Form 604

Corporations Act 2001

Secilon 6T1B

Notice of change of interests of substantial holder

To Company Name/Scheme

ACN/AREN

1. Details of substantial holder (1)

Name
ACN

There was 4 change in the interests of the

substantial holder on

The previous notice was given to the company on

The previous noflce was dated

2. Previous and present voting power

The total number of votes altached to all the voting shares In the company or voiing interests in the scheme that the substantial holder or
an assoclate (2) had a relevant Interest (3} In when last required, and when now required, to give a substantial holding notice to the
company or scheme, are as follows:

Opthea Limited

ACN 008 340 567

Baker Bros. Advisers LP and each of the persons and entities set out In Annexura A

N/A

17 June 2021

22 Oclober 2020

20 Ogtober 2020

Previous notice Present notlce
Class of securities (4) Person's vates | Voling power (5) Person's votes | Voling power (5)
Ordinary shares 34,020,358 9,86% 29,686,456 8.46%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities
of the company or scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme

are as follows:
Date of Person whose Nature of change {B) Congideration | Class and number | Person's votes
change relevant interest given in of securities affected
changed relation to affected
change (7)

As set forth in 667, L.P. Change in the nature of Assetforthin | 1,639,304 ordinaty | 1,639,304
Annexure B relevant interest In 1,639,304 Annexurs B shares

ordinary shares from ordinary represented by

shares to 204,913 American 204,913 American

Depositary Shares Depositary Shares
As setforthin Baker Brothers Change in the nature of As set forth In | 18,371,680 18,371,680
Annexure B Life Sciences, L.P. | relevant Interest in 18,371,680 | Annexure B ordinasy shares

ordinary shares from ordinary represented by

shares to 2,296,460 American 2,296,460

Depositary Shares American ]

Depositary Shares

As setforthin 667, L.P. Change in the nature of As setforthin | 551,720 ordinary 551,720
Annexure B relevant interest to 551,720 Annexure B shares

ordinary shares from warrants

over American Depositary

Shares to American

Dapositary Shares
As set forth in Baker Brothers Change In the nature of As setforthin | 6,941,880 ordinary | 6,941,880
Annexure B Life Sclences, L.P | relevant interest in 6,941,880 Annexure B shares

ordinary shares from wamants

over American Depositary

Shares fo American

Depositary Shares
As set farth in 667, L.P. Disposal of relevant interestin | As setforthin | 352,802 ordinary 352,802
Annexure B an aggregate of 352,802 Annexure B shares including

crdinary shares by disposal of ordinary shares

ordinary shares and 2,078 reprasented by

American Depositary Shares 2,078 American

Depositary Shares




As setforth in Baker Brothers Disposal of relevant interestin | As setforthin | 3,971,029 ordinary | 3,971,020
Annexure B Life Sciences, L.P | an aggregate of 3,971,029 Annexure B shares including

ordinary shares by disposal of ordinary shares

ordinary shares and 23,929 represented by

American Depositary Shares 23,929 American

Depositary Shares

As set forth in Julian Baker and Change in the nature of Assetforthin | 20,010,984 20,010,984
Annexure B Fellx Baker relevant interest in 20,010,984 | Annexure B ordinary shares

ordinary shares from ordinary represented by

shares fo 2,501,373 American 2,501,373

Bepositary Shares Amesican

Depositary Shares

As setforth in Jullan Baker and Change in the nature of Assetforthin | 7,493,568 ordinary | 7,493,568
Annexure B Felix Baker relevant interest in 7,453,568 Annexure B shares

ordinary shares from warrants

over American Deposltary

Shares to American

Depositary Shares
As set forth in Julian Baker and Dlsposal of relevant interestin | As setforth in | 4,323,831 ordinary | 4,323,831
Annexura B Felix Baker an aggregate of 4,323,831 Annexure B shares Including

ardinary shares by disposal of ardinary shares

ordinary shares and 26,007 represented by

American Deposltary Shares - 26,007 American

interest by virtue of control of Depositary Shares

each of the other substantial

holders




4. Present ralevant interests
Particulars of each relevant interest of the subslantial helder in voling securlties after the change are as follows:

