Form 604

Corporations Act 2001

Section 871B

Notice of change of interests of substantial holder

To  Company Name/Scheme

ACN/ARSN

1. Details of substantial holder {1}

Name

ACN

There was a change in the interests of the

substantial holdar on

The previous notice was given to the company on

The previcus noflce was daled

2. Previous and present voting power

The total rumber of votes attached to all the voting shares in the company or voling interests in the scheme that the substantial holder or
an asseclaie (2) had a relevant interest (3) in when last required, and when now required, o give a substantial hiolding notice to the
company or scheme, are as fallows:

Opthea Limited

ACN 008 340 567

Baker Bros. Advisors LP and each of the persons and entities set out in Annexure A

N/A

20 October 2020

14 August 2019

12 August 2019

Previous notice Prasent notice
Class of securities {4) Person's votes | Voting power (5) Person's votes | Voting power (5)
Ordinary shares 26,526,759 10.86% 34,020,359 9.35%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the sub
of the company or scheme, since the subslantial holder was fast re

are a5 follows:

stantial holder or an asseciate In voting securities
quired to give a substantial holding notice to the company or scheme

Date of Person whose Nature of change (8) Consideration | Class and number | Person's voles
change relevant interest given in of securities affected
changed relation {0 affected
change (7)
20 October 2020 6687, L.P. Acquisition of relevant interest | As setforthin | 551,720 ordinary 551,720
in 551,720 ordinary shares by | Annexure B shares by
warrants to acquire American warrants to
Depositary Shares (Form of acquire American
Warrant in Annexure G} Depositary Shares
20 October 2020 Baker Brothers Acquiisition of relevant interest | As setforthin | 6,941,880 ordinary | 6,841,880
Life Sciences, L.P. | in 8,241,880 ordinary shares Annexure B shares by
by warrants to acquire wartrants to
American Depositary Shares acquire American
{Form of Warrant in Annexure Depositary Shares
<)
20 Qctober 2020 Jultan Baker and Acquisllion of relevant interest | Assetforthin | 7,493,600 erdinary | 7,493,600
Felix Baker in 7,493,600 ordinary shares Annexure B shares by
by warrants to acquire warrants to
Amaerican Depositary Shares acguire American
(Form of Warrant in Annexure Depositary Shares
C} - interest by virtue of control
of each of the other substantial
nolders




4. Present relevant interests
Parllculars of each relevant interest of the substantial holder in voling securifies afier the change are as follows:

respeck of that entity

shares

each of the other substantial

o American

specified in holders Depositary
respect of that Shares under
entity warrants

Holder of relevant Registered Person Mature of Class and Person's votes
interest holder of entitled relevant interest {6) number of
securities {o be securities
registered
as holder {8)
667, L.P, 667, L.P. 857, L.P. Registered holder with powerto | 2,166,666 2,166,666
vote or dispose of the shares ordinary
{subject to outstanding shares
Instruction to convert to relevant
interest under Cormporations Act
5.608(1)({b) and (c) under
American Depositary Shares)
667, L.P. 867, L.P. 667, L.P. Retevant interest under 581,720 551,720
Corporations Act s.808{8) in the | ordinary
form of warranis to purchiase shares subject
American Depositary Shares to  American
Depositary
Shares under
warrants
Baker Brothers Life | Baker Brothers Life Baker Registered holder with power to | 24,360,003 24,360,093
Sciences, L.P. Sciences, L.P. Brothers Life vote or dispose of the shares ordinary
Sciences, L.P. | (subject to outstanding shares
instruction to convert to relevant
interest under Corporatlons Act
5.608(1)(b) and {c) under
American Depositary Shares)
Baker Brothers Life Baker Brothers Life Baker Relevant interast under 6,941,880 6,941,880
Sclences, L.P. Sciences, L.P. Brolhers Life Corporations Act 5.608(8) inthe | ordinary
Sciences, L.P. | form of warrants (o purchase shares subject
American Deposiiary Shares o American
Deposltary
Shares under
warrants
Each of the Each entity listed Each entity Deemed relevant interest by 26,526,759 26,526,759
substantial above in relalion to the | listed above In | virtue of control by each of ordinary
shareholders shares specifled In rafation to the | Julian Baker and Felix Baker of | shares
respect of that entity shares each of the olher substantial :
specified in holders
respect of that
entity
Each of the Each entity listed Each entity Deemed relevant interest by 7,493,600 7,493,600
substaniial above in refation o the | listed above in | virtue of control by each of ordinary
shareholders shares specified in relation to the | Jullan Baker and Felix Baker of | shares’ subject

5, Changss In association

The persons who have become associates {2) of, ceased to be associates of, or

substantial holder in relation to voting interests in the company or scheme are as follows:

have changed the nature of their association {9) wilh, the

Name and ACN/ARSN (if applicable)

Nature of association

NIA




6. Addresses
The addresses of persons named In his form are as foliows:

Name Address
Each of the substantial holders 860 Washington Street, 3" Flaar
New York
NY 10014
Signature
print name _Alexandra A. Tophey capacity Chief Financlal Officer

7,
sign heZ?(é G ,ﬁ’%ﬁf/j:uate 21 October 2020
— i

m

@

(3)

()

8

(6}

Q)

(@)
()

DIRECTIONS

If there are a number of substantial holders with similar or refated relavant interests (eg. a corporation and iis related corposatlons, or the manager ang
irustee of an equily leust), the names could be included I an anneiwre 10 the form. I {he relevant Interests of a 9/oup of persons are essentially similar,
they may ba referred to throughout the form as 2 spetifically named group if the membership of each group, with he names and addresses of members
is elearly set out in paragraph 8 of the form.

See {he definitien of ‘associale’ in section 9 of the Corparalions Act 2001,

See the definition of ‘relevant Interest’ in sections BOB and 671B(7) of the Corparations Act 2001.
The voling shares of a campany constilute ene class unless divided inlo separate classes.

The person's votes divided by the tataf voles in the Body corporate of scheme multiplled by 100,
Include detalls of;

{a) any relevant agreement or alher circumslances because of which the change In relevant interest occurred. I subsection 6718(4) applies, a
capy of any document setting out the terms of any relavant agreement, and a statement by the person giving full and accurale datails of any
contract, scheme or arrangement, must accompany this form, fogether with o wrilten statement certifying this contract, scheme or
arrangement; and :

(b} any qualification of the power of a person ta exercise, contral the exercise of, o influence the exercise of, the vollng powers or disposat of
the securiles to which the relevant interest relates {indicating clearly the particular securitles to which the qualification applies).

