SCH" and "SCH Businass Rules”

. Delete clause 1.3

. Delete clause 1.6.

. Replace "Law” with "Act” each lime it appears (namely in clauses 1.4 (now 1.3} 2.1, 2.3, 24, 25, 26, 27,
8.2(a)(11}, 9.1,96,9.8,99 105 107,111, 11.9,11.10,12.1, 13.1, 133, 23.3, 24.1 and 24.2).

. Replacing "SCH Business Rules” with "ASTC Settiement Rules” each fime it appears (namely in clauses 2.7,
32and 3.4).

In clause 3.4 change "SCH" 1o "ASTC",

Delete clause 4.1

In clause 9.8, delete the words *21 days nofice, or, if the Company is admitted fo the Official List of the ASX".
In clause 10.14 add new sub clauses {¢) and {d) as follows:

- = » »

fc)  The proxy's appointment will be freated as being validly received by the Company if it is received af a
facsimile number al the Company's registered office or at 3 place, facsimile number or an slectronic
address specified for the purposes in the nofice of meefing, or if the notice of meefing specifies other
glectronic means by which a member can give the document, when the document given by those means
is received by the Company as prescribed by the relevant regulations, This clause should be read
subiect to Clause 10.14(b).

{d) For the purposes of Clause 10.14{c} a proxy insfrument received at an electronic address specified in
the notice of meeling for the receipt of proxy instruments or otherwise received by the Company in
accordance with the Act will be deemed to have been signed or authenticated if the appointment of
proxy:

{i}y includes or is accompanied by a personal identification code allocated by the Company fo the
member making the appointment;

@
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{#} has been authorised by the member in another manner approved by the directors as specified in or
with the notice of meeting; or
{ii) Isotherwise signed or authenticated in accordance with the Act”

In clause 11.4{a}){ii}, delete the words "read in conjunction with Section 228 of the Corporations Law'
In clause 11.6(d} delete the words “Section 237 of the Law" and replace with 'the Act’

In clause 20.5,
> delete "by Chequs® from the heading,
> amend 20.5(a} to read as follows
{a) Any dividend payable in cash in respect of a share may be paid by:

{iy  cheque sent through the post directed to;

{A}  the address of the holder as shown in the Register of Members, or in the case of joint
holders, to the address as shown in the Register of Members as the address of the
joint holder first named in the Register; or

{BY 1o such other address as the holder directs or joind holders direct in writing;

{Cy  such electronic or other means approved by the directors direotly 1o an account
nominated in wriing by the holder or joint holders.

o Any one of two or more joint holders may give effectual receipt for any dividends or other
money payable ih regpect of the shares held by them as join{ holders,
{o) Any payment made under Clause 20.5{a){il} is made at the holder's risk.
Inclause 22.2;
> Amend the heading fo read "When Notice is Given®
> in sub-clause {8} delete the words "A Notice of mesling”
> inser! new sub-clauses (b} and (¢}

*{b} sent by fax is taken 1o be given on the business day affer it is sent,
{o) sent by slectronic means nominated by the holder for that purpose is taken 10 be given on the
business day after i s sent.”

Insert new clause 22.3;

"22.3

Signing of Nofices
A signalure fo any nofice given by the Company to a holder may be printed, affixed or produced by
some mechanical, electonic or other means.”

insert new clause 22.4:

224

No Registered Address for Holder

Where a holder does not have a registered address or where the Company believes that holder is not

known at the holder's registered address, all notices are taken o be:

(&) given 1o the member if the notice is exhibited in the Company’s registered office for a period
of 48 hours, and

(b} served al the commencement of that period, unless and until the member informs the
Company of the member's address.”

In clause 25 delele the words "If the Company is admitiad to the Official List of ASK'

@
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3 || Proxy Form B
sta rpharma Al ortospandonce t:

Computershare Investor Services Pty Limited
- _— GPO Box 242 Melbourne
Stai'phafma HOldiﬁgs L’m ‘ted Yicteria 3601 Australia

ABN 20 078 532 180 Enguisies [within Australia) 1300 8540 505
Rtk this Do with & 00§ yos have madks a1 C?%‘&I"IQSS o your addeass dabsls fooe rvacset {DUtSidB AUStr&l%aj 5178445 4904

Facsiriie 51 3 0473 2855
whww computershare.com

000001 seL

MR JOHN SMITH 1
FLAT 193 Securityholder Reference Number {SRN}
123 SAMPLE STREET

LT

Appointment of Proxy [ 1234567890 IND

1V being & membens of Starpharma Holdings Limited and entitled 1o sttend and vole harshy appmni
1 the Chairman

{f you are not appointing the Chairman of the Meefing as

- your proxy please wiite here the full name of the individual or -
of the heefing OR body corporate {excluding the registered Securityholder) vou

(mark with an X} are appointing as your proxy.

or failing he individual or body corporate named, of if ne mcﬁmcjua or body corporste is zzamod the Chairman of the Mesbing, as mylour proxy 1o act generally at the maeling on raylour behzlf and to vote in
accordsnece with #e following directions {or # no directions have been given, as e proxy sees it at @ Anncal General Meating of Starpiarma Holdings Limited fo ba heid at the ASX Theatratie, 530 Colling
Street, Melboune, Victoria on Wednesday, 178 Novernber 2004 51 4.00pm and &t any adjournment of tha! meeting,

Vofing directions fo your proxy - pleasemark X' fo indicate your directions

Hem 1 Re-election of Mr Leon Gorr as a Director

HemZ  Re-election of Dr Peter Jenkins as a Director

Hem3  Approval and Ratification of Issue of Ordinary Shares

emd4  Approval of amended Starpharma Employee Share Option Plan

Hem 5 Amendment fo Consfitution

The Chatrinzn of the Meeting intends to vote undirected proxtes In favour of each Hem of business.
* i you mark ihe Abstain box for a particutar Hem, you are directing your proxy not to vote on your behaif or a show of hands or on a poll and your votes will not be counted in
computing the required majority on & polt.