Holder of relevant . Registered Person Nature of Class and Person's votes
interest holder of entitied relevant interest (6) number of
securities lo be securlflas
registered
as holder (8)
667, L.P. 667, L.P, 667, L.P. Reglstered holder with power to | 191,184 191,184
vote ar dispose of the shares ordinary
shares
667, L.P. 667, L.P. 667, LP. Relevant interest under 2,174,384 2,174,384
Corporations Act s608(8) by way | ordinary
of American Depositary Shares shares subject
to 271,798
Arneilcan
Depositary
Shares
Baker Brothers Life Baker Brothers Life Baker Registered holder with powerto | 2,208,816 2,208,816
Sciences, L.P. Sclences, L.P. Brothers Life vote or dispose of the shares ordinary
Sclences, L.P. shares
Baker Brothers Life Baker Brothers Life Baker Relevant interest under 25,122,112 25,122,112
Sciences, L.P. Sciences, L.P. Brothers Life Corporations Act s608(8) by way | ordinary
’ Sclences, L.P. | of American Depositary Shares shares subject
to 3,140,264
American
Depositary
Shares
Each of lhe Each entity listed Each entity Deemed relevant interest by 2,400,000 2,400,000
substantial above In refation to the | listed above in | virtue of control by each of ordinary
shareholdars shares specified In relation tothe | Julian Baker and Felix Baker of | shares
respect of that entity shares each of the other substantlal
specified in hotders
raspect of that
entity
Each of the Each entity listed Each entity Deemed relevant interest by 27,296,496 27,296,496
substantial above In relation to the | listed above in | virlue of control by each of ordinary
shareholdars shares specified in relationto the | Jullan Baker and Felix Baker of shares subject
respect of that enfity shares each of the other substantial to 3,412,062
speclfied in holders American
respect of that Depositary
entity Shares




§. Changes in assoclatlon

The persons who have become associates (2) of, ceased Io be associates of, or have changed the natwe of thelr asseclation (9) with, the
substantial holder in relation to voling Interesis in the company or scheme are as {ollows:

Name and ACN/ARSN (if applicable) Naturs of association

N/A

6. Addresses
The addresses of persons named In this form are as follows;

Name Address
Each of the substantial holders 860 Washington Street, 3" Floor
New York
NY 10014
|
Signature
print name _ Alexandra A. Toohey capaclty Chief Financial Officer

slgi:ﬂ’wdgﬂ ﬁéﬁle 2 une 20m
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DIRECTIONS

If here are a numbar of subslantial holders with similar or relatod relevant inlorests (eq. a corporation and ils refated corpomilons, or Lhe'manager and
Teustee of an equity truat), the names could be included in an annexure to the farm. if the ralevant Interests of a Qroup of persons are assendally similar,
they may ba referred lo throughiout the form as a specifically named group I the marbesship of sach group, with the names and addressos of mambers
Is clearly set out In parsgraph 6 of the form.

See the defintiion of ‘assoclate’ in saction 9 of the Corporations Act 2004,

See tha definliion of ‘refevant Interest' In sections BOB and 6715(7) of the Cotparations Act 2001,
“The vating ahares of a camgany conslifule one class uniess divided into sepmﬂ-z ciasses,

The person’s voles divided by the tolal voles in the body corporate or schema multiphed by 100.

Inciude detads of:

(@ any relevant agreement or other circumatances because of which the change in refevant Int occurred. [f subseclion 671B{4) appiies, a
copy of any docurnent selling aut the terma of any relevant agreement, and a statemenl by the person giving ful and accurate dstals of any
contract, schema or awangement, must accompany this form, together with a written stalament certitying this contract, scheme or
amangement; and

1] any quaification of the power of a person o axencise, contml lhe exercisa of, or Influence the exarcise of, the voling powers or disposal of
the securities 1o which the relavant inlerest ralates (Indicating cleatly the particular securities to which the qualification appllas).

See ihe definition of ‘relevant agreement’ in section 9 of the Corporations Acl 2001,
Datal's of the conskigralion musl inckede any and all benafils, money and other, that any person from whom a relevant inlerest was gequired has, or
may, becoma antitiad to receiva In refalion to that acquisiion, Oetails must be included evon 7 the benefd is candiicnal on e happening of not of a

contingency. Details must be Included of any benefil paid on behall of the substantal holder or ks 83sociats in relation to the acquititions, even if they
are not paid directly 1o the parsont from whom the relevant intarést was acquired,

Ifthe substantial hokier 1s unable 1o determine tha Identlty of the parson (eg. I (ha ralwvant & arsas b of an oplion) write ‘unknowrn'.

Glive datails, If appropriate, of ihe present association and any change in that association since the last substantial holding notica,




Annexura A

Page 1 of 1 of Annaxure "A” referred to in ASIC Form 604 — Notice of change of interests of substantial holder, signed by me and dated 7 /
June 2021

Alexandra A. Tochey, Chief Flnancla! Officer

Baker Bros. Advisors LP

Felix Baker

Julian Baker

Baker Bros. Advisors (GP) LLC

Baker Biotech, Capital {GP}, LLC

Baker Biotech Capital, L.P.

Bakers Life Sciences, Capital (GP), LLC

Baker Brothers Life Sciences Capltal, L.P.

Baker Brothers Life Sclences, L.P.

667, L.P.




Annoxure B

Page 1 of § of Annexure *B* referred to in ASIC Form 604 - Notica of change of interests of substantial holder, signed by me and dated 2 I
June 2021,

fr

ndra A. Toohey, Chief Financial Officer
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