Sea the definition of ‘relevarst agreement’ in section 9 of 1he Corporatlons Act 2001,

Details of the consideration must Include any and all basefits, money and other, that any person from whom 4 relevant inteses! was actuired has, or
may, become enlitled to receive in relation to that acquisition, Detalls must be Included even If the benefl! is conditional on the happening or not of 2
contingency. Detalls must be included of any henefit pnid on behalf of the substantiat holdar or its associate in relalion to the acqulsitions, even ¥ they
are not paid directly to the person from whem the relevant interest was acquired.

if the substantial kalder Is unable to determine the idenlity of the person (eg. if the relevant Inferest arises beeause of an option) write “‘unknows’.

Give detafls, f appropriale, of the present association and any change In that assoclalion since the last substantial halding netice.




Annexure A

Page 1 of 1 of Annexure "A" referred to in ASIC Form 604 — Notice of change of interests of substantial holder, signed by me and dated
21 Octaber 2020

. cd

" Alexandra A. Toohey, Chief Financlal Officer
Baker Bros. Advisors LP

Felix Baker

Julian Baker

Baker Bros. Advisors (GP) LLC

Baker Biotech Capital (GP), LLC

Baker Biotech Capital, L.P.

Baker Brothers Life Sciences Capital (GP), LLC

Baker Brothers Life Sciences Capital, L.P.

Baker Brothers Life Sciences, L.F.

667, L.P.




Annexura B

Page 1 of | .[Annexure “B" refarred fo in ASIC Form 604 — Notice of change of Inferests of substantial holder, signed by me and dated
21 October 2020.

Pl 7
LAl A D
Alexandra A. Toohey, Chief Financial Ofﬁc@/

Consideration | Class and

Persan whaose givenin numberof| Person's
Date of relevant intarest relationto | securities votes
Change change Nature of Change (6} change (7) affected affected

Acquisition of relevant
interest in 551,720 ordinary
shares by warrants to acquire
American Depositary Shares
(Form of Warrant in
20-0ct-2020{667, L.P. Annexure C} S 1.6875 551,720 551,720
Acquisition of relevant
interestin 6,941,280 ordinary
shares by warrants to acquire
American Depositary Shares
Baker Brothers {Form of Warrant in
20-Oct-2020] Life Sciences, L.P. |Annexure C) s 1.6875 1 6,941,880 £,941,880




Annexure G

Page 1 of 12 Annexure “C" which is a true copy of a warrant referred to in ASIC Form 604 — Notice of change of inferests of substantial
holder, signed by me and dated 21 Oclober 2020,

/;7 4 . / /
(/Zcé,(; CAAIA T ,
Alexandra A. Toohey, Chief Financial 0]@/
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FORM OF PRE-FUNDEDR WARRANT TO PURCHASE AMERICAN DEFOSITARY SHARES

Mumber of Amerienn Depositary Shares: [ 1
(subject to adjustment)

Warrant No. __ Originul Jssue Dates [ ], 2026

Opthea Lirited, a corporation incotporated under ihe Jaws of Australia (the “Compang"), hereby cestifies that, for good and vatuable consideration, the
receipt and sulTiciency of which are hereby acknowledged, [ ] or its registered assigns (the “Helrer"), is entitled, subject 1o the terms st forth below,
1o prchase from the Company up to a total of | ] American Depositary Shares {the “4D55"), ench sepresenting eighl (3) ardinary shares, no par volue,
of The Company (the “Oudinary Shares™) (each such ADS, a “Tarvant ADS™ and all such ADSs, the “Harranr ADSs," and the ordinory shares
underlying the Warrant ADISs, the “Berant Sheres™) at an exeseise price por ADS equal o USS0,00001 per ADS (as adjusied from time te lime s
provided in Seetion 9 herein, the “Exercise Price™), upon surrender of this Harant ta Purchase ADSs fincluding any Warrauss ro Prrchase 4D8s jssued
in exchange, transfer or rep) Uhereof, the “Tmrai™) at any time and from ime 10 time on or afler the date hereof. (ihe “Original Issye Daie™),
subject to the follewing terms and conditions:

I. Refipitions, For purpotes of this Wamm, the following tenns shall liave the foltowing meanings:

(a) “Affline" means any Person direetly or indireetly controlied by, controling or vnder cominen comirol with, a Holder, but enly for so long as such
conirol shall continue. For pumoses of tlsis definition, “control™ (inoluding, with correlntive meanings, “controlled by, “eontrolling” and “under
comman control with') means, witls respect 16 a Person, possession, disect or indireet, of (a) the paver to direct or eause direction of (e mfbagemant
and policies of such Person (whether thirough ownership of stcuritics or partnership or other ownership interusts, by coutract or othenvlye), or (b) ot loast
50%5 of the voting securities (whetlier directly or pursuant to uny option, warrunt or otlher simtlor arapgement) or other comparable eguity interasts.

(b) “ASX Listing Rutles™ maons (he listing rules of the Australian Securities Exchange Limited,
(€} "Comnrission" means tie United Slates Securftios and Exchongs Commission.
(d) "Corporations et " means Comorntions Act {Cih) 2001,

(e} "Closiug Sale Price” means, for any secarity as of any dole, the last trade price for such seeusity on tho Prineipsl Trading Market for such seeusity, as
reported by Bloomberg Financial Mackets, or, i such Principal Troding Market begins lo operate on an extended hours basis ang daes wat designare the
lask trade price, then the [nst trade price of such security prior to 4:00 PM., Now York Cisy thne, as reparted by Blaomberg Finoncial Markets, ar if the
foragaing da not apply, 1he last trade price of such security in the over-the—counter markel on the elecironis bullelin boasd for such seousity as teportcd
by Bloomborg Financial Markatz. I 1he Closing Sale Frice connot be exlenlnted fora security on a partieular daic on any of the Forcgoing bases, the
Clasing Sule Price of such sccurily on such dnte shall be ihe fir market value as mutually determined by the Company ond the Holder, I the Company
and the Holder are unable o agree upon the fir market vatue of such securily, then the Board of Directors of tlie Company shall use its good faith
Jndgment 1o detennine the fair matket value. The Bonyd of Direciors® detennination shall be binding upan all parties absent demonsirble error, Al such
determinntions shall be approprintely ndjusted for sny share dividend, share split, slmre comblination ar ather similar trnsaction during the applicable
exleulntion pedod. :

