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Appendix 4E: Preliminary Financial Report

under ASX Listing Rule 4.3A

Current reporting period: Year ended 30 June 2023
Prior corresponding period: Year ended 30 June 2022

Results for announcement to the market

$°000
Revenue from continuing operations o
(Appendix 4E item 2.1) Down 14% 1o $4,208
Loss from continuing operations after tax
attributable to members (de[z:%v;se) 39 o $15,638
(Appendix 4E item 2.2) ° ’
Loss for the period attributable to members Down
(Appendix 4E item 2.3) (decrease) 3% to $15,638

Dividends (Appendix 4E items 2.4 and 2.5)

No dividends have been paid or declared by the entity since the beginning of the current reporting period. No
dividends were paid for the previous corresponding period. No record date for determining entitlements to
dividends has been declared.

Explanation of Revenue (Appendix 4E item 2.6)

Revenue of $4,208,000 (2022: $4,899,000) for the year includes $2,938,000 for VIRALEZE™ and VivaGel®
product sales, royalty, licensing revenue, and research revenue from commercial partners. Interest income on
cash invested of $1,269,000 (2022: $217,000) is also included.

For further details, refer to the Annual Report which follows this announcement.

Explanation of Loss (Appendix 4E item 2.6)

The loss after tax was $15,638,000 (2022: $16,154,000) and includes research and product development
expenses of $11,239,000 (2022: $11,680,000) net of the Australian Government’s R&D tax incentive. Research
expenditures are primarily associated with the internal DEP® drug delivery programs including DEP® docetaxel,
DEP® cabazitaxel, DEP® irinotecan, DEP® ADCs and DEP® radiotheranostics, and the VIRALEZE™ post-market
clinical study.

For further details, refer to the Annual Report which follows this announcement.

Financial Statements (Appendix 4E items 3, 4 and 5)
Refer to the Annual Report which follows this announcement.

Retained Earnings / Accumulated Losses (Appendix 4E item 6)
Refer to note 18 in the Annual Report, which follows this announcement.

Net Tangible Asset Backing (Appendix 4E item 9)
Net tangible asset (NTA) backing per ordinary share at 30 June 2023 is $0.08 (2022: $0.12).

Other Significant Information (Appendix 4E item 12)
Refer to the Annual Report which follows this announcement.

Commentary on Results (Appendix 4E item 14)
Refer to the Annual Report, which follows this announcement, including the Operating and Financial Review in
the Directors’ Report.

Audit (Appendix 4E items 15 to 17)

The audit of the financial statements and notes has been completed and the Auditors’ Report to members is
contained in the Annual Report, which follows this announcement. The above NTA backing calculation is
considered a non-IFRS value and has not been audited or reviewed in accordance with Australian Accounting
Standards.

Appendix 4E items 7, 8, 10, 11, and 13 are not applicable.
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Starpharma annual report and full-year financial results

Melbourne, Australia; 24 August 2023: Starpharma (ASX: SPL, OTCQX: SPHRY) today releases its
annual report and full-year financial results for the year ended 30 June 2023.

Financial Results

e Strong balance sheet with cash of $35.2 million at 30 June 2023. This excludes A$6.6M received
from Mundipharma in August 2023, following the recent commercial settlement for VivaGel® BV.

e Reported loss down 3% to $15.6M (FY22: $16.2M).
e Revenue down 14% to $4.2M (FY22: $4.9M).

e Starpharma received a $7.1 million R&D tax incentive refund in December 2022, with an
anticipated R&D tax incentive refund of $7.6 million expected in FY24.

Operational Highlights

e Expanded partnerships with multinational pharmaceutical companies MSD and Genentech,
exploring the application of DEP® across several novel therapeutic modalities, including Antibody-
Drug Conjugates (ADCs).

e Generated additional clinical data across our three clinical DEP® programs, including promising
data for DEP® cabazitaxel in patients with advanced prostate cancer, which were presented at the
European Society of Medical Oncology (ESMO) Congress in Paris.

e Completed recruitment of patients for all three in-house Phase 2 monotherapy clinical programs:
DEP® cabazitaxel, DEP® docetaxel, and DEP® irinotecan.

e Launched VIRALEZE™ Antiviral Nasal Spray in Hong Kong and Macau through our partner
Hengan Group, shortly after signing a new distribution agreement for these markets.

e Commenced a post-market clinical study of VIRALEZE™ in patients with COVID-19 in the UK. The
study has recruited ahead of target with more than 90% of the target participants now enrolled.

e Advanced two new DEP® pipeline products which demonstrated the unique benefits of the DEP®
platform in radiotheranostics and ADCs:

o DEP® HER2-zirconium, a radiodiagnostic for HER2-positive cancers, such as breast
cancer and gastric cancer; and

o HER2-targeted DEP® SN38 ADC, a targeted ADC therapeutic, which outperformed leading
ADC therapy Enhertu® in a HER2+ human ovarian cancer model.

Dr Jackie Fairley, Starpharma CEO, commented, “Starpharma made significant progress across its
portfolio during the 2023 financial year. Across our three Phase 2 DEP® clinical programs, which have
now completed recruitment in the monotherapy arms, we have seen encouraging efficacy signals and
reductions in multiple clinically important side effects, compared to adverse events for conventional
formulations of these drugs. Our trial clinicians continue to report improved patient experiences with
DEP® therapies. We were pleased to present data from the prostate cancer cohort of the DEP®
cabazitaxel trial at ESMO and look forward to releasing and presenting more data from our Phase 2
trials in Q3 CY23.

“We were delighted to expand our DEP® partnerships with leading, global companies, MSD and
Genentech, adding new programs of work, which are progressing well. Our antiviral nasal spray,
VIRALEZE™, was launched in Hong Kong and Macau, and new product registrations were achieved
in Indonesia and Malaysia with further applications underway. Our post-market clinical study of
VIRALEZE™ in people with COVID-19 is recruiting ahead of schedule, with more than 90% of
participants enrolled and data expected soon after completion.

“Starpharma remains in a very strong financial position, with cash reserves of $35.2 million at 30 June
2023, and the subsequent receipt of A$6.6M in August 2023, from Mundipharma, following the signing
of a settlement agreement related to VivaGel® BV.
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“Looking ahead, we have a number of exciting milestones, including results from our DEP® oncology
trials, multiple upcoming presentations at international oncology and radiotheranostics meetings, as
well as results from our post-market VIRALEZE™ study. We also expect advances in our partner and
preclinical DEP® programs, as well as for VIRALEZE™ and VivaGel® BV.”

Key Activities
DEP® Drug Delivery Programs

Starpharma’s Phase 2 clinical trial of DEP® cabazitaxel completed the enrolment and treatment of
patients, with 76 participants enrolled. Encouraging efficacy signals following treatment with DEP®
cabazitaxel have been observed, including significant tumour shrinkage and tumour biomarker
reductions, in heavily pre-treated patients with advanced cancers, including prostate, ovarian, gastro-
oesophageal, cholangiocarcinoma and head and neck cancer. In September 2022, Starpharma
presented promising results from the prostate cancer cohort at the European Society of Medical
Oncology (ESMO) Congress. Starpharma expects to report the Phase 2 results from this trial in Q3
CY23, with partnering discussions ongoing.

The Phase 2 monotherapy arm of the DEP® docetaxel trial also completed enrolment and treatment of
patients. 50 patients were recruited and treated with DEP® docetaxel in the monotherapy arm, and
encouraging efficacy signals, including prolonged stable disease and significant tumour shrinkage, have
been observed in heavily pre-treated patients with multiple cancer types, including pancreatic cancer,
gastro-oesophageal cancer, and cholangiocarcinoma. Starpharma expects to report the Phase 2 results
from this trial in Q3 CY23, with partnering discussions ongoing.

Starpharma also completed patient enrolment in the monotherapy arm of the Phase 2 clinical trial of
DEP® irinotecan, with 88 patients having been enrolled in the monotherapy arm. Encouraging results
have been seen in patients with multiple cancer types, including colorectal, platinum-resistant ovarian,
gastrointestinal, and breast cancer, with durable responses for up to 72 weeks. Starpharma also
progressed the combination arms of the DEP® irinotecan (5-FU/leucovorin) and DEP® docetaxel
(gemcitabine) Phase 2 trials, with final patient recruitment underway. The irinotecan plus 5-
FU/leucovorin combination is a standard-of-care treatment regimen for colorectal cancer.

In parallel with completing these Phase 2 programs, Starpharma continued to build its pipeline of DEP®
assets, advancing the development of two promising products in DEP® radiotheranostics and DEP®
ADCs. In June 2023, Starpharma announced that DEP® HER2-zirconium, a HER2-targeted
radiodiagnostic, demonstrated imaging benefits in a HER2+ breast cancer model. The demonstrated
benefits included a favourable biodistribution profile, excellent imaging contrast between tumour and
normal tissues, rapid uptake, and high levels of tumour accumulation.

In addition, Starpharma announced the development of a HER2-targeted DEP® SN38 ADC, which
demonstrated significant anti-tumour activity and improved survival in a HER2-positive (HER2+) human
ovarian cancer xenograft model, outperforming a leading HER2-ADC, Enhertu®.

Starpharma’s partners include some of the world's largest pharmaceutical companies, such as MSD,
Genentech, Chase Sun and AstraZeneca. During the financial year, Starpharma expanded its DEP®
programs with MSD and Genentech to include new programs of work. Starpharma’s partnered
programs apply the Company’s DEP® platform technology to several novel therapeutic modalities,
including Antibody-Drug Conjugates. In late July 2023, AstraZeneca announced it had made the
decision to discontinue the development of AZD0466, following an internal review of its haematology
portfolio. AstraZeneca confirmed that the asymptomatic adverse events leading to this decision were
not related to the dendrimer component of AZD0466. Starpharma’s DEP® License Agreement with
AstraZeneca remains in effect.

Starpharma maintains an active business development program for the DEP® platform, with commercial
discussions underway in a number of areas, including DEP® radiotheranostics and DEP® ADCs. The
recently released positive data in both these areas feed into these discussions and will be showcased
at upcoming international conferences.
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VIRALEZE™ Antiviral Nasal Spray

During the financial year, Starpharma’s antiviral nasal spray, VIRALEZE™, was launched in new
markets, including Hong Kong and Macau, through an extensive network of retail stores, online, and
other channels. The launch followed the signing of a sales and distribution agreement with Hengan
Group and was supported by marketing activities. Hengan is based in China, listed on the Hong Kong
Stock Exchange, has an annual turnover of ~A$4.5 billion and employs ~23,000 staff.

Marketing of VIRALEZE™ continued in multiple jurisdictions, including Hong Kong, Macau, Vietnam,
the UK, and Europe. During the year, Starpharma expanded its e-commerce channels in the UK,
making VIRALEZE™ available through a dedicated product website and Amazon UK.

This year, Starpharma achieved registration for VIRALEZE™ in Malaysia and Indonesia, bringing the
number of countries where VIRALEZE™ is registered to more than 35, and submitted regulatory
applications in other jurisdictions. VIRALEZE™ is not approved for use or supply in Australia. The
review by the Therapeutic Goods Agency (TGA) for the SPL7013 nasal spray as a medical device is
ongoing.

Starpharma commenced a post-market clinical study of VIRALEZE™ in the UK in December 2022. The
study will provide valuable clinical data on the antiviral performance of VIRALEZE™ in COVID-19-
positive individuals. The study has recruited ahead of schedule, with more than 90% of participants
enrolled to date.