Appointing a second Proxy

W wash o appoint & second proxy

Rark with an X' i vou

wish to appoint & second AND
proxy.

Slate the percentage of vour voling rights or the number
of securities for this Proxy Form,

PLEASE SIGN HERE  This section must be signed in accordance with the instructions overleaf fo enable your directions to be implemented.

individual or Sesuritvhoider 1 Securityhoider 2 Securitvhoider 3

individual/Sole Director and Director Director/Company Secretary
Sole Company Secretary
/ /
Contact Name Contact Daytime Telephone Date

B e 1PR +
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How to complete the Proxy Form

1  Your Address

This Is your address as il appears on the company’s share register. If this information is incorrec!, please mark the box and make the comrection on the
form. Securifvholders sponsored by a broker {in which case your reference number overleal will commence with an "'} should advise your broker of any
changes. Please note, you cannot change ownership of your securities using this form.

2  Appointment of a Proxy
{f yous wish to appoin the Chairman of the Meefing as your proxy, mark the box. i the individual or body corporate vou wish to appoint as your proxy s
someone other than the Chairman of the Meeting please write the full name of that individual or body corporate in the space provided. If you leave this
section blank, or vour named proxy does not attend the meeting, the Chairman of the Meefing will be your proxy. A proxy need nof be a securityholder of
the company. Do not write the name of the issuer company or the regisiered securityholder in the space.

3  Votes on ltems of Business
You may direct your proxy how to vole by placing a mark in one of the three boxes opposite each item of business. All your securities will be voted in
accordance with such a direction unless you indicale only a portion of voling rights are fo be voted on any item by inserfing the percentage or number of
securities you wish fo vote in the appropriate box or boxes. H you do not mark any of the boxes on a given Hem, your proxy may vote as he or she
chooses. If you mark more than one box on an item your vole on that ilem will be invalid.

4  Appointment of a Second Proxy
You are entified to appoint up fo bwo proxies fo aflend the meefing and vole on a poll. If you wish fo appoint a second proxy, an additional Proxy Form
may be obiained by telephoning the company's share registry or you may copy this form.

To appoint a second proxy you must:

{a} indicate that you wish to appoint a second proxy by marking the hox.

(b on each of the firsi Proxy Form and the second Proxy Form state the percentage of vour voling rights or number of securities applicable fo that
form. H the appoiniments do not specify the percentage or number of votes that each proxy may exercise, each proxy may exercise half your
votes. Fractions of votes will be disregarded.

{c}  refurn both forms together in the same envelope.

5 Signing Instructions

You must sign this form as follows in the spaces provided:

Individual: where the holding is in one name, the holder must sign.
Joint Holding: where the holding is in more than one name, all of the securityholders should sign,
Power of Attorney: to sign under Power of Altorney, you rmust have already lodged this document with the registry. If you have not

previously lodged this document for notation, please affach a certified photocopy of the Power of Attorney fo this form
when you refum it

Companigs; where the company has a Sole Direclor who is also the Sole Company Secrefary, this form must be signed by that
person. ifthe company (pursuant to section 2044 of the Corporations Act 2001} does not have a Company Secretary, a
Sole Director can also sign alone. Giherwise this form must be signed by a Director jointly with either another Direclor
or a Company Secrefary. Please indicale the office held by signing in the appropriate place.

if a represeniative of a corporate Securityholder or proxy Is fo atlend the meeting the appropriate "Certificate of Appointment of Corporate
Representative’ should be produced prior to admission. A form of the certificate may be obiained from the company's share registry.

Lodgement of a Proxy

This Proxy Form {and any Power of Atomey under which it is signed} must be received af an address given below no later than 24 hours before the
commencement of the meeting at 4.00pm on Wednesday, 17th November 2004. Any Proxy Form received afer that time will not be valid for the
scheduled meeting.

Documents may be lodged:

N PERSON Registered Office - Level 8, Baker Heart Research Building, Commercial Road Melbourne VIC, 3004 AUSTRALIA

Share Regisiry - Computershare Investor Services Ply Limited, Yarra Falls, 452 Johnston Streef, Abbotsford VIC 3087 Australia
BY MALL Registered Office - Level 8, Baker Heart Research Building, Commercial Road Melbourne VIC, 3004 AUSTRALIA

Share Registry - Computershare Investor Services Ply Limited, GPO Box 242, Melhourne VIC 3001 Ausfralia
BY FAX Starpharma: (03} 9510 5855

Computershare: (03) 9473 2555