(£} *Depositary” means The Bank of New York Mellon, the Company’s transfer egent tnid segistcar for tho ADSs, and any successor appointed in such
capacity.
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(&Y “Principad Trading Marker” means the national seeueitios excliange or other trding miarkes on which the ADSs is prinerily lsted an and quated for

trading, which, ns of the Original Issue Date, shall be the Nasdag Global Select Marked,

(i} “Registratlan Steatement™ means the Company's Registration Statentent on Form F-1, as amended (File No. 333-249020), declared effeclive on

October , 2020.
() “Securities Acr” means the Seeuritics Act of 1933, as amended,
(i) “Tealing Duy” means any weekday on which tha Prineipal Trading Market is normally apen for irading.

-

3, Iswiangenf Scouritics; Repisiriion of Wapraats, The Warrant, as jnitinlly issued by the Company, is offered and zold pursuant to the Registation

Statement. Ax of the Oxiginal Essue Dale, the Warrsat ADSs pre issuable under the Registration Statement. Accordingly, the Warrant and, assuming
issuanee pursusnt to the Registration Stetement or 2n exchange meeting the requirements af Scetion 3()() of the Exchnnge Act ns in effoct on the
Qriginnl Issue Date, the Warranl ADSs, are ol “resteioted securities™ under Rule 144 pronargaled under the Sceurities Acl. The Company shall register
ownership of this Wasrant, upon recards 1o be maintained by the Company for that purpose (the “IHnvant Reglster™), in the nome of the record Holder
(witich shall include the initizl Holder or, ps the cuge mny be, any nesipnee to which this Wamant is assigned hereunder) from time (o time. The
Compuny may deem end tsent the registored Holder of this Warrant us the absolute owner hereof for the purpsse of ony exercise iercof or any

disiribution to the Holder, and for all other purposes, absen! actual notice 1o the contrary.

3. Repistotion of Tranefers. Subject to compliance with all applicable securities taws, the Company shall, or will couse its Brepositary 1o, regisier the
tansfer of all or any portion of this Wirrant in the Warrant Register, upon surrerider of this Wartant, and payment for ol applicable transfer txes (i

any), Upon sny such registmtion or transfer, 5 new warrsat 1o purchase ADSs in substnstially the form of 1his Warant {any suel new warrand, 1 “New
Warrant") evidencing the portion of this Warrait so tmusferred sholl be issued to the transferee, nnd 2 New Waran! evideneing the remaining portion of
this Warront stot s transferved, if any, shall be issued to the transferring Holder, The acceptunec of the New Warrant by the transferee thereof shall be

deemed the aceeptance by sucl tmsferee of alk of tle rights und obilpations in respeet of e Mew Warmnt tliat the Holder has in respect of this Warram,
The Compuny shall, or will enuse its Depositary to, prepare, issue and deliver at thie Company’s own expense finy New Warant under this Seetion 3.

Until due presentinent for regisiration of ransfer, the Company may (reat the segisiered Holder herzol as the owner and holder for alf purpeses, and the

Company shal not be affected by any notice 1o the conltrary.

A. Bxeenise and Diration of Warranis.

(a} All or any par of this Wareant shalt bs exorcisable by the registered Holder in any manner peratitied by this Warrant of any tine and from time ta

time an or afer the Original issue Bate,

{b) The Helder muy excreise this Wareant by delivering to the Compauty and the Depositary, us upplicuble, (i) un exerclee nofice, in the form uituched ns

Schetuie | hereto (the “Exerefse Notlce™), campleted and duly signed, and (i) puyment of the Exercise Price for the number of Wartant ADSs as 1o

which this Warrant iz being exercised (which may take Ihe form of & “cashless exereise if'so indicated in the Exerslse Notice pursuont 10 Section 10
below), and the daie on which the last of such ftems is delivered o the Conipany (as determined in accordance with the notica provisions hereof) is an
"Exercise Dule.” The Helder shell not be required to deliver the original Warrant in ardes to uffes) an exercise icrennder, Execution ad delivery of the
Exercise Notice shall hnve the same effeet as concebiation of the original Warrant and issuance of a Mew Warmnt evidenzing the right lo purchase the
remabiing number of Warrant ADSs, if any, The aggregale exercise Drice of this Warrant, cxcept for the Exercize Price, was pre-fanded to the Company
on er befors the Original Issuc Date, and consequently no addiviont considertion {other than the Exercise Price) shoil bo required by (0 be paid by the
Holder to effect any exercisc of this Warrant. The Holder sholl not be entitled to the return or sofund of all, o any portion, of sueh pre-funded exercise

price under any cireumstance or for any reason whatsoever,

hitps:/www.sec.goviArchivesfedgaridata/1815620/00011931 2620269919/d947560dexd 3. him
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5. Deljvery of Warrant ADSs,

(a) Subject to Section 5(d), upon exercise of this Warmrant, the Company shall prompily (but in tie event later than three {3) Trading Days afier the
Exercise Date), upon tie request of Mee Holder, {3) canse its reyisirar to degosit the Warrant Shares subject to such exercise with the Depositary, and

{ii) cause the Depositary to credit such aggregate sumber of ADSs (o whiel the Holder is enlitled pursuant $o such exercise to Uze Holders or its
destgnee’s balance account with The Depositosy Trust Company (“DTC™) through its Doposit Withdrawal Apent Commission system, or if the
Depositary is nol pasticipating in the Fast Automated Securities Transfer Progeam (e “FAST Progranr} or if the centificates are vequired 1o bzor o
legend regarding restriction on transferability, cradit the Warran1 ADSs to the Halder's or its designee's bolance account on the ADS register, which may
be the ADS regisier maintained by the Depositary on behal"of the Company, The Holder, or any nataral person or legal eatfty {each, o “Person™) so
designnted by the Holder to receive Warrant ADSs, shall be deemed to have become the holder of record of such Warrent ADSs os of the Exereise Date,
itrespeetive of the date such Warrang ADSs ase eredited to the Holder's DTC aceount or the date of delivery of the certificates evidencing such Warmant
ADSs, as Ike case may be,