Starpharma presented new data on the efficacy of VIRALEZE™ against SARS-CoV-2 omicron infection
in an animal challenge model at the international virology conference Respi DART in December 2022.
These data, which were generated at Scripps Research in the US, showed that VIRALEZE™ was able
to eliminate the SARS-CoV-2 omicron virus by more than 99.99% in the lung and trachea of animals
that were exposed to the virus, even when VIRALEZE™ was administered after exposure.

VivaGel® Portfolio

Starpharma’s VivaGel® BV product continued to be marketed in multiple jurisdictions, including by
Starpharma’s partner Aspen in Australia and New Zealand. Marketing campaigns by partners to build
brand awareness and sales are ongoing, including for consumer and professional healthcare
audiences.

In August 2023, Starpharma announced it had negotiated a commercial settlement agreement with
Mundipharma for VivaGel® BV, which included a A$6.6M cash payment to Starpharma. Under the
agreement, Starpharma also regained all commercial rights to VivaGel® BV, enabling Starpharma to
appoint new marketing partners, with commercial interest already expressed in the product. In the US,
a formal dispute resolution process is ongoing with the Food and Drug Administration (FDA) for
VivaGel® BV. As part of this process, Starpharma has received extensive external advice, met the FDA
on multiple occasions, and made a number of submissions of data and analyses to the regulator. The
Company is preparing to lodge a further submission to the FDA, including precedents of other FDA
approvals, with the timing of lodgement governed by the publication and incorporation of relevant
precedent information.

Starpharma’s VivaGel® Condom continues to be marketed by Okamoto in Japan, with Okamoto also
pursuing approvals in other Asian countries.

Corporate

Ms Zita Peach retired from the Board in November 2022 after 11 years. In February 2023, Starpharma
welcomed medical oncologist and former senior executive Dr Russell Basser to the Board. Dr Basser
has substantial expertise in international drug and vaccine development, having held multiple senior
executive roles at CSL.

In April 2023, Mr Justin Cahill joined Starpharma as Chief Financial Officer (CFO) and Company
Secretary. Mr Cahill has extensive corporate finance and leadership experience in the
biopharmaceutical, food, and agricultural sectors with several private and ASX-listed companies,
including CSL. In February 2023, Starpharma appointed Ms Tracy Weimar as interim Company
Secretary.
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In June 2023, Dr Jackie Fairley advised the Board of her intention to retire as CEO in 2024 after 17
years. A search process is underway and Dr Fairley, the Board, and the senior executive team are
working closely to ensure a seamless transition.

Financials

Starpharma concluded FY23 in a strong financial position with a cash balance of $35.2 million. Net
operating cash outflows for the year were $13.5 million (FY22: $13.2 million). This excludes A$6.6M
received from Mundipharma in August 2023 following the recent commercial settlement for VivaGel®
BV.

Revenue for FY23 was $4.2 million (FY22: $4.9 million), which included $2.9 million from VIRALEZE™
and VivaGel® product sales, royalties, licensing revenue, and research revenue from commercial
partners, as well as interest income of $1.3 million.

The FY23 loss after tax continued to trend downwards to $15.6 million (FY22: $16.2 million).
Expenditure included investment in research and product development associated with the internal
DEP® drug delivery programs, including Starpharma’s clinical-stage products, DEP® cabazitaxel, DEP®
docetaxel, DEP® irinotecan, which have now largely completed recruitment, as well as DEP® ADCs,
and DEP® radiotheranostics, and the post-market clinical study of VIRALEZE™.

Starpharma received a $7.1 million R&D tax incentive refund in December 2022, with an anticipated
R&D tax incentive refund of $7.6 million expected in FY24.

About Starpharma

Starpharma Holdings Limited (ASX: SPL, OTCQX: SPHRY) is a world leader in dendrimer technology for medical applications.
As an innovative Australian biopharmaceutical company, Starpharma is focussed on developing and commercialising novel
therapeutic products that address significant global healthcare needs. Starpharma boasts a strong portfolio of products,
partnerships, and intellectual property.

Starpharma’s innovative technology is based on proprietary polymers called dendrimers, which are precise, synthetically
manufactured, nanoscale molecules. The unique properties of dendrimers — including their size, structure, high degree of
branching, polyvalency, and water solubility — are advantageous in medical and pharmaceutical applications.

Starpharma uses its dendrimer technology to develop novel therapeutics and to improve the performance of existing
pharmaceuticals. Starpharma’s portfolio includes multiple clinical-stage oncology products, which utilise its Dendrimer Enhanced
Product (‘DEP®) drug delivery technology, and marketed products, including VIRALEZE™ and VivaGel® BV, which utilise
SPL7013, a proprietary dendrimer with antimicrobial properties.

Starpharma’s DEP® drug delivery platform is being used to enhance the effectiveness of existing and novel therapies and to
reduce drug-related toxicities through controlled and specified drug delivery.

In addition to Starpharma’s internal DEP® programs, Starpharma has multiple DEP® partnerships with international
biopharmaceutical companies, including AstraZeneca (oncology); MSD (Antibody-Drug Conjugates); Chase Sun (anti-infectives);
and other world-leading pharmaceutical companies. Due to the broad applicability and optionality of Starpharma’s DEP® platform,
partnered DEP® programs have the potential to generate significant future milestones and royalties.

Starpharma’s topical antiviral nasal spray, VIRALEZE™, is now registered in more than 35 countries*, including Europe, the UK,
and Asia. Starpharma’s novel non-antibiotic vaginal gel, VivaGel® BV, for the treatment of bacterial vaginosis (BV) and prevention
of recurrent BV, is registered in more than 50 countries, including in the UK, Europe, Southeast Asia, South Africa, Australia and
New Zealand.

For more information about Starpharma, visit www.starpharma.com or connect with Starpharma on LinkedIin.

Media: Sumit Media Starpharma Holdings Limited Disclosure

Grant Titmus Dr Jackie Fairley, Chief Executive Officer This ASX Announcement was
Mob: +61 419 388 161 Justin Cah|||’ CFO and Company Secretary authorised for release by the
grant@sumitmedia.com.au +61 3 8532 2704 Board of Directors.

investor.relations@starpharma.com
4-6 Southampton Crescent
Abbotsford Vic 3067
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Forward Looking Statements
This document contains certain forward-looking statements, relating to Starpharma’s business, which can be identified by the use of

forward-looking terminology such as “promising”, “plans”, “anticipated”, “will”, “project”, “believe”, “forecast’, “expected”, “estimated”,

“targeting”, “aiming”, “set to”, “potential”’, “seeking to”, “goal”, “could provide”, “intends”, “is being developed”, “could be”, “on track”,
“outlook”, or similar expressions, or by express or implied discussions regarding potential filings or marketing approvals, or potential future
sales of product candidates. Such forward-looking statements involve known and unknown risks, uncertainties and other factors that may
cause actual results to be materially different from any future results, performance or achievements expressed or implied by such
statements. There can be no assurance that any existing or future regulatory filings will satisfy the FDA’s and other authorities’
requirements regarding any one or more product candidates nor can there be any assurance that such product candidates will be approved
by any authorities for sale in any market or that they will reach any particular level of sales. In particular, management’s expectations
regarding the approval and commercialization of the product candidates could be affected by, among other things, unexpected trial results,
including additional analysis of existing data, and new data; unexpected regulatory actions or delays, or government regulation generally;
our ability to obtain or maintain patent or other proprietary intellectual property protection; competition in general; government, industry,
and general public pricing pressures; and additional factors that involve significant risks and uncertainties about our products, product
candidates, financial results and business prospects. Should one or more of these risks or uncertainties materialize, or should underlying
assumptions prove incorrect, actual results may vary materially from those described herein as anticipated, believed, estimated or
expected. Starpharma is providing this information as of the date of this document and does not assume any obligation to update any
forward-looking statements contained in this document as a result of new information, future events or developments or otherwise. Clinical
case studies and other clinical information given in this document are given for illustrative purposes only and are not necessarily a guide
to product performance and no representation or warranty is made by any person as to the likelihood of achievement or reasonableness
of future results. Nothing contained in this document nor any information made available to you is, or shall be relied upon as, a promise,
representation, warranty or guarantee as to the past, present or the future performance of any Starpharma product.
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Starpharma is a world leader in
dendrimer technology for medical
applications. As an innovative
Australian biopharmaceutical
company, Starpharma is focussed
on developing and commercialising
novel therapeutic products that
address significant global healthcare
needs. Starpharma boasts a strong
portfolio of products, partnerships,
and intellectual property.




Highlights

€% MSD

Expanded partnership with
multinational pharmaceutical
company, MSD, to explore the
anti-cancer properties of DEP®
Antibody-Drug Conjugates.

Genentech

Expanded partnership with
leading biotech, Genentech,
applying Starpharma’s DEP®
platform to a number of novel
therapeutic modalities.

Presented promising
new clinical dataon
DEP® cabazitaxel in
patients with advanced
prostate cancer at the
2022 European Society
of Medical Oncology
(ESMO) Congress.

Launched VIRALEZE™
antiviral nasal spray
inHong Kong and
Macau through our
new commercial
partner, Hengan,
shortly afterentering
adistribution
agreement.

Commenced recruitment

in the UK for a post-market
clinical study of VIRALEZE™
nasal spray in patients with
recently diagnosed COVID-19.
The study has since recruited
more than 90% of the target
participants.

New registrations were achieved
for VIRALEZE™ nasal spray in
Indonesia and Malaysia, bringing
the number of countries where
VIRALEZE™ is registered to more
than 35 globally.

Completed recruitment of
patients for all three in-house
Phase 2 monotherapy clinical
trials: DEP® cabazitaxel, DEP®
docetaxel, and DEP®irinotecan.

DEP® HER2-zirconium, a
HER2-targeted radiodiagnostic
developed by Starpharma,
demonstrated imaging benefits
inaHER2+ breast cancer model.

Newly developed internal DEP®
Antibody-Drug Conjugate,
HER2-targeted DEP® SN38,
demonstrated significant anti-
tumour activity ina HER2+ human
ovarian cancer model.

AstraZeneca &2

Data on DEP® based AZD0466
presented by AstraZeneca

at three international cancer
research conferences, including
impressive preclinical datain small
celllung cancer at the American
Association for Cancer Research
(AACR) Annual Meeting.

Experienced executive and
oncologist Dr Russell Basser
appointed to Starpharma’s
Board, and Justin Cahill
appointed Chief Financial Officer
and Company Secretary.

Inrecognition of
Starpharma’s positive
workplace and
company culture,

we were awarded
Great Place to Work®
certification.

Certified

N

Starpharma Holdings Limited

Received a $7.1million
research and development
(R&D) tax incentive refund
inDecember2022.
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Chairman’s Report

02

On behalf of the Board of Directors,lam
pleasedto present Starpharma’s 2023
Annual Report to fellow shareholders.

First, letme acknowledge the
disappointing share price performance
that has significantly impacted our
shareholders. The biotechnology
industry has been extraordinarily
difficult globally and we have not
peenimmune to these sector-wide
pressures. Our share price suffered
disproportionately following
AstraZeneca'srecent decision
regarding the AZDO466 development.
While such setbacks are not unexpected
inourindustry, AstraZeneca's decision
did notrelate to Starpharma’s dendrimer
platformandit hasnoimpact on our
other partnerships orinternal DEP®
programs. Notwithstanding this,

the Board and management are very
focused onimproving shareholder
returns. Assisting us in this endeavour

is a strong cash position, further
strengthenedwith the receipt of

A$6.6 million from Mundipharmain
August 2023. Starpharma’s strong
balance sheet position excludes any
licensing transactions from either our
owninternal drug candidates or existing
multiple global partnerships.

Underpinning Starpharmaiis our
steadfast pursuit toimprove patient
health worldwide, withinnovation
driving our people and products.

We remain committed to bringing high-
quality healthcare products to patients
and global markets, with a focus on
cancer treatments.

Our Company pridesitself onhaving
astrong portfolio of high-calibre
partnerships with multinational
pharmaceutical companies, multiple
oncology drugs under development,

Annual Report 2023

Starpharma’s dendrimer platform continues
to demonstrate outstanding versatility
and optionality across its internal and

partnered programs.

Rob Thomas AO
Starpharma Chairman

and several anti-infective products
inthe market. Theimportance of this
portfolio approachisevenmore
apparent with therecent developments.

During the 2022-23 financial year,

we were delighted to expand our
international presence, achieving
new registrations and launches for
our marketed products, VIRALEZE™
Antiviral Nasal Spray and VivaGel® BV.

Starpharma’s dendrimer platform
technology continues to demonstrate
outstanding versatility and optionality,
reflectedin the diversity of our clinical
programs and global partnerships.

Ourdendrimer enhanced product
(‘DEP®) portfoliois strongly validated
through ourinternal clinical programs
and collaborative research with
partners. Rethinking the science behind
conventional chemotherapeutics and
novel approaches to oncology, such
as Antibody-Drug Conjugates and
radiotheranostics, is central to what
Starpharma’s scientists aim for

every day.

Akey milestone achieved this yearwas
the completion of the recruitment and
treatment of patients for all three of our
internal monotherapy clinical trials -
DEP® cabazitaxel, DEP® docetaxel,
and DEP®irinotecan.

We have already seen promising
responses in patients across these
trials, including longer progression-
free survival, significant tumour
shrinkage, and animproved safety
profile compared to published data
on the original formulations of these
oncology drugs.

We were pleased to present additional
interim results from the prostate cancer
cohort of the Phase 2 DEP® cabazitaxel

Starpharma Holdings Limited

clinicaltrial at the European Society of
Medical Oncology (ESMO) Congress
in September 2022, and we expect
toreporttop-lineresults forboth

the Phase 2 DEP® cabazitaxel and
DEP® docetaxel (monotherapy)

trials in Q3 CY23. We will also present
our clinical results atupcoming
international conferences.

Our Phase 2 clinical trials of DEP®
docetaxelin combination with
gemcitabine, and DEP® irinotecan
incombination with 5-FU/leucovorin
continue enrolling patients and are
nearing completion.

Alongside these clinicaladvancements,
we alsoreported exciting results

fora DEP® radiodiagnosticimaging
candidate and anew DEP® ADC
candidate - both of which target the
HERZ receptorthatis prevalentin
many cancers, particularly breast

and gastric cancers.

Our DEP® partnerships with MSD,
Genentech, Chase Sun, and
AstraZeneca are also key drivers
of Starpharma’s DEP® portfolio.

AstraZeneca presented exciting
clinicaland nonclinical data on
AZDO466 throughout the year at
severalinternational cancerresearch
conferences, includingin small cell

lung cancer. Although AstraZeneca
decidedto discontinue the
development of AZD0O466, prompted
by a small number of asymptomatic
adverse eventsinhaematological
cancer trials, Starpharma’s multi-
product DEP® Licence Agreement

with AstraZenecaremains onfoot.

We note that these events were unrelated
to Starpharma’s dendrimer drug delivery
technology. Interestin our dendrimer
platform continues unabated.



Starpharma’s DEP®-related
collaborations withMSD and
Genentechinvolve researching

and developing dendrimer-drug
candidates, including oncology
therapeutics and ADCs. Our current
programs with these companies were
expanded during the year.

As with ourinternal programs, the
versatility and breadth of application
of our dendrimer technology platform
are invaluable for our partners.

And ourimpact does not stop at
oncology. Overthe pastyear, we

have continued toincrease the
globalfootprint of our proprietary
anti-infective dendrimer ‘'SPL7013’
throughnew registrations and product
launches. VIRALEZE™, an antiviral nasal
spray forrespiratory viruses, is now
registeredin more than 35 countries;
and VivaGel® BV, a non-antibiotic gel
forthe treatment and prevention of
bacterial vaginosis, isregisteredin
more than 50 countries. VivaGel® BV
isan Australianinnovation that has

the potential to reduce antibiotic use.

Revenue growth for these consumer
products has yet toreflect the
significant number of countries
where they areregistered; however,
correcting thisimbalance will be of
particular focus going forward.

Starpharma continued progressing
withits Environmental, Social and
Governance (ESG) principles and
framework this year, guided by our
genuine commitment to products and
patient health, minimising ourimpact
on the environment, supporting our
people, and operating with good
governance. Our ESG framework is
based on ourshared core values of

teamwork, superior performance,
innovation, integrity, and accountability.
OurESGReport2023 has beenreleased
in parallel with our Annual Report and we
encourage shareholders toreviewt.

Inrecognition of our team’s positive
workplace and company culture,
we were delighted to achieve Great
Place to Work® certification for the
2022-23 period.

We welcomed DrRussell Basser to
our Board as a non-executive director
and thanked Ms Zita Peach, non-
executive director, for her service
atlastyear’'s annual shareholder
meetingin November2022. Zitamade
anoutstanding contribution to the
boardoverllyears.

We also welcomed Mr Justin Cahill as
Chief Financial Officerand Company
Secretary in April 2023, after Mr Nigel
Baade stepped down from the role
inearly 2023. We thank Nigel for his
dedicationto Starpharma over17 years.

Our Chief Executive Officer, Dr Jackie
Fairley,announced herintention to
retirein 2024 after 17 years with the
Company. lwouldlike to sincerely thank
Jackie, on behalf of the Board, forher
vision, leadership, drive, and immense
contribution throughout her time with
Starpharma. Under her leadership

and guidance, we have built a mature

Starpharma Holdings Limited

Our company prides itself on having a deep
portfolio of leading partnerships with global
pharmaceutical companies, multiple oncology
drugs under development, and several anti-
infective products in the market.

organisation with a strong portfolio of
products, multiple global partnerships,
clinical and pre-clinical assets, and
deepintellectual property. Jackie will
continueintherole until a successor
isready to commence - ensuring
leadership and continuity over the
transition period.

This year has clearly been challenging
and|thank all of our staff and our Board
fortheircommitment. We look forward
t0 2024 and the milestones ahead
including results from our multiple
oncology products, expanding
portfolio of commercial partnerships,
andrevenue growth.

Finally, on behalf of the Board, Iwould
like to sincerely thank all our shareholders
fortheir patience, the participants
inour trials, our customers, and our
business partners.

Starpharmaremains resolutely focused
onour pursuit of innovation to create
abrighter and healthier future for
individuals and communities worldwide.

Andea

Rob Thomas AO
Starpharma Chairman

Annual Report 2023
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Starpharma made significant progress
acrossits portfolio during the 2023
financialyear. The Company remains
inavery strong position with awide
range of valuable assets and multiple
global pharmaceutical partnerships.
Starpharmaboasts a substantial
cashreserve of $35.2 million (as at

30 June 2023), ensuring funding to
drive forward our product development
and commercialisation strategies.

Our team has remained steadfast
and demonstrated anunwavering
commitment to developing medical
products that positively impact
people'slives.

Ourdendrimer platformis the
cornerstone of all our products and
programs, including both the DEP® drug
delivery and anti-infective portfolios.
We utilise this technology to create
and market novel products that benefit
patients, healthcare professionals,
commercial partners and shareholders.

Starpharma's DEP® platformisa
dendrimer-based drug delivery
technology that enhancesthe
efficacy, safety and targeted delivery
of various pharmaceuticals. The
technology provides significant
optionality and immense potential
toimprove treatments, particularly in
cancer, by optimising drug properties
and enabling targeted therapy.

During FY23, our three internally
developed clinical-stage DEP®
assets made significant progress,

with the monotherapy components
now complete forall three products.
Across our clinical programs, we

have seen encouragingindications

of efficacy and decreasesin key side
effects comparedtoreported adverse
events for conventional formulations

Annual Report 2023

Starpharma remains in a very strong position
with a wide range of valuable assets, multiple
global pharmaceutical partnerships, and a

strong cash balance.

Dr Jackie Fairley
Chief Executive Officer

of the drugs upon which our products
are based. Forinstance, our DEP®
cabazitaxel treatmentresultedin
alonger progression-free survival
(PFS) by ~30%, as well as substantial
reductionsin problematic side effects,
such as myelosuppression, compared
to published data onJevtana®.

DEP®irinotecan also showed significant
advantagesinboth the monotherapy
and combination cohorts. Clinical
investigators from multiple sites have
expressed howimpressed they are with
Starpharma's DEP® formulation, which
they found to offer better tolerability
and fewer severe side effectsin
patients, compared to the experience
with standardirinotecan.

Inall three trials, we observed
encouraging efficacyresultsin treating
patients with arange of cancertypes,
including prostate, ovarian, and breast
cancers. Typically, patients who
underwent treatmentin these trials were
very heavily pre-treated and progressed
following several previous treatments.

Starpharma expects toreport results
from the DEP® cabazitaxel and DEP®
docetaxelmonotherapy Phase 2 trials
in Q3 CY23. While finalising the
enrolment, treatment and analyses

of clinical trial results, we are also
engagingincommercial partnership
discussions for our three DEP®
products consistent with Starpharma’s
DEP® commercialisation strategy.

Partnerships are a key part of
Starpharma’s strategy, and we were
delighted with the progress achieved
this financial year. Our collaborations
with major pharmaceutical companies,
includingMSD, Genentech, Chase
Sun, and AstraZeneca, typically involve
research, funding and knowledge

Starpharma Holdings Limited

sharing to develop dendrimer-based
pharmaceuticalsinanumber of areas,
including oncology and Antibody-
Drug Conjugates (ADCs). Having these
partnerships with some of the world’s
largest pharmaceutical companiesisa
testament to the highregard for

and value of our DEP® technology.

We were delighted to expand our
partnered DEP® programs with both
MSD and Genentech during the financial
year, adding new programs of work,
which continue to progress well.

Disappointingly, AstraZenecarecently
advisedus of its decision to discontinue
the development of AZD0466, following
aninternal review of a small number of
asymptomatic adverse eventsreported
inits two clinical trials evaluating
AZDO466 inhaematologicalindications.

Importantly, these adverse events
were unrelated to Starpharma’s
dendrimer technology and were
isolated to the three highest dose
groups in the trials, remembering the
DEP® technology was needed for

this product due to the inherent toxicity
of the original, non-dendrimer version
of the BCL-2/xL inhibitor. Starpharma’s
multi-product DEP® Licence Agreement
with AstraZenecaremainsin effect
andthe Company looks forward to

an ongoing and positive relationship
with AstraZeneca.



We have also made great stridesin our
in-house research and development
programs forradiotheranostics and
ADCs. We were excited to announce
key data for two new DEP® candidates:
DEP®HER2-zirconium, a DEP® HER2-
targetedradiodiagnostic candidate
and aHER2-targeted DEP® SN38
ADC. Both have shown excellent
performance in preclinical models,
further demonstrating the broad utility
and widespread benefits of our DEP®
technology. Both candidates provide
acompellingrationale for further
developmentin these exciting areas.