(b} Other than where as a result of the operation of Sgetian 3¢g), if by the chose of the third {3rd) Trading Day after the Exercise Date, she Company fails
to deliver, or fails to cuuse the Depositary to deliver, us applicable, 1o the Holder the required number of Warrant ADSs i the manner required pursiat
10 Section S(n) or fuils to credit, or fuils 1o cuuse the Depository 10 credit, as applicable, tlse Moller's balance eceount with DTC for such number of
Warrant ADSs to which the Holder is entitled, and if after such third (3rd) Trading Day and prior to the receipt of such Warran1 ADSs, the Holder
purchages {in an open marke! transaction or otherwise) ADSs 10 deliver in satisfoction ofa soie by the Holder of the Warrant ADSs which the Holder
anticipated receiving upen such exercise {a “'Buy-/u"), then she Compony shall, within three (3) Trading Days afer the Holder's request and in the
Haolder's sole disoretion, either (1) pay in cash 1 the Hakler en atmount equal 1o the Helder's tolal purchase price (inelading brokerge commissions, i
any} for the ADSs so purchased, at which point the Company's obligation fo deliver such certificate (and to issue such Warmnt ADSs) shall terminate or
{2) promptly henor its ¢blipxtion (o deliver 1o the Holder a cenificate or certificates representing such Worrant ADSs and pay cosl 10 the Holder inan
amount equat (o the excess (ifany) of Holder's total purchose price (including brokerage commissions, ifany) for the ADSs so purchased in the Buy-Tn
over the product of (A) the nuinber of ADSs purchased in the Buy-Tn, times (B} the Closing Sale Price of on ADS on the Exercise Datz.

{c} To the extent permitted by law and subject 1o Seelion 5(b) and Section 5(d), the Company’s obligations to issue and deliver Warroat ADSs in
accordence with and subject to the terms hereof Gincluding the limitations set forth in Scetion 33 below) are sbsolute and unconditional, irrespective of
any: action or [naction by the Holder 1o enforce the snme, any wniver or consent with sespeet fo any provision Tercof, tha recovery ol any judgnient
agninst any Person ar any nclion to enfaree the same, or any selofl, counterclaira, recoupment, Emilntion or tesmination, or any branch or alteged breach
by the Holder or any other Person of any obligation Lo the Company or any vielation or alleged violation of low by the Holder or any other Person, and
itrospective of any other circumstonee that might otherwise limii such ebligotion of the Company to the Holder in connection with the issuance off
Warront ADSs. Subject to Scction 5(b), nathing hierein shalk Himit the Holder's right to pursuc ony other romedies avalloblo to it hereunder, ot low er in
cquity including, without limitation, a deeree of speckfic performonce and/or injuncilve reliel with respect fo the Compnny 's failare to timety deliver
certificates representing ADSs upon exercise of the Worrant as yequired pursuant to the 1erms hereof,

{d) Notwithstanding any alher tetm of this Warmsnt, the Company is not abliged to issuc and deliver any Warrant Shares {or to cause the Depositary to
credit sueh aggregate number of ADSs) i the Company {acting reasonably) considers it is possessed of excluded informntion (as thas term is defined in
seetion 708A(7) of the Corporations Act) and that it would nced to disclose that excluded information in order to issne o notice that complizs with
sections TO8A(S) nnd 70BA(G) of vhe Comporations Act, and in such circumstances, the Company will only be obliged to issus ond deliver the Waman
Shases at such lafer date as determined by the Company (acting reasonably) where it Is not in possession of any such excluded information,

6. Chorges, Toxes ond Exponses. Issuance aud delivery of ADSs upran exereise of this Warrunt shall be made without churyje to the Hotder for any jssue
or tansfer tax, tronsfer agent fee or other incidenta] 1ax or expense (excluding any upplienble siamp ¢uties) in respect of the lssuance of such certiticates,
ail of which taxes and expenses shiall be paid by the Company; provided, fuwever, that e Company shall not be required 1o pay eny sax that may be
puyable in respect of any iransfer Involved in the registration of Warrant ADSs ot the Warrants in # name ofher than thal of the Helder or an Affilime
thereof. The Holder sl be responsible for all other wx liability that may arise as & result of holding or transfering (Eus Warrant or receiving Waorrant
Shares upon exercise koreof.
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7. Replacement of Warnt, 1 this Warrant is mutilated, lost, stolen er deslrayed, the Company shall issuc o7 canse lo be issued in exchange and
substitution for and upon canceltation hereof, or in fien of and subssitwtion for this Wacrant, n New Warrant, but only upon receipt of evidence
reasonably sutislactory to the Company of such loss, theft or desteuction {in sueh ¢nee) ond, in each cage, a customary and reasonable indemaity and
surety bend, if requested by the Company. Applicants for o New Warront under such eircumstonces shall also comply witl such other reasanable
regulations and procedures and pay such other seasonabile thisd-party costs o8 the Company may preseribe. Il's Mew Warrant is requesicd a5 a resulr of
mutilation of this Warront, then the Holder shall defiver such mutilated Warrnnt 1o the Company as a condition prezedent to the Coinpeny's obligation to
issuc the Now Wamant, '

8. Reservating of Wareron] Shares. The Company covenants that all Wartant ADSs and the underlying Warrant Shares so issuable nnd deliverable shatl,
upon issvance and the payment of the applicable Exereize Price in necordnnee with the werms hereof, be duly and validly outhorized, lssued and fully
paid and non-assessable. The Company wilt take all such action as may be Teasonebly necessery to assure that sueli ADSs may be issued as provided
herein without vielation of any applicable law ar regulation, or of nny requirernents of any securities exchange or automated quotation system upon
which the ADSs may be Jsted,

9. Cortain Adinsiments. Subject 1o the ASX Listing Rules, the Exercise Price and oumber of Warrsnt ADSs issuable upon exercise of this Wormmst are
subjeel o adjustment from time to time as set forth in this Section 9. To the extent of inconsistency witly the ASX Listing Rules, the operation of tiis
elause 9 shail be adjusted 10 eontorm with the adjustment required by the ASX Lisiing Rules, The terms of this Warsant, and the rights of the holder of
this Warrant, may be changed by the Company o comply with the ASX Listing Rules applying to a recrganization of capital of the Company a? the lime
of the reorganization,