As wellasits encouragingresults
across multiple oncology approaches,
including chemotherapeutics, ADCs
andradiotheranostics, Starpharma’s
DEP® platformhas demonstrated
versatile applicability in non-oncology
molecules such as anti-infectives.

The Company has a deep intellectual
property portfolio and continues

to expand the applications of its
dendrimer platform and create new
product candidates. Ourrecent
progressin ADCs and radiotheranostics
is atestament to this strategy.

While continuing to advance our
DEP® portfolio, Starpharmais also
pursuing further product registrations
and marketing partnerships for our
anti-infective products - including
VIRALEZE™ Antiviral Nasal Spray and
VivaGel®BV.

Over the past financial year, VIRALEZE™
has launchedinHong Kong and Macau,
andnew registrations have been
obtainedin Indonesia and Malaysia.
Apost-market clinical study commenced
andis currently evaluating the antiviral
performance of VIRALEZE™ in people
with COVID-19. The study is progressing
ahead of schedule, with more than 90%
of participants enrolled to date.

The Phase 2 trial of DEP® irinotecan
showed significant advancements.
Clinical investigators from multiple sites have

expressed how impressed they are with Starpharma’s
DEP® formulation.

Partnerships are a key
part of Starpharma’s
strategy, and we were
delighted with the
progress achieved
this financial year.

We continue working with our
VIRALEZE™ and VivaGel® BV partners
toincrease brand awareness and sales
intheirrespective regions. We were
pleasedtoreceive A$6.6 million from
Mundipharmain August 2023, as part of
aVivaGel® BV settlement agreement.

Having announced my intention to
retirein 2024, this willbe my last Annual
Report with Starpharma. | would like

to take this opportunity to thank our
shareholders, the Executive team,

our Chair, Rob Thomas, my fellow
Directors, and all our dedicated staff
fortheir support throughout my time
as CEO.lamextremely proud of the
products we have developedtogether
at Starpharma, which have had a
positiveimpact on many patients’lives.
Ibelieve the Company's programs
and commercial partnerships will
continue to thrive and deliver
significant outcomes for patients

and commercialreturns for all
stakeholdersinto the future.

Looking ahead, we have several
significant catalysts on the horizon.
Theseincluderesults and presentations
from our oncology trials and the post-
market clinical study of VIRALEZE™.,
Along with these results, we are also
anticipating anumber of advances and
milestonesin our partner programs.

Starpharma Holdings Limited

Starpharma’s highly skilled and
motivated teamis well-placed to
capitalise onthese upcoming catalysts,
aswe advance our current clinical
assets and commercial partnerships.

The Company’s future is extremely
bright and full of exciting opportunities.

Thank you, and | trust you will enjoy

reading about Starpharma’s progress
inthisreport.

bt Gl

Dr Jackie Fairley
Chief Executive Officer

Annual Report 2023
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Enhancing Global Healthcare
with Improved Medicines

Developers of products, clinicians and
patients seek therapies and medical
productsthat are more effective, less
toxic, more precisely targeted, and
bettertolerated.

Our Portfolio

Starpharma’s technology is based
ondendrimers, which are highly
customisable and precisely engineered
polymers that can be tailored fora

wide range of applications across
pharmaceuticals and medical products
to achieve novel solutions and better
therapeutic outcomes for patients.

Starpharma’s dendrimers possess
unique characteristics such as their
flexible size, highly branched structure,
polyvalency, stability, and water
solubility, which canbe usedto create
more precise therapies using existing
ornoveldrugs and an array of targeting
agents, leading to products with highly
beneficial outcomesinmedical and
pharmaceutical applications.

Dendrimer

DEP® pipeline

By leveraging our proprietary
dendrimer technology, Starpharma
strives to create innovative healthcare
solutions that are both commercially
attractive and beneficial to patients
and healthcare providers.

Starpharmainvestsin R&D to advance
and develop commercial applications
of its dendrimer technology and
novelproducts. Inparallel, the
Company collaborates with global
pharmaceutical companies to develop
and commercialise products that utilise
its dendrimer technology inreturn for
licensingincome andresearch funding.
These collaborations alsoinvolve
leveragingjointresearch and sharing
of knowledge and expertise.

Products Targetindication Preclinical

Phase1 Phase 2

DEP® cabazitaxel Prostate and other cancers

Phase 2 complete

DEP® irinotecan Colorectaland othercancers

Phase 2 monotherapy complete

DEP® docetaxel Pancreatic and other cancers

Phase 2 monotherapy complete

DEP® gemcitabine Solid cancers

DEP® HER-2 ADC Solid cancers

DEP® HER-2 radiotherapy Solid cancers

DEP® HER-2 radiodiagnostic Diagnostic
- €»MsD Genentech
Partnerships Various y
AstraZeneca(?’? %%@uuun

Commercialised products

VIRALEZE™ Antiviral
Nasal Spray

VivaGel® BV

VivaGel® Condom

Annual Report 2023 Starpharma Holdings Limited



Rethinking the Science Behind
Oncology Treatments

DEP® Drug Delivery Platform

Starpharma has developed a unique
andvaluable delivery platformknown as
DEP® (Dendrimer Enhanced Product),
which utilises dendrimers to improve the
effectiveness and safety of conventional
and newdrugs. DEP®has beenwidely
appliedinoncology, butalsohas
applicationto other classes of drugs,
suchas anti-infectives and antivirals.
DEP® opens new possibilities formore
controlledand precisely targeted drug
delivery,increasing therapeutic and
commercial opportunities and creating
significant optionality. Additionally, the
use of DEP® technology cancreate new
intellectual property and anextended
patent life for value-added versions of
existing drugs.

Benefits of our DEP® Platform

Starpharma’s DEP® technology is
highly versatile and flexible in
application, enabling the Company
to targetawiderange of therapeutic
modalities, including smallmolecules,
peptides, proteins, and nucleic acids,
suchas mRNA.

Internal DEP® Programs

Starpharmahas developed an
impressive pipeline of novel DEP®
oncology assets. Its clinical-stage
assets: DEP® cabazitaxel, DEP®
docetaxeland DEP®irinotecan, are
improved versions of commonly used
chemotherapeutic drugs that have
demonstrated improved anti-cancer
effects and safety profiles. Additionally,
Starpharma has a promising preclinical

pipeline including DEP® Antibody-
Drug Conjugates (ADCs) and DEP®
radiotheranostic products.

“We have made significant progress

in our DEP® clinical programs this
year, completing recruitmentin the
monotherapy arms of all three in-house
clinical trials. The oncologists involved
in these studies continue to provide
positive feedback, and the interim
results are highly encouraging.

We developed these products to
improve the performance of available
drugs and demonstrate the benefits
of our dendrimer platform. We look
forward to releasing more data from
our Phase 2 DEP® trials.”

DrJeremy Paull, Vice President of
Development and Regulatory Affairs

Improved Safety/Reduced
Side Effects

Controlrelease kinetics of drug toreduce

Cmaxrelated toxicities

Improved Efficacy/Performance

DEP® achieves drug targeting, improved PK
and controlledrelease

New IP/Extended Patent Life

DEP® creates new intellectual property and
extends patent life

Tumour Targeting

DEP® delivers 40-70x more drug in tumour
cf. the original drug

Improved PK and Half-Life

Tuning of drug release and plasma half-life
toimprove performance

Improved Solubility

Highly water-soluble, removing the need
fortoxic excipients

Broad Applicability

Applicable to awide range of therapeutic areas

and treatment modalities (e.g., radiotheranostics,
ADCS); DEP® s potentially applicable to ~70%
of the top 200 pharmaceuticals (by sales)

Starpharma Holdings Limited
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Rethinking the Science Behind
Oncology Treatments cntinued

Clinical DEP® Programs

DEP® cabazitaxel

DEP® cabazitaxel is a patented nanoparticle formulation of

the drug cabazitaxel, which is commonly used to treat prostate
cancerunder the tradename Jevtana®. Unlike conventional
cabazitaxel, DEP® cabazitaxelis highly water-soluble and

does not contain toxic excipients that can cause anaphylaxis,
so patients do not need to be pre-medicated with steroids

or antihistamines when using DEP® cabazitaxel.

Starpharma completed recruitment and
patient treatment for the Phase 2 clinical
trial of DEP® cabazitaxel during the
financial year. 76 patients participated
inthe Phase 2 DEP® cabazitaxel

trial, receiving treatment atleading
oncology unitsinthe UK and Australia.

Starpharma presented its preliminary
findings from the prostate cancer
cohort of the Phase 2 trial of DEP®
cabazitaxel at the European Society of
Medical Oncology (ESMO) Congress
in September2022. The preliminary
findings indicated several benefits for
patients with metastatic castration-
resistant prostate cancer (ImCRPC),

Key interim efficacy and safety findings for DEP®

DEP® cabazitaxel in prostate cancer,

compared with published Jevtana®' data

Longer progression-free survival

including longer progression-free
survival (PFS)andreducedincidence
of key side effects compared to
conventional cabazitaxel (Jevtana®).

DEP® cabazitaxel demonstrated a
median PFS of 3.9 months, over 30%
longerthanthereported 2.9 months
for standard cabazitaxel. Additionally,
mCRPC patients who received DEP®
cabazitaxel had a significantly lower
incidence of severe (Grade 3 or 4)
treatment-related adverse events
(7.56%) compared to published data
onstandard cabazitaxel (39.7%).
None of the DEP® cabazitaxel treated
mCRPC patients experienced severe

Jevtana®'t”
cabazitaxel (20 mg/m?)

(20 mg/m?)

(PFS) (median) 3.9months 2.9 months
Key efficacy PSAReduction>50% 52.4% 29.5%
measures Partial Response? 18.2% 18.5%

Improved/stable Bone Disease 83.3% Not

reported

Fewer grade 3/4 Treatment-Related 5
Keysafety  aqverse Events 7.5% 39.7%
measures

Lessneutropeniaz> Grade 3 16.0% 41.8%

Annual Report 2023

-
oldingsLimited

30%+

DEP® cabazitaxel showed 30% longer
progression-free survival and a lower
incidence of side effects than standard
cabazitaxel in prostate cancer patients.

hypersensitivity reactions, and steroid
pre-medicationwas not required,
unlike standard cabazitaxel. Only two
DEP® cabazitaxelmCRPC patients
needed prophylactic G-CSF, which
iscommonly necessary for prostate
cancer patients treated with Jevtana®.
The key efficacy and safety measures
arereportedinthe adjacent table.

The Starpharmateam and its specialist
clinicalresearch organisation (CRO)
are finalising the patientdata

setand quality control procedures.
The Company anticipates reporting
top-lineresults fromthe Phase 2
clinical trialin Q3 CY23, subject to final
data verificationand review. In parallel,
Starpharmais also engagedin
licensing activities and discussions
with potential commercial partners
for DEP® cabazitaxel.

PFS = Composite endpoint from date of
randomisation to date of first tumour progression,
PSA progression, or death. Note that the Jevtana®
studies alsoincluded pain progression.

DEP® cabazitaxel N=25; Jevtana® N=580

1. Eisenbergeretal., PROSELICA. ] Clin Oncol,
2017,35(28):3198-206.

# Partial Response: >30% reductionin
measurable target tumour size.

* Intent-to-treat population.
T Safety population (received at least one dose).




DEP® docetaxel

DEP® docetaxelis a patented, dendrimer nanoparticle version of the anti-cancer
drug, docetaxel, which is marketed as Taxotere®. Docetaxel is widely used to treat
breast cancer, non-small celllung cancer, and prostate cancer. Itis prescribed
despite carrying a US FDA “Black box” warning for severe neutropenia and severe
hypersensitivity reactions, including anaphylaxis, resulting from the detergent
polysorbate 80, usedinits formulation.

Incontrast, Starpharma's DEP®
docetaxelis water-soluble and
detergent-free. This formulation helps
to avoid hypersensitivity reactions,
including anaphylaxis that occur with
the marketed formulation. Because
itdoes not contain the detergent
polysorbate 80, patients undergoing
DEP® docetaxel treatment do not
needtobe pre-medicated with
steroids or antihistamines.

During the trial, encouraging efficacy
signals have been observedin
patients with pancreatic cancer,
gastro-oesophageal cancer, and
cholangiocarcinoma, including
prolonged stable disease and
significant tumour shrinkage. Itis
worth noting that patientsin this trial
had limited treatment options having
already undergone multiple failed
treatments, including taxanes.

Patients treated with DEP® docetaxel
did not experience any hypersensitivity
reactions, including anaphylaxis.
Furthermore, compared with
conventional docetaxel, there have
beennotably fewer common side
effects, such ashairloss, mouth

ulcers, and oedema. Bone marrow
toxicity, specifically neutropenia,

was also less frequent andless severe.

Starpharma’s DEP® docetaxel clinical
programincludes amonotherapy
armand two combination arms.

The Company completed enrolling
andtreating patientsinthe monotherapy
arm during FY23, with a total of 50
patients having participatedin this
arm.The combination arms comprise
the completed DEP® docetaxel plus
nintedanib armforlung cancer and
the ongoing DEP® docetaxel plus
gemcitabine arm, whichis currently
focused onpancreatic cancer.

Starpharma Holdings Limited

Severe hypersensitivity/anaphylaxis
and neutropenia are serious toxicities
associated with conventional
docetaxel - both of whichcanbe
dose-limiting and potentially fatal.

Starpharmais continuing final patient
recruitment for the DEP® docetaxel
and gemcitabine combination arm,
and the Company anticipates
releasing the Phase 2 DEP® docetaxel
monotherapy datain Q3 CY23.
Inparallel, Starpharmaiis involvedin
licensing discussions and activities
for DEP® docetaxel along with our
othertwo clinical oncology products,
DEP® cabazitaxeland DEP®irinotecan.

Annual Report 2023
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Rethinking the Science Behind
Oncology Treatments cntinued

DEP®irinotecan

DEP@®irinotecanis a patented nanoparticle formulation of
SN38, the biologically active metabolite of the drug irinotecan,
whichis widely used in cancer therapy, especially in colorectal
cancer, and marketed as Camptosar® Unlike conventional
irinotecan, DEP® irinotecan does not require metabolic
conversionin the liver, which canlead to variable clinical
efficacy and toxicity among patients, including gastrointestinal
complications such as nausea, vomiting, and severe diarrhoea.

By eliminating the need for metabolic conversion, DEP®
irinotecan allows for direct dosing of SN38 and avoids these

gastrointestinal adverse effects.

Inthe June 2023 quarter, Starpharma
completed enrolment forthe Phase

2 monotherapy clinical trial of DEP®
irinotecan, with 88 patients having
participatedinthe monotherapy arm.
Inadditionto monotherapy, the DEP®
irinotecan trialincludes a combination
armutilising DEP®irinotecan plus

5-FU/leucovorin, similar to the ‘FOLFIRI’

treatment foradvanced bowel and
gastric cancers. Patient recruitment
isongoing and progressing well for
the combinationarm.

Encouraging efficacy signals have
been observedin multiple tumour
types with DEP® irinotecan, including
colorectal, platinum-resistant ovarian,
gastrointestinal, and breast, and

in heavily pre-treated patients,
some of whom have failed to
respond to previous treatment
with standardirinotecan.

Additionally, DEP®irinotecanhas
demonstrated a significantly better
tolerability profile compared to
published data on conventional
irinotecan. Approximately 20-40%

of patients treated with conventional
irinotecan experience severe,
debilitating diarrhoea (seven or more
bowel movements per day), frequently
leading to hospitalisation. However,
during treatment with DEP® irinotecan,
there have beennoreports of severe
diarrhoea and clinicians report very
good tolerability in their patients.

“lamimpressed with the data on Starpharma’s novel dendrimer formulation of the
irinotecan active metabolite, SN38. In our patients, DEP® irinotecan has shown
excellent tolerability and very encouraging efficacy. Compared to conventional
irinotecan, tolerability for DEP® irinotecan is much improved. Based on the
trial data, | believe DEP® irinotecan represents a well-tolerated and promising
treatment alternative for patients with colorectal cancer, and potentially others,
including platinum-resistant ovarian cancer.”

DrNatalie Cook, Principal Investigator, a Senior Lecturer in Experimental
CancerMedicine and Honorary ConsultantinMedical Oncology at the
University of Manchester and Christie Hospitalin Manchester, UK

Annual Report 2023 Starpharma Holdings Limited

Patient case study:
71-year-old woman
with heavily pre-treated,
advanced, platinum-
resistant ovarian cancer.

The patient’s cancer had
progressed before enrolment
inthe DEP®irinotecan study,
following extensive surgery and
39 treatment cycles with five
different anti-cancer therapies.

The patient’s cancerwas
resistant to platinum therapy
with multiple metastases,
includingin the liver.

Following treatment with
DEP® irinotecan, the patient
achieved the following
responses:

e ~60% reduction (partial
response)in combined size
of all tumourlesions after
eight cycles of treatment.

e Upto52%reduction
intumour biomarkers.

BASELINE

55% reduction in the size
of tumour lesion following
treatment with DEP®
irinotecan.

Ovarian cancerisacommon
cancer with alow five-year
survivalrate of only ~17% for
advanced cases.



DEP® Pipeline

Inaddition toits three clinical-stage (ADCs). InFY23, Starpharma presented
DEP® products, Starpharmaiis also preclinical data from two studies that
developing new DEP® therapiesin demonstrate the advantages of using
research areas like radiotheranostics its DEP® technology in these fields.

and Antibody-Drug Conjugates

DEP® HER2-zirconium shows radio imaging benefits

DEP® HER2-zirconiumis a radiodiagnostic product that
belongs to the rapidly growing “radiotheranostic” category
- whichincludes bothradiodiagnostic and radiotherapeutic
products. DEP® HER2-zirconium is designed to specifically
diagnose, stage, and monitor HER2+ cancers with greater
sensitivity, meaning patients suffering from these cancers
could be diagnosed earlier, more accurately, and monitored
more closely during cancer treatment.

InJuly 2023, the Company reported Y
results from a study where DEP® Y ?
HER2-zirconium demonstrated L ’k:i.
imaging benefitsina HER2+ breast . .
cancermodel,including a favourable /SH ‘aﬁ
biodistribution profile, with excellent PEG & N
imaging contrast between tumour ') ')
andnormal tissues. 7

Zr-89 DEP® dendrimer

These study results are promising as
they confirm the optimised binding
properties of DEP® HER2-zirconium
fortargeted delivery and preferential

HER-2 targeted
antibody fragment

uptake by cancer cells and support Preferential tumour accumulation
aprecision medicine approach for of DEP® HER2-zirconium
cancer patients. The combined
. 30
effect of the novel pharmacological -

N
[63]

properties of DEP® HER2-zirconium
givesitanadvantage in promoting
selective tumour cellentry and
supportsits targeted delivery
mechanism to tumour cells, leaving
normal cells relatively untouched.
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“Translated clinically, this DEP® technology has the potential to detect cancer cells at
very low levels and better guide therapeutic decisions at earlier stages and at levels
that were previously undetectable by current radiological methods. This has several
advantages, including dose optimisation and better identifying the minimal dose level
foran efficacious response, thereby minimising toxicity and promoting the quality of
life and care of cancer patients undergoing therapy.”

DrPaul Wabnitz(MD, FRACP), Clinical Pharmacology and Oncology Specialist

Starpharma Holdings Limited Annual Report 2023
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Rethinking the Science Behind
Oncology Treatments cntinued

HER2-targeted DEP® ADC demonstrates significant
anti-tumour activity in an ovarian cancer model

HER2-targeted DEP® SN38 ADC is a DEP® ADC utilising SN38
that targets the HER2 receptor. Starpharma presented new
preclinical data for this candidate during FY23 showing notable
anti-tumour activity and enhanced survival rates compared to
the marketed ADC product Enhertu®in a HER2+ human ovarian

cancerxenograft model.

Starpharma’s HER2-targeted DEP®
SN38 ADC has been designed with
ahigher Drug-to-Antibody Ratio
(DAR) or drug loading than currently
marketed ADCs. The DAR of ADCs
isimportant for their therapeutic
efficacy, pharmacokinetics and
therapeutic index.

The key advantages of Starpharma’s
DEP® platform for ADCs include:

¢ Ability to achieve higher DAR,
and higherdrugloading than
conventional ADCs.

e Greater flexibility in terms of linker
strategies to precisely control
drugrelease profiles.

e Capacity towidenthe therapeutic
index of toxic drug payloads.

¢ Ability to penetrate deeplyinto
tumours, binding strongly to target
cells, andinternalise forenhanced
performance.

e Enhanced efficacyleadingto
enhanced survival.

o Flexibility in terms of compatible
targeting agents, including biologics
(whole antibodies and fragments),
smallmolecules, peptides and
otherapproaches.

-
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Effect of HER2-targeted DEP®
SN38 ADC vs. Enhertu® on Tumour
Volume Over Time
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Driving Innovation Through Strategic

Partnerships with Leading Global Companies

Partnered DEP® Programs

At Starpharma, collaborations and
partnerships are key to our business
strategy. The Companyis usingits
dendrimer technology to develop and
bring to market innovative products
that cater to critical clinical needs and
generate value for all stakeholders.
Starpharma’s partnerships span the
globe andinvolve some of the world's
largest pharmaceutical companies,
includingMSD, Genentech, and
AstraZeneca. Through these funded
partnerships, we collaborate closely on
jointresearch and knowledge transfer,
andthey have access to our DEP®
platformtechnology to progress their
productresearch and development.

Starpharma made important progress
inits DEP® partnerships during

the financial year by expandingits
programs with MSD and Genentech.
These partnershipsinvolve utilising
Starpharma's DEP® platformin various
innovative therapeutic modalities,
including Antibody-Drug Conjugates.

Inlate July 2023, AstraZeneca announced
ithad made the decision to discontinue
the development of AZD0466, following
aninternal review of its haematology
portfolio. AstraZeneca confirmed that
the asymptomatic adverse events
leading to this decision were not
related to the dendrimer component
of AZDO466. Starpharma’s DEP®
Licence Agreement with AstraZeneca
remains on foot.

Partnered DEP® programs

Two DEP® ADC Research Agreements
with MSD (Merck & Co., Inc.)

¢ 9 MSD

Two DEP® Research Agreements
with Genentech

Genentech

DEP® anti-infective research
partnership with Chase Sun

(THE
\0 CHASE SUN

Multi-product DEP® licence
with AstraZeneca

AstraZeneca &

“We are excited to collaborate with highly engaged global pharmaceutical

partners who are utilising our cutting-edge dendrimer platform technology to
yield superiorresults. These partnerships provide external validation, affirming
the value of our technology. Our DEP® partnerships reinforce the clinical and
commercial potential of our DEP® platform to develop products that benefit

patients worldwide.”