(n} Shore Dividends and Splits, IT e Company, af any time while his Warmnnt is oulstanding, (i} pays & dividend on fts Ordinary Shares or otherwise
rankes a distribulion on any cluss of share capital issued ond outsinding on the Original Issue Date aud in accordanee with the terms of such shores on
the Original Issie Date or a5 amended, os deseribed in the Registeation Statement, that is payable in Ordinery Shares, (i) subdivides it outstnnding
Ordinury Shures into 2 Jorger number of Ordinary Shutes, {iii) combines its oustanding Oedinary Shores into 3 smller nembar of Drdinary Slintes or
(v} issucs by reclassification of shure capitu) any additional Ordinary Shuzes eftle Company, ther in encl sueh cnse the Bxorcise Price shnll be
multiplied by a fraction, the numerator o which shafl be the number of Ordinary Shares suistanding immedintely before such: event and 1he denssninator
of which shall be the number of Ordinary Shares outstanding immedintely afier such event, Any ndjustment made pursuant 1o clsuse (i} of this paragraph
shall become cffcetive immediately afier the record date for the determination of skarehalders emilled to reaeive sueh dividend or distibution, provided,
however, that if such record date shell have been fixed and such dividend is not fislly paid on flie date fixed therefor, the Exerelse Price sholl be
recomputed accordingly as of the elose of business on such record date and therealier the Excrgise Price shell be udjusted pursuant lo this pasagraph a5
of the time of aciual payment of such dividends, Any adjustment pursunnt to elause (i) or ({H) of this pargroph shol! become efeciive immediately
after the eifective date of such subdivision or combination,

{b) Lrg Ruin Distributions. If the Compiny, it any fime while this Wormmé is outstunding, distributes to ntl haklers of Ordinury Shares for no
consideration {f) evidences of its indebtedness, (if) any sceurity (other than a distdibution of Ordinary Shares covered by the preceding paragraph) or
iii) rights or warmnts to subscribe for or purchase any scourity, or {iv) cosh or any other nsset {in cach case, “Distrilbieted Property”), then, upon any
exercise of this Warrant that scours nfter the resord date fixed for determination: of shorcholders entiied to reeeive such distribwtion, the Holder shall be
cutitled 1o receive, in addition fo the Warmnt ADSs atlicowise fssable upon sach sxercise (if npplicabla), the Distributed Preperty that such Holder
would have been entitled 1o receive in respeet of such number of Warran! ADSs had the Holder been the record holder of such Warcant ADSs
immediatoly prior fo siwch reeord date without regtrd to any limilation on excrgise cantainad therein, in alf cases subjeat ta the lerms of, and sny
limitations conteined in, dic deposit agreement smong the Company, the Depositary, and the holders of the ADSs governing the torms of the ADSs.
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(e} Fundameninl Transaetions. If, at any time while this Wamant is outstanding (i) the Company effects any merger or conselidation of the Campany
with or into another Person, in which 1he Company is net the surviving eatity and in which the sharcholders of the Comypany immediately prior io such
merger or cansolidation do nat own, dircetly or indirectly, at least §0% of the voting power of the surviving entity immedintely after such mergec or
consolidatian, {ii} the Company effects any salc lo another Person of all or substantielly all oF its pssets in one transaction or n series of related
transactions, ({if) pursuant to any iender offer or exchange offer {whether by the Company or another Person), holders of share capital ender shares
representing move than 50% of the voting power of the shate capits) of the Company and the Company or such other Person, as applicable, acceats such
tender for payment, (iv} the Company consummates a share purchasc agreement or sther business cambination (including, without limitation, a
reorganization, recapitalization, spin-off or scheme of amangement) with ancther Person whtercby such othor Person acquires more than 1he 50% of the
voling power of e share capiial of the Company {exeept for any such fransaction in which the shareholders of the Company immediately prior ta sucl
iansaction maintakn, in substantiaily the same propestions, the voting power of such Person imunediately after the wansaction) or (v} the Company
effects any reclnssification of the Ordinnry Sliares or any compulsory share exchange pursuant fo which the Ordinary Shares are effectively converied
into or exchnnged for other secursities, cash or praperty (other than ns 2 tesull of'a subdivision ar combination of shares of Ordinary Sharex covered by
Section. g} above) (in any such case, o “Fundamwasal Thunsouiton™), then, at teast five (5} Trading Days priorto the consummation of suck
Fundomental Transaction, the Compuany shull provide written netice to the Holder, und if this Warrant i not fully exereised prior ta the constmmntion of
such Fundumenta) Tronsuction, then tiris Warrant shalk be autematically cashless exercised pursuunt 1o the pravisions of Section 4(b) hercof immediately
prior to the consummation of such Fundamental Transaction, willout giving effect to any beneficint ownership imitation set forth in Scction 1 hereof,
and this Warrant shall immediately tenninaie ang b of no further faree and offect upon the consummation of such Fundomenta) Tronsection,

{d} Change in ADS Ratio. I affer the Qriginal Issue Date the ADS-{0-Ordinary Share ratio is incrensed or reduced, then the number of Warrant ADSS 1o
be provided on exercise of 2 Warrunt will be redueed or incrensed (respectively) in inverse proportion: to the chiange in the ADS-10-Ordinary ratlo.

{e) Numher of Wargynt ADSs. Simuliancously with any ndjustment 1o the Exercise Price pursuant 1o Seotinn 9, the number of Warrant ADSs that may ba
purchased upon excrcise of this Warmnt shotl be increased or decreascd propartionately, so thi after such adjustiment the agympate Exereise Price
payzble hereunder for the increased or decronsed riumber of Warrant ADSs shall bo the same as the apgregete Exereise Brice jn effect immediately prior
to such adjustment,

{N) Colenintions, Alt caieulations under this Seetion 9 shal) be made to the nearest cne-tentl of ere cent oF the pearesi share, as applicable.

{£) Nofiza of Adjustments. Upon the of each adjustment | Lto this Seaion 9. the Compnny at its expense will, at the wrilten request of
{he Holder, prompitly compale sucl ndjustment, in good faitly, in accordance with the tarms of this Warrmnt and prepare a cerlifieate setting forth such
adjusiment, inchuding o statemen of (he ndjusted Exercise Price and adjusicd numbaror type of Warrunt ADSs ar otlicr scourities issunble upon exersise
of thiis Warrant (as applicable), deseribing the transnctions giving rise 1o such ndjustments and showing in detail the facts upon which such adjustment is
bused, Upon written request, the Company will promptly deliver o copy of each such eeriificate to the Holder and to the Depositary.