DrTony Eglezos, Vice President of Business Development

Starpharma Holdings Limited

Starpharma’s partnerships
span the globe and involve
some of the world’s largest
pharmaceutical companies.

Annual Report 2023

13



14

Creating Medical Innovations
That Make a Difference Worldwide

Anti-Infective Product Portfolio

Starpharma’s commitment to advancing
healthcare also extends to the ever-
growing challenges of infectious
diseases. The Company has developed
aninnovative proprietary dendrimer
called SPL7013, whichhas a physical
mechanism of action and anti-infective
properties. Starpharma has successfully

VIRALEZE™ Antiviral Nasal Spray

developedandlaunchedthree
innovative products containing SPL7013
invarious international markets.

Starpharma’s marketed SPL7013 product

rangeincludes VIRALEZE™, abroad
spectrumantiviral nasal spray for cold/
respiratory viruses; VivaGel® BV, a topical

Starpharma’s SPL7013 Nasal Spray, VIRALEZE™, is a broad-spectrum antiviral nasal
spray thatis registeredin over 35 countries. Itis intended to provide a protective
barrierin the nose, which traps and blocks cold/respiratory viruses.

The nasal spray contains SPL7013, which has been shown in multiple laboratory

and nonclinical studies to trap and block a broad spectrum of cold/respiratory
viruses, helping to prevent their adhesion, multiplication and spread.

Ongoing commercialisation
in global markets

During FY23, VIRALEZE™ was launched
innew markets, includingHong Kong
and Macau, through anetwork of

retail stores, online and other channels
such as Mannings and PARKNnSHOP.
The product’slaunchintheseregions
came after Starpharma signed a sales
anddistribution agreement with
Hengan Group and was supported

by marketing activities.

Inadditionto Hong Kong and Macau,
VIRALEZE™ continues to be marketedin
various jurisdictions, including Vietnam,
the UKand Europe. Starpharma’s
distribution partnerin Vietnam, Nam

Annual Report 2023

Thanh Medical, markets VIRALEZE™
nationwide through Long Chau
Pharmacy, one of the country’slargest
pharmacy chains with approximately
1,000 bricks and mortar stores.

During FY23, Starpharma expanded its
e-commerce channelsinthe UK, making
VIRALEZE™ available to consumersin
the UK through a dedicated VIRALEZE™
product website and Amazon UK,
aswellas pharmacies.

This year, Starpharma also achieved
registration for the product in Malaysia
and Indonesia, bringing the total
number of countries where VIRALEZE™
isregistered to more than 35.

The Company continues to pursue
registration and commercialisation

Starpharma Holdings Limited

gelforthe treatmentand prevention of
recurrent bacterial vaginosis (BV); and
VivaGel® Condom, an antiviral condom.
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opportunities in new markets, focusing
oncommercially attractive markets with
rapid regulatory pathways. Starpharma
remains focused onincreasing brand
awareness and sales globally in
conjunction with its growing network
of partners. In Australia, the review by
the Therapeutic Goods Administration
(TGA)forthe SPL7013 nasal spray as a
medical deviceis ongoing.

Apost-market clinical study
in patients with COVID-19

Recruitment for a post-market

clinical study of VIRALEZE™ in COVID-19
patients commenced inthe UKin
December2022. The study has
recruited ahead of schedule with more
than 90% of participants now enrolled.
It will provide valuable clinical data on
the antiviral performance of VIRALEZE™
innon-hospitalised COVID-19 patients.
This data will support marketing and
commercial activities and build upon
the product's extensive in-market
experience. Additionally, the study

will generate clinical safety and efficacy
datarelevant to new European medical
deviceregulations. The study's
designwas developed with extensive
specialist clinical advice andis based
on other similar clinical studies of
topical nasal sprays.
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VivaGel® Portfolio

.
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VivaGel® BV, an Australian innovation, is a novel, non-antibiotic gel developed by
Starpharma for both the treatment of bacterial vaginosis (BV) and the prevention

of recurrent BV and its symptoms. VivaGel® BV is registered in over 50 countries and
has been commercialised under different brand names in multiple markets, including
the UK, Europe, Southeast Asia, South Africa, Australia, and New Zealand.

BVis a prevalent condition that affects
an estimated oneinthree women
globally and can potentially impact
recurrent sufferers’ reproductive
health. Although antibiotics are
commonly used to treat BV, they have
side effects and pose arisk of antibiotic
resistance - andthereis a growing
demand for alternative approaches,
suchas VivaGel® BV, which canalso be
usedto preventrecurrent BV.

VivaGel® BV continues to be marketed
in multiple jurisdictions, including by
Starpharma’s partner Aspenin Australia
and New Zealand. Marketing campaigns
by partners to build brand awareness
andsales are ongoing, including for
consumer and healthcare professional
audiences.

InAugust 2023, Starpharma
announcedithad negotiated a
commercial settlement agreement
with Mundipharmarelating to VivaGel®
BV.Under the settlement, Starpharma
received aA$6.6 million cash

payment from Mundipharma and

terminatedits VivaGel® BV licence
and supply agreements with
Mundipharma, regaining allcommercial
rights to VivaGel® BV, enabling
Starpharma to sign new marketing
arrangements for the product.
Starpharmais well positioned to sign
new commercial agreements for
VivaGel® BV with other healthcare
companiesinthese territories, with
commercialinterest already expressed
inthe product.

Inthe US, a formal dispute resolution
processis ongoing with the Food and
Drug Administration (FDA) for VivaGel®
BV.The Company is preparing to

lodge afurther submission to the FDA,
including precedents of other FDA
approvals, with the timing of lodgement
now governed by the publicationand
incorporation of relevant precedent
information, whichis being gathered.

Starpharma’s VivaGel® Condom
continues to be marketed by Okamoto
in Japan, with Okamoto also pursuing
approvalsin other Asian countries.

Starpharma Holdings Limited

BETADINE

BAXTERIALIS VAGINGLIS
KEZELESERE s meGEL6ZEstRE

|-
&

’ B

¥ Wi vty 4 4

[FURCSRC SHCOR SR )

FTTNR

Mot hmegs 99 @
e

PHARMACIST ONLY MEDICINE
KEEP OUT OF REACH OF CHILDREN

Fleurstat
BVgel

FOR TREATMENT AND RELIEF OF BACTERIAL VAGINOSIS | )
and its symptoms including vaginal odour and discharge ||

VivaGel® BV is registeredin

5 0 + countries

including the UK, Europe,
Southeast Asia, South Africa,
Australia, and New Zealand.
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Environment, Social and Governance

At Starpharma, we recognise our
important role as a biopharmaceutical
company to improve patient outcomes.
Akey part of thisis shaping the future

of ourindustry to ensure it grows
sustainably. We are committed to
developinginnovative products that
will positively impact society.

To ensure that we remain forward-
thinking, we continually strive to
improve our sustainability practices.
Our corporate governance
principles and Code of Conduct
provide a framework for ethical and
responsible behaviour at all levels of
our organisation, fromthe Board and
management to allotheremployees.

Starpharma publishes an Environment,
Socialand Governance (ESG)Report
eachyearalongsideits Annual Report.
OurESG Report presents Starpharma’s
ESG framework and practices,
covering fourmain areas: Environment,
Our People, Products and Patient
Health, and Governance.

Developing innovative therapies to enhance
patient wellbeing, with a commitment to
responsible and ethical practices that adhere
to global regulatory standards.

It also details the sustainability-

related risks and opportunities that

are important to Starpharma and our
stakeholders. Ourfocusisonthe
evolving, perceived and potentialissues
arising during pharmaceutical product

research and development, registration,

supply and commercialisation.

Environment

Starpharma has established formal
policies and procedures, including

an Environmental Policy and a Climate
Change Position Statement, to
operate responsibly and minimise

the environmental impact of our work,
including operations, research and
development, and product marketing.

We have implemented measures to
manage water consumption, waste
andrecycling, and greenhouse gas
emissions. Our staff understand
and comply with these initiatives.
Although our global environmental
risk exposureis small, Starpharma
will continue to monitor, report

and take action wherevernecessary
to mitigate ourimpact.

Our People

We take pride in ourinnovative,
accountable, high-performing and
ethical culture. Our set of Valued
Behaviours promotes effective
collaborationamong allemployees
who know and appreciate how the
broader community benefits from
ourwork.

We strive to create aworkplace that
prioritises equality, safety, health and
wellbeing. We have implemented a
comprehensive suite of policies and
procedures to ensure these outcomes.

Great Place to Work®
certification

Starpharma was delighted
toachieve Great Place

to Work® certification for
2022-23. Thisrecognition
isatestamenttoourteam’s
positive workplace and company
culture and our celebration of inclusivity
and diversity.

We take great pride in the fact that our
employees come from 19 countries

of birth, and we have, for some time,
achieved an equal gender splitacross
alllevels of the Company. Thisis a
testament to our global mindset and
theimportance of embracing diversity
within our organisation.



Products and Patient Health

Starpharmais committed to providing
consumers and patients with safe
accesstoourproducts at all stages
of the development process.

Our products undergo rigorous
development and evaluation, including
preclinical testing and clinical trials, and
are labelled and marketed pursuant to
high-quality standards and regulations
specificto each geographic region.
The Company conducts post-market
surveillance andvigilance activities
onallmarketed products.

Although Starpharma has a relatively
small number of suppliers, we prioritise
responsible and ethical practices across
our operations. We expect our suppliers
toupholdhigh ethical standards and
source from sustainable vendors.

Governance

Starpharmais committedto the
principles underpinning best practices
in corporate governance, emphasising
general corporate compliance and
ethical business, financial and social
practices. Ourrobust corporate
governance policies serve as aguide
forour Company's actions and
decision-making.

Starpharma’s ESG Report 2023
provides furtherinsightsinto the
Company's framework for ESG, the
practices, policies and procedures

we have putinplace,and ourlong-term
goals, objectives and commitments

to continuousimprovement.

Starpharma’s ESG Report 2023
canbe viewed on ourwebsite:
www.starpharma.com.

Starpharma’s products undergo rigorous
development and evaluation, including
preclinical testing and clinical trials, and
are marketed according to high quality
standards and regulations specific to
each geographic region.

/
Starpharma Holdings Limited
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3-Year Financial Summary

FY23 FY22 FY21

$M $M $M

Revenue 4.2 4.9 22
Otherincome 0.1 0.3 1.3
Totalrevenue and otherincome 4.3 52 3.5
Expenditure, including the cost of goods sold (19.9) (21.4) (23.2)
Lossforthe period (15.6) (16.2) (19.7)
Net operating cash outflows (13.5) (13.2) (14.8)
Net investing and financing cash inflows (outflows) (1.3) 2.4 461
Cash and cash equivalents at end-of-year 35.2 49.9 60.5

Overview of FY23 Financial Results

Starpharmaconcluded FY23ina
strong financial position with a cash
balance of $35.2 million. Net operating
cash outflows for the yearwere $13.5
million. This excludes A$6.6 million
received from Mundipharma in August
2023 following the recent commercial
settlement for VivaGel®BV.

Revenue for FY23 was $4.2 million
(FY22:$4.7 million), whichincluded
$2.9 million from VIRALEZE™ and
VivaGel® product sales, royalties,
licensingrevenue, andresearchrevenue
from commercial partners as well as
interestincome of $1.3 million.