() Motlne of Comorate Events. 11, white this Wamant is outstanding, the Company {3) declares a dividend or any other distibution of cash, scearities or
other propeny in sespest of its Grdinory Sheres, including, without limitation, any pranting of rights or warmnts to subseribe for or purchase any shore
capital of the Company ar any subsidinry, (i) awhorizes or approves, enters inte any agreement contemplating or solicite sharcholder spprovsl for any
Fundamental Transaetion or (i) nuthorizes the voluntary dissolution, liquidation or winding up of the affrirs of the Company, then, except if sueh potice
and the contes shiereol shil! be deemed to canstitule material non-public information, the Company shall deliver to he Holder a notice of such
transaction ot least ten {10) duys prior 1o the opplicable record or efeetive date on whtich & Person would need to hold Ordinary Sliaces in order to
participate in or vote with respeet to such tansoctions prowided, however, thot the failire 10 deliver such notice or any defect therein shall not affect the
validity of the corpornte netion required 10 be dexcribed in such notice, In addition, ifwhile this Wasrant is ontstanding, the Company anthorizes or
approves, enlers into iy agrecment conlempluting or
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solicits shareholder opproval for any Fundamental Tronsaction contomploted by Section 9(g), oilier than 2 Fundamente] Transactfon under elauss (i) of
Scction 9(c}, ihe Company shalt deliverto the Halder a notice of such Fundamental Transaction ot leas: Thirty (30) days prior to the date such
Fundamenind ‘Transaction is consummaied. Holder agrees to mainiain any information diseloged pursusnt to this Section 9{g) in confidence until such
information is publicky available, and shail comply with applicable law with respect ta troding in the Company’s securifics following reccipt any such
infonmntion,

10, Payment of Exercice Price, Nohwithstanding anyiling contuined hercin to the contrary, the Hokler may, in its sole discretion, sotisfy its abligation fo
poy the Exercise Price throngh a “cashless exereise”, in which event the Company shail issue to the Halder the number of Warrant ADSs in an exehonge
of securities effeeied pursuant to Seelion 3{2)(9) of the Securities Act, ns defermined ax follows:

X=Y{{A-BYA]
where;
K" equals the nsinber of Warranr ADSs to bs fssued to the Holder;
¥ equals the total nurrber of Wamant ADSs with respect 10 which this Warmont is then being cxerciseds

A" equals the Closing Sale Prices of the ADSs (ns reported by Bloomberg Financial Markets) as of the Trading Day on the date jmmediately preceding
tlte Exercise Date; nnd

"B" equols the Exercise Price then in effect for the applicable Wamant ADSs at the time of swch exercise.

For purposes of Rule 144 promulgated under the Securlties Act, it iz intended, undersiood and acknowledged that the Warrani ADSs issued in o
"eashless cxercise” transaction shall be deemed to have been nequired by the Holder, and the hiolding period for the Warrmnt ADSs shall he deerned to
have: commenced, on the date this Warrant was ariginally issued (pravided tat the Commission continues to take the position thay such treatment is
proper at the time of such exercise). [n the event that the Registration Statcment or anoliier eopisimtion stalement registering the issannee of Warean(
AD3s I, for any reasan, hot effective ot the tme of exerelse af this Warrant, thea the Warrant may only be exercised through a cashless exercise, as s&t
forth in this Seetion 10. Exeept as sel forth in Section 5(b) (Buy.dn remedy) and Section 12 (puyment of cash in lieu of fizctiona! ghares), in no cvent
will the exereise of {his Warrant be sertled in cash,

[ 1, Limitntions on Exereise.

(2} Motwithstoncing anyihing to the contrary herein, the Company shall not elfect any excreise of this Warrant, and tle heldsr shall not be entitled to
exorelse this Wamant for a number of Warrant Shares in eXcess of that number of Warrnnt ADSs which, upon giving effect or immedistcly prior to such
exercise, wauld eause (i} the nggregale number of Ordinary Shares benclicially owned by the Holder, iis Affillates and any Persons who are members of
a Seetion 1 3{) group with such Holder or is AlfHimes to execed 9,99% (the “Maximum Percentage®} of the tatal tumber of issued mnd outstonding
Oxdinary Shnses of the Conpany following such exercize, or {ii) tbe combined voting power of the securities of the Company beneficially awned by thc
Holder and it Affiliates and any ofher Persons wiio are members of o Seetion 13(d) group with such Holder or its Afilfates to execed the Maximum
Percentage of the combined valing power of all of the securitics of e Company tien outstanding following such excreise. For purpesce of this
parageuph, beneficlal cwaership and whether o holder is n member oFn Seetion 13(d) group shall be calelated und determined in sccordance with
Seclion £3(d) of the Exchunge Act and the rules promulgated thercunder. For purposes of this Warant, fn delermining the number of oulstunding
Ordinary Shinres (including Ordinary Shares underlylng oulstanding ADSs), he Holder may rely an the number of outstanding Ordinbry Sharas as
seficeted in (x) the Compnny’s most recent Current Repott on Foon 6-K reporting quarterly finoneinl resulls of the Campany or Annuesl Report on Form
20F, p5 the case may be, fled with the Commission prior to the date hereof, (¥) o more recent public announcement by the Company e (z) ony ather
antice by the Company, the transfer ngent for the Ordinary Shares or the Depositary sctting forth the number of Ordinnry Shares owstonding (including
Ordinary Shares underlying outsionding ADSs). Upen the written request of the Holder, the Cempony shall within three {3} Trading Days confirm in
writing or by electronic mail to the Holder hie number of Ordinary Shares then outstonding (including
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Ordinzry Shares underlying outstanding ADSs). In any ease, the number of utstanding Ordinary Shures (including Ordinary Shares underlying
eutstending ADSs) shall be determined afer giving effeet 10 the conversion o eaercise of securities of the Company, including this Warrant, by the
Holder since the date as of whicl sueh number of ouletanding Ordinary Shares was reparted, By written notige to the Conipany, the Holder may from
tirae to time Incrense or decrease the Moximin Percentage to any olher percentage specificd not in excess of 19.98% specified in such notice: provided
that any such Increase wiil nol be effecrive wntil the sixty-first (6151} day afier such notice i delivered to the Company. For pumoses of this

Scclion 11(a}, the aggregaic nurber of Ordinary Shares or vating seeuritics beneficially owned by the Holder znd its Affiliates and any other Persons
who are members of'a Scetion 13(d) group with such Holder or iis Affiliates shall include e ADSs (and underlying Warrant Slrarcs) issuable upon

{x} the exerzisc of this Warrant with respect 1o which suels determination iz being made, but shall cxehude the number of Worrant ADSs which would be
issuable upon excreise of the remzining wnexercised ang non-cancelled perion of this Warrant by the Holder and (y) the exercise o¢ conversion of the
unexereised, non-converied or non-cnnecllcd poriion of any other securitics of the Company that do not have vating power (including without Jimitation
any securilies of the Company which wauld enfitle the hiolder thereof to fequize at any time ADSs or Ordinaty Shares, Including without imitaticn any
debt, preferred shares, sight, option, wamant or other Instrument That s at any time canvertible into or exercisnble or excliangeable for, or othenvise
entitles the holder thereof to tective, ADSs or Ordinary Shares), is subject to 3 Hmitation on conversion or exercise analogous ko the limitntfon contained
hesein and is beneficially owned by the Holder or any of its Affilistes ond other Pessons whe are myembers of a Section 13(d) group with such Helder or
ils Affilintes.

() This Section. 1], shall not restrict the number of ADSs which a Holder muy receive or beneficinily own in order 10 determine the amount of seeurities
or other cansideration that such Holder may rective in the event of & Fundamental Transnction o5 contemplated in Seetion ) of this Wamant,

12, Hp Feagtional Shares, No fmctional Warant ADSs witl be jssued in connection with any exercige of this Warrant, In lica of any Fraetionat shares that
would otherwise be issuable, the nvmber of Warrant ADSs to be issued shall be rounded dows to the rext whale number and the Company shell pay the
Halder in cash the fair matket value (based on the Closing Safe Price} forany such fmetional ADSs,

13. Notiges, Any and zlf rotices or ather commwnications or deliveries hereunder (ineluding, without limilation, any Exetcise Notice} shall be in writing
end shall be deemed plven end effective on the earliest of (7} the date of transmission, if such nolice or communication is delivered via facsimile or
confirmed e-niail at the faesimile nmber or e-mail address specified in the baoks and records of the Dzpositary and the Company prior 10 5:30 BM.,
New York Cily time, on a Trading Day, (i) the next Trading Doy after the date of transmission, ifsuch notice or tommunication js delivered via
facsimnile or confirmed c-muoil at the facsimile number or e-mail address speeified in the books and records of the Depositary and the Company on o day
thot is not a Treding Day or later then 5:30 .M., Now York City time, on sny Trading Day, (i) the Trading Day following the date of mailing, if sent by
nntionally recognized ovemight courier serviee specifying next buginess duy delivery, or (iv} upon actual receipt by the Person te whom such notice is
required to be given, ifby hopd delivery,

14, Warrant Agent. The Company shal initintly serve ns wamant apent under this Warrant, Upan thirty {30) days’ rotlee to the Halder, the Compimy
may appoint & new warrunt agent. Aay camoration info which ilte Compuny or eny new warrast agen? may be merged or gay corpordion resulling from
any consalfdation to whish the Company or any new wamant agent shall be a party or any cerporation to which the Company or any new warrant ajent
transfees substontinily all of its corporate trust or shoreholders services business shall be o successor warrant agent under this Warrant without any
further oet. Any such successor warrant agent shall prompily eause nofice of its Siccession os wamant agent 1o be mailed (by first class mail, postage
prepoid) to the Holder of the Holder’s Iast address as shown on the Warrant Register,

15. Miscellnneoys.

(2) Mo Righte ns n Shoroholdgr, The Holder, solely in such Persan's capacity as a holder of this Warrant, shall not be entltled (o vate or receive dividends
or bo deemed the holdor of shiare eapital of the Company for any purpose, nor shall anything contained In this Wareant bz construcd to confer upon the
Falder, solely in such Person’s tapncity as the Holder ol this Warrant, tny of the rights of n Tiolder of ADSs or Ordinary Shares of the Company or any
right to vote, give or withhold consent te any corporate action (whether any reorgenization, issuc of shares, reclnssification
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af shares, consolidation, merger, amalgamation, conveyance or atherwiss), reeeive natice of meetings, reecive dividends or subseription rights, or
otherwise, prior to the issuance to the Helder of the Warrant ADSs which such Person is then encitled 1o receive upon the due exercise of tiis Wamont, In
addition, nothing contained in this Warrant shall be construcd as imposing any Habilities or dhe Halder to purchase any securities (upon excreise of this
Warrant or otherwise} or as a sharcholder of the Company, whether such liabllisies are assered by the Company or by creditors of the Company. The
Holder hes no right to participale in new fssucs of sccurities by the Coinpany,

(b) Awharized Shares. (i) Except und 1o the extent as waived or corsented to by the Holder, the Company shall nol by any uetion, including, without
linilation, amending its cerfificate or anfeles ofincomoration or tirough any veorganization, transfer of assels, consolidation, merger, dissolution, fssuc
or sale of securltics or any other voluntary action, avoid or seek 1o avold the observance or performance of any of the (zrms of this Watrani, but wil) al
al] times in good faith assist in the camylng out of all such terms and in the taking ol all such selions as may be necessaty or appropriate lo protect tlhe
rights of Holder 25 set Jorth in this Warrant against impatrment, Without ifmiting the Beneraity of the forcgoing, the Campany wiHl (a) foke all such
action as may be necessary or approprinie in order thar the Company may validiy and legaily jssue flly pald and nor-05sessable Warrant ADSs
(ineluding Warrant Shares underlying sueh Warmnat ADSz} upon the exercise of this Warrant, and (b) use commercially reasonable efforts Lo obtain a1l
such aushorizations, exermations or consents from sny public regulatory body having Jurisdiction thereol as may be necessery 1o enable the Company lo
perform its obligations undor this Warrant,

(i) Befors taking any action which would result in an adjustment in the nuinber of Warrant ADSs for which this Werrant i exercisable or in fhe
Exercise I'rice, the Company shall obtain alf such authorizations or exemptions thereof, or congents thercio, as may be necessary from any pulilie
regulntory body or bodies having jurisdiction thereof,

{c) Sugeessars and Assipns. Subject to complinnce with applienble securiies lnws, this Woammnt may be assigned by the Holder, This Warront mny not be
assigned by the Company without 1he written conseut of the Helder, exeapt to @ sucenssor in the event of n Fondamentat Transaction. This Warrant shall
be binding on and fnure to the benefit of the Comprny and the Halder and their respective successars and assigns, Subjeet 1o the preceding seatence,
nothing it this Wareant sivall be construsd to give to any Percon atfier than sthe Company sl the Holder uny legai or equitable right, remedy or cause of
uetion under this Warrant. This Warrant may be amended only in wriling signed by the Company und the Holder, or their successors apd ussighs.