Annual Report 2023

The FY23loss after tax of $15.6 million
continuedto trend downwards

(FY22: $16.2 million). Expenditure
includedinvestmentinresearch and
product development associated
with the internal DEP® drug delivery
programs, including DEP® cabazitaxel,
DEP® docetaxel, DEP®irinotecan, DEP®
ADCs, and DEP®radiotheranostics, as
well as the post-market clinical study
of VIRALEZE™,

Starpharmareceived a $7.1 million R&D
taxincentive refundin December 2022,
with an anticipated R&D taxincentive

refund of $7.6 million expectedin FY24.

pharma Holdings Limited

Starpharma concluded
FY23 in a strong financial
position with a cash
balance of $35.2 million,
and in August 2023,
Starpharma received
$6.6 million from
Mundipharma.
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Directors’ Report

Your directors have pleasure in presenting this report on the consolidated entity (referred to hereafter as the “group”, “company”,
or “Starpharma”) consisting of Starpharma Holdings Limited (the “Parent Entity”) and the entitiesit controlled at the end of, or during,
the yearended 30 June 2023.

Directors

The following persons were directors of Starpharma Holdings Limited at the date of thisreport and during the whole of the
financial year:

RBThomas (Chairman)

L Cheng

D JMclintyre

JR Davies

JKFairley (Chief Executive Officer)

R Basser

RBasserwas appointed as a directoron 20 February 2023

/Peachresignedasadirectoron29 November 2022

Information on Directors

Robert B Thomas AO
BEc, MSAA, SF Fin, FAICD, FRSN
Independent non-executive director (appointed 4 December 2013) and Chairman from 13 June 2014

Experience: MrThomas has a strong backgroundin financial services and capital markets and is a non-executive
director of several Australian listed companies. Formerly MrThomas was a Partner of Potter Partners
(now UBS) where he was also Head of Research.

MrThomas is the former Chief Executive Officer (CEO) of County NatWest Securities and then
became CEO and then Chairman of Citibank Corporate and Investment Bank in Australia. MrThomas
has also held the position of Chairman at Australian Wealth Management Ltd (ultimately IOOF Ltd),
TAL (Australia’slargestlife insurance company) and HeartWare® International Inc, the second largest
globalmanufacturer of left ventricular assist heart pumps. Mr Thomas is currently anon-executive
director of ASX-listed Biotron Limited and Clarity Pharmaceuticals Limited. Mr Thomas is also Chair
of AusBio Ltd, Grahger Retail Securities, Co-Chair of the State Library of NSW Foundationand a
director of O'Connell Street Associates.

Formany years MrThomas wasregarded as one of Australia’s leading financial analysts and regularly
lectured with Financial Services Institute of Australia (FINSIA). He has considerable expertise in
Mergers & Acquisition (M&A) and capital markets including advising on the floats of Commonwealth
Bank of Australia and Qantas, and vast experience in Audit and Risk Management. MrThomas is also
approvedunder the NSW prequalification scheme for Audit and Risk Committee Independent
Chairs and Members for government/public sectoragencies and has previously served as the
Chairman of the Audit and Risk Committee of Virgin Australia Limited (for 11years), HeartWare®
International Inc, REVA Medical Limited and the State Library of NSW.

MrThomas holds a Bachelor of Economics from Monash University, a Diploma of Business (Accounting)
from Swinburne and is a fellow of FINSIA. MrThomas is also a Master Stockbroker, a Fellow of the
Australian Institute of Company Directors and a Fellow of the Royal Society of New South Wales.

Committee membership: Member of Remuneration and Nomination Committee.

Member of Audit and Risk Committee.

Other current directorships Biotron Limited and Clarity Pharmaceuticals Limited.
of ASXlisted entities:

Annual Report 2023 Starpharma Holdings Limited



Directorships of other
ASX listed entities within
last three years:

None.

Specific skills and
experience areas:

In addition to MrThomas’ significant finance and M&A/capital markets experience, Mr Thomas’
non-executive roles with various ASX listed companies have deepened his skills and experiencein
relationto accounting/corporate finance; audit andrisk; governance; licensing and commercialisation
of innovation; strategy andrisk management; occupational health & safety (“OH&S"); and remuneration.
He has also had significant experience with US-based companies as they progress fromresearch
to commercialisation.

Interests in Starpharma
Holdings Limited:

950,000 ordinary shares.

Jacinth (Jackie) K Fairley

BSc, BVSc (Hons), MBA, GAICD, FTSE
Chief Executive Officer and director (appointed 1July 2006)

Experience:

DrJackie Fairley has more than 30 years of operational experience in the pharmaceutical and
biotechnologyindustries working in senior management roles with companiesincluding CSL
Limited (CSL) and Faulding (now Pfizer). In those roles Dr Fairley had responsibilities whichincluded
clinical, regulatory, business development, product development management and general
management. At Faulding Dr Fairley was responsible for global product development, regulatory
affairs and business development for Faulding’s hospital business which operatedin more than
60 countries.

DrFairley holds first class honours degreesin Science (pharmacology and pathology) and
Veterinary Science from Melbourne University and was a practicing veterinary surgeon prior
tojoining CSL. Whilst at CSL Dr Fairley obtained a Master of Business Administration from the
Melbourne Business School, where she was the recipient of the prestigious Clemenger Medal.
DrFairleyis also a graduate of the Australian Institute of Company Directors.

DrFairleyis a non-executive director of the listed investment company Mirrabooka Investments
Limited and a member of the Invest Victoria Advisory Board (IVAB) and Carnegie Venture Capital’'s
investment Committee. Dr Fairley has previously served on the Melbourne Business School
Board, the Australian Federal Government’'s Commonwealth Science Counciland Pharmaceutical
Industry Working Group, and the Australian Federal Ministerial Biotechnology Advisory Council.

Committees:

Attends Board Committee meetings by invitation.

Other current directorships
of ASX listed entities:

Mirrabooka Investments Limited.

Directorships of other
ASX listed entities within
the last three years:

None.

Specific skills and
experience areas:

With more than 30 years’ experience in executive roles up to and including as CEO and executive
director of ASXlisted and unlisted pharmaceutical and biotechnology companies, Dr Fairley’s
experience covers allkey areas described in the Board skills matrix. In particular, Dr Fairley has
significant leadership skillsin healthcare and scientific research; pharmaceutical development;
international experience; licensing and commercialisation of innovation; business development;
strategy andrisk management; and M&A/capital markets.

Interests in Starpharma
Holdings Limited:

4,055,434 ordinary shares.
6,280,125 employee performance rights.

Starpharma Holdings Limited Annual Report 2023
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Directors’ Report woninued

Information on Directors continued

David Mcintyre

CPA,LL.B.,MBAandB. Econs(Acc)
Independent non-executive director (appointed 1March 2020)

Experience:

MrMclIntyre has more than 20 years of executive experience including 18 years in the life sciences
sector, having held various C-suite levelroles at Tessa Therapeutics, Inc., AVITA Therapeutics, Inc.,
HeartWare® International, Inc., and Braeburn, Inc.

MrMclntyre's experience also includes sevenyears as a Partner at Apple Tree Partners, a multi-
billion-dollar life science venture capital and growth equity fund, giving him a deep knowledge of,
and extensive contactsin, the US pharma, medical device and biotech markets. During this time,
MrMclintyre served as anon-executive director of several US life science companies.

Priorto entering life sciences, Mr Mclintyre practiced as a senior attorney at Baker & McKenzie and
KPMG specialisingin M&A, initial public offerings, and corporate law and also held various senior
finance rolesinboth multinational companies and small growth companies.

MrMclntyreis basedin the US and brings to the table aninternational lens onlife science licensing
and commercialisation, marketing and business and development, and M&A/capital markets.
MrMclntyre has significant experience in the areas of accounting/corporate finance, audit and risk,
strategy and risk management.

MrMclntyre holds a Bachelor of Economics (Accounting) from the University of Sydney, Australia,
aBachelor of Laws from the University of Technology, Sydney, and a Master of Business
Administration from Duke University Fuqua School of Business (Fugqua Scholar) from Durham,
North Carolina, in the US. MrMclntyreis a Certified Practising Accountant andis also admitted

as alegal practitioner of the Supreme Court of New South Wales and of the High Court of Australia.

Committee membership:

Chair of Audit and Risk Committee.

Other current directorships
of ASXlisted entities:

None.

Directorships of other
ASXlisted entities within
the last three years:

RedflexHoldings Limited.

Specific skills and
experience areas:

With more than 20 years of executive experience including 18 years in the life science sector,
MrMclntyre's experience covers all key areas described in the Board skills matrix. In particular,
MrMclntyre has substantial expertise inaccounting/corporate finance, audit and risk; M&A/
capital markets; governance; licensing and commercialisation of innovation; strategy and risk
management, having held executive rolesincluding Chief Financial Officer and Chief Operating
Officer. He has also had significant experience with US-based companies in the medical device,
biotechnology and pharmaceutical sector.

Interestsin Starpharma
Holdings Limited:

16,240 ordinary shares.

Annual Report 2023
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Lynda Cheng
B.Com, LLB (Hons), GAICD

Independent non-executive director (appointed TAugust 2021)

Experience:

Ms Chenghas astrongbackgroundin finance with more than 25 years of experience as a finance
executive including more than 15 years at Visy Industries/Pratt Holdings and 10 years in investment
banking. She has significant commercial and international corporate expertise including
experienceinfinancial services, manufacturing, export finance, infrastructure, education as well as
market entry, growth and technology.

Ms Chengis currently Director of Corporate Development and Mergers & Acquisitions at Visy
Industries / Pratt Holdings and has held various otherroles in the group including CFO. Ms Cheng’s
earlierrolesinclude as alawyer at Blake Dawson, before moving into investment banking with J.P.
Morganinits Melbourne, Sydney, San Francisco and New York offices.

Ms Chengis currently anindependent, non-executive member of the board of directors at JRJJ
Capital, the parent company of Merricks Capital, in an observer/advisory capacity. Ms Cheng
previously served as a non-executive director of Export Finance Australia, a member of the
Australian Government's International Development Policy Expert Panel and Deputy Chairand
Chair of the Finance, Audit and Risk committee of South East Water.

Ms Chengholds a Bachelor of Law (Honours) and Commerce degree, majoring in actuarial studies
and economics, from the University of Melbourne, and is a graduate member of the Australian
Institute of Company Directors.

Committee membership:

Member of Audit and Risk Committee.

Member of Remuneration and Nomination Committee.

Other current directorships None.
of ASX listed entities:
Directorships of other None.

ASX listed entities within
the last three years:

Specific skills and
experience areas:

With over 25 years’ experience as a finance executive, including substantial international
experience and several non-executive directorships, Ms Cheng's experience covers the majority
of key areas described in Starpharma’s Board skills matrix. In particular, she has substantial
expertise inaccounting/corporate finance, audit and risk; M&A/capital markets; strategy and
risk management; governance; as well as business development. Ms Cheng has had involvement
inthe commercialisation of new innovations during her tenure at South East Water and also while
working with disruptive technology companies in Silicon Valley.

Interests in Starpharma
Holdings Limited:

60,000 ordinary shares.

Starpharma Holdings Limited Annual Report 2023
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Directors’ Report woninued

Information on Directors continued

Jeff R Davies
PhD, BSc (Hons)

Independent non-executive director (appointed 1 April 2022)

Experience:

DrDaviesis a former CSL executive with over 35 years of biopharmaceutical experience, holding
senior executive roles at CSL, including Executive Vice President & General Manager at CSL for
the Asia-Pacificregion, and Global Head of Plasma Product Research and Development at
CSL-Behring, Switzerland.

As Executive Vice President & General Manager at CSL for the Asia-Pacific region, Dr Davies had
overall P&L responsibility for the commercial and operational aspects of the business and oversaw
the pharmaceutical, plasma, vaccine, and diagnostic businessesin Australia, New Zealand, China,
and the broader Asia-Pacific region.

As the Global Head of CSL-Behring’s Plasma Product Research and Development portfolios,
DrDavies oversaw and played animportant role in the development of leading products, including
the multi-billion-dollar Privigen® immunoglobulin product. Dr Davies was part of CSL’s due
diligence teams, whichled to the acquisitions of the Plasma Fractionation businesses of Swiss
Red Cross (2000) and Aventis Behring (2003), thus transforming CSL into a global company.

DrDaviesis a partner and founding director of Centre for Biopharmaceutical Excellence, a
pharmaceutical consulting firm. Dr Davies has held a number of seniorindustry board and advisory
roles, including representation on the Pharmaceutical Industry Council, the Australian Red Cross
Advisory Board and Medicines Australia.

DrDavies holds a PhD in Biochemistry from Monash University and is a graduate of the London
Business School’s Senior Executive Program.

Committee membership:

Member of Remuneration and Nomination Committee.

Other current directorships None.
of ASXlisted entities:
Directorships of other None.

ASXlisted entities within
the last three years:

Specific skills and
experience areas:

With over 35 years of experience within the biopharmaceuticalindustry, Dr Daviesis an
accomplished executive skilled in R&D, product development and commercialisation strategy;
business development, manufacturing and clinical and regulatory affairs. Dr Davies has significant
leadership skills and experience in commercialising scientific research for healthcare products.

Interests in Starpharma
Holdings Limited:

50,000 ordinary shares.

Annual Report 2023
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Russell Basser
MB.BS FRACP MD
Independent non-executive director (appointed 20 February 2023)

Experience: DrBasserisamedicaloncologist and former corporate executive with over 30 years of
international medical and biopharmaceutical experience, including 21 years at CSL.

DrBasserhas substantial expertise ininternational drug and vaccine development, having held
multiple senior executive roles at CSL, including Senior Vice President (SVP) of Research and
Development at CSL Seqirus; Chief Medical Officer at CSL Limited/CSL Behring; and SVP of
Global Clinical Research and Development at CSL Behring/CSL Limited. During his time at CSL,
DrBasserwasresponsible for globalising CSL'’s Clinical Research and Development group and
forconceptionand execution of CSL’s clinical trial strategies across a broad range of therapeutic
areas from Phase 1to commercialisation. DrBasser was a founding member of CSL Segirus’ executive
leadership teamin 2015 as SVP of Research and Development until his retirementin April 2022.
Priortojoining CSL, DrBasser was a practicing medical oncologist at the Royal Melbourne and
Western Hospitals and had an appointment at the Ludwig institute for Cancer Research.

Committee membership: Member of Remuneration and Nomination Committee.

Other current directorships None.
of ASX listed entities:

Directorships of other None.
ASX listed entities within
the last three years:

Specific skills and With over 20 years of executive experience in the biotechnology industry and 10 years as

experience areas: a practicing clinical oncologist, Dr Basserhas significant leadership skills and experience in
healthcare/scientific research; pharmaceutical product development; international executive
experience and skillsinregulation/public policy; commercialisation of innovation; business
development; governance; strategy; and risk management.

Interests in Starpharma Nil.
Holdings Limited:

Company Secretary

MrNigel Baade held the position since 2013 until his resignation as Company Secretary on 1February 2023 (Mr Baade resigned
fromthe Company on 31March 2023). Ms Tracy Weimar was appointed to the position of interim Company Secretary on
1February 2023. Ms Weimaris a fellow of the Governance Institute of Australia (FGIA), with over 20 years of commercial,
company secretarial and non-executive director experience in the pharmaceutical/biotechindustry.

Mr Justin Cahillcommenced his position as Chief Financial Officerand Company Secretary on 3 April 2023. Mr Cahill has extensive
corporate finance and leadership experience in the biopharmaceutical, food and agricultural sectors forboth
ASX-listed and private companies.

Principal Activities

The principal activities of the group consist of research, development and commercialisation of dendrimer products for
pharmaceutical, life-science and other applications. Activities within the group are directed towards the development of
precisely defined nano-scale materials, including the development of VivaGel® for the management and prevention of bacterial
vaginosis, and as an antiviral condom coating, and VIRALEZE™ - an antiviral nasal spray. Starpharmaiis also applying its proprietary
dendrimers to drug delivery to create improved pharmaceuticals and has developed the valuable DEP® delivery platform.

Result

The financial report for the group for the financial year ended 30 June 2023, and the results herein, have been prepared
in accordance with Australian Accounting Standards.

The consolidatedloss afterincome tax attributable to ordinary shareholders for the financial year ended 30 June 2023 was
$15,638,000 (2022: $16,154,000), with revenue for the year of $4,208,000 (2022: $4,899,000). The net operating cash outflows
forthe yearwere $13,533,000 (2022: $13,162,000). The cash balance at 30 June 2023 was $35,180,000 (June 2022: $49,918,000).
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Directors’ Report woninued

Dividends and Distributions

No dividends were paid or declared during the period and no dividends are recommended inrespect to the financial year ended
30 June 2023 (2022: Nil).

Review of Operations

Key activities until the date of thisreportinclude:

DEP® Drug Delivery Programs

Starpharma’s Phase 2 clinical trial of DEP® cabazitaxel completed the enrolment and treatment of patients, with 76 participants
enrolled. Encouraging efficacy signals following treatment with DEP® cabazitaxel have been observed, including significant
tumour shrinkage and tumour biomarker reductions, in heavily pre-treated patients with advanced cancers, including prostate,
ovarian, gastro-oesophageal, cholangiocarcinoma and head and neck cancer. In September 2022, Starpharma presented
promising results from the prostate cancer cohort at the European Society of Medical Oncology (ESMO) Congress.

The Phase 2 monotherapy arm of the DEP® docetaxel trial also completed the enrolment and treatment of patients. 50 patients

were recruited and treated with DEP® docetaxelin the monotherapy arm, and encouraging efficacy signals, including prolonged
stable disease and significant tumour shrinkage, have been observed in heavily pre-treated patients with multiple cancer types,

including pancreatic cancer, gastro-oesophageal cancer, and cholangiocarcinoma.

Starpharma completed patient enrolment in the monotherapy arm of the Phase 2 clinical trial of DEP® irinotecan, with 88 patients
having participatedin the monotherapy arm. Encouraging results have been seenin patients with multiple cancer types, including
colorectal, platinum-resistant ovarian, gastrointestinal, and breast cancer, with durable responses for up to 72 weeks.

Starpharma also progressed the combination arms of the DEP® irinotecan (5-FU/leucovorin)and DEP® docetaxel (gemcitabine)
Phase 2 trials, with recruitment ongoing.

Inparallel with completing these Phase 2 programs, Starpharma continued to build its pipeline of DEP® assets by advancing
the development of two productsin DEP® radiotheranostics and DEP® Antibody-Drug Conjugates.

Starpharma announced the development of a HER2-targeted DEP® SN38 ADC, which demonstrated significant anti-tumour
activity andimproved survival in a HER2+ human ovarian cancer xenograft model, compared with a marketed HER2-ADC, Enhertu®.

InJune 2023, Starpharma announced that DEP® HER2-zirconium, a HER2-targeted radiodiagnostic, demonstrated imaging
benefitsina HER2+ breast cancer model. The demonstrated benefits included a favourable biodistribution profile, excellent
imaging contrast between tumour and normal tissues, rapid uptake, high levels of tumour accumulation, and rapid clearance.

Starpharma partnered with the University of Queensland’s Hub for Advanced Manufacture of Targeted Radiopharmaceuticals
(AMTAR Hub) to advance the research and development of Starpharma’s targeted DEP® radiotheranostic products - which
includes both DEP® radiodiagnostics and DEP® radiotherapeutics.

Starpharma’s partners include some of the world’s largest pharmaceutical companies, such as MSD, Genentech, Chase Sun
and AstraZeneca. During the financial year, Starpharma expandedits DEP® programs with MSD and Genentech to include
new programs of work. Starpharma’s partnered programs apply the Company’s DEP® platform technology to several novel
therapeutic modalities, including ADCs.

Inlate July 2023, AstraZeneca announced it had made the decision to discontinue the development of AZD0466, following an
internal review of theirhaematology portfolio. AstraZeneca confirmed that the asymptomatic adverse events leading to this
decisionwere not related to the dendrimer component of AZD0O466. Starpharma’s DEP® Licence Agreement with AstraZeneca
remainsin effect.

Starpharma continues to undertake business development partnering activities forits DEP® platform, with active commercial
discussions underway in a number of areas including DEP® radiotheranostics and DEP® ADCs.
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Marketed Products

VIRALEZE™ Antiviral Nasal Spray

During the financial year, Starpharma’s antiviral nasal spray, VIRALEZE™, was launched in new markets, including Hong Kong and
Macau, through an extensive network of retail stores, online and other channels. The launch followed the signing of a sales and
distribution agreement with Hengan Group and was supported by marketing activities.

Marketing of VIRALEZE™ continued in multiple jurisdictions, including Hong Kong, Macau, Vietnam, the UKand Europe. Starpharma
expanded its e-commerce channels in the UK, making VIRALEZE™ available through a dedicated product website and Amazon UK.

Starpharma achievedregistration for VIRALEZE™ in Malaysia and Indonesia, bringing the number of countries where VIRALEZE™
isregistered to more than 35, and submittedregulatory applications in otherjurisdictions during the year.

Starpharma commenced a post-market clinical study of VIRALEZE™ in the UK in December 2022. The study will provide valuable
clinical data onthe antiviral performance of VIRALEZE™ in COVID-19-positive individuals. The study has recruited more than 90%
of planned participants to date.

Starpharma presented new data on the efficacy of VIRALEZE™ against SARS-CoV-2 omicroninfectioninan animal challenge model
at Respi DART, aninternational virology conference, in December 2022, These data, which were generated at Scripps Researchin
the US, showed that VIRALEZE™ was able to eliminate the SARS-CoV-2 omicronvirus by more than 99.99% in the lung and trachea of
animals that were exposed to the virus, even when VIRALEZE™ was administered after exposure.

VIRALEZE™ is not approved foruse or supply in Australia. The review by the Therapeutic Goods Agency (TGA) for the SPL7013 nasal
spray as a medical device is ongoing.

VivaGel® Portfolio

Starpharma’s VivaGel® BV product continued to be marketed in multiple jurisdictions by its partners. Marketing campaigns by
partners to build brand awareness and sales are ongoing, including for consumer and professional healthcare audiences.

After the end of the reporting period, Starpharma terminated its VivaGel® BV license and supply agreements with Mundipharma,
enabling Starpharma to sign new marketing arrangements for the product. A cash settlement payment of US$4.25M (A$6.56M)
was subsequently received from Mundipharma.

Inthe US, aformal dispute resolution processis ongoing with the Food and Drug Administration (FDA) for VivaGel® BV. As part

of this process, Starpharma has received extensive external advice, met the FDA on multiple occasions, and made a number of
submissions of data and analyses to the regulator. The Company is preparing to lodge a further submission to the FDA, including
precedents of other FDA approvals, with the timing of lodgement now governed by the publication and incorporation of relevant
precedentinformation.

Starpharma’s VivaGel® Condom continues to be marketed by Okamotoin Japan.

Key Personnel Changes

Ms Zita Peachretired from the Board