(d) Amendment ond Wajver, Except as otherwise provided herein, tie provisions of the Warmants may be amended and the Company may take any
netion herein prohibited, or emit to perform any aet herein required to be performed by it only if the Company has obyained the written consent of the
Holder.

{¢) Accepinnee. Recefnt of this Warsnust by the Holder shull constitute acceplance of snd sgreement to all of the terms snd conditions contained hereir,

(1) Goveming Low; Jurisdiction, ALL QUESTIONS CONCERNING THE CONSTRUCTION, VALIDITY, ENFORCEMENT AND
INTERPRETATION OF THIS WARRANT SHALL UE GOVERNED BY AND CONSTRUED AND ENFORCED [N ACCORDANCE WITH THE
LAWS OF THE STATE OF NEW YORK WITHOUT REGARD 'TO THE PRINCIPLES OF CONFLICTS OF LAW THEREOF. EACH OF THE
COMPANY AND THE HOLDER HERERY IRREVOCABLY SUBMITS TC THE EXCLUSIVE JURISDICTION OF THE STATE AND FEDERAL
COURTS SITTING IN THE CITY OF NEW YORK, BOROUGH OF MANHATTAN, FOR THE ADIUDICATION OF ANY DISPUTE
HEREUNDER OR [ CONNECTION HEREWITH OR WITH ANY TRANSACTION CONTEMPLATED HEREBY OR DISCUSSED HEREIN
(INCLUDING WITH RESPECT TQ THE ENFORCEMENT OF ANY OF THE TRANSACTION DOCUMENTS), AND HEREBY IRREVOCABLY
WAIVES, AND AGREES NOT TO ASSERT [N ANY SUIT, ACTION OR PROCEEDING, ANY CLAIM THAT IT IS NOT PERSONALLY
SUBJECT TO THE JURISDICTION OF ANY SUCH COURT. EACH OF THE COMPANY AND THE HOLDER HERESY IRREVOCABLY
WAIVES PERSONAL SERVICE OF PROCESS AND CONSENTS TO PROCESS BEING SERVED IN ANY SUCH SUIT, ACTION GR
PROCEEDING BY MAILING A COPY THERECF VIA REGISTERED OR CERTIFIED MAIL OR OVERNIGHT DELIVERY (WITH EVIDENCE
OF DELIVERY) TO SUCH PERSON AT THE ADDRESS IN EFFECT FOR NOTICES TO iT AND AGREES THAT SUCH SERVICE SHALL
CONSTITUTE GOOD AND SUFFICIENT SERVICE OF PROCESS AND NOTICE THEREOF, NOTHING CONTAIMED HEREIN SHALL BE
DEEMED TO LIMIT IN ANY WAY ANY RIGHT TO SERVE PROCESS IN ANY MANNER PERMITTED BY LAW. EACH OF THE COMPANY
AND THE HOLDER HEREBY WAIVES ALL RIGHTS TO A TRIAL BY JURY,
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(g} Headings. The hendings herein ate for convenience only, do nof constitute o part af this Warrant and shall nat be dzemed to limit or affee! any of the
pravisions hereof.

(h) Severahility. In ease any one or mare of the provisians of this Werrnm shall be invalid erunenforceable in any respect, the validity and enforceability
of the remnining terms and provisions of this Warrant shall not in any way be affected or impaired thereby, and the Company and the Helder will
altempt in good Frith to ugree pan o valid and enfarceable provision which shall be commereially reasonuble substitute therefor, and upon so
agreeing, shotl incorporate such substitute provisien in this Warrst,

() ASX Listing Rules, The torms of this Wareant, and the rights of the Holder hereundor, are atall times subjact fo the terms of the ASY Listing Rules.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the Company has caused this Warrant to be duly executed by its authorized officer as of the dae first indicated above,

P ettt it we m oy e

OPTHEA LIMITED

By:
Name:
Title:
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SCHEDUEE 1
FORM OF EXERCISE NOTICE

[To be executed by the Halder 10 purchase ADSs under the Watrant]

Ladics and Gentlemen:

(1) The undersigned is the Holder of Warrant No. __{the “Iarrunt™) issucd by Opthea Limited, a cosporation incorpareted ander 1he faws of Austealia
{the "Company”), Capitalized terms used herein amd not otherwise defined hercin have the respeciive meanings set forth in the Warrant,

(2} The undersigned hereby excrelses s right to purchase Warrant ADSs pursunit lo the Warrant.
{3) The Holder intends that payment of the Exercize Price shal be thade os {check one):

3 Cash Exercise

E1 “Coshless Exercise” under Seetion 10 of the Warsant

(4) TF the Holder hios clected a Cash Excrcise, tha Holder shalt pay the sum of USS in immedintely available fands 1o the Company in
accordance with the torms af the Warrant,

(5} Pursusnt to this Exercise Notice, the Compaity shall deliver to the Holder Warrant ADSs determined in nceordance with the rerms of the Waroni,
(6) By i15 delivery of this Exereise Notice, the undersigned represents and wamranis o the Compony thal in giving effect 1o the exercise evidenced

lierelyy the Holdar will not beneficially own in excess of the number af Ordinary Shares (a5 delermined in accordance wilh Section 13{d} ol the
Securitles Exchange Act of 1934, as amended) penmitted 1o be owned under Sgction 1 1{n) of the Warrant to whic]) this notice relates.

Dated:;

Name of Helder:

By:
Name:
Title:
(Signature must conform in all respects 1o nome of Holder 15 specified on he face of the Warvant)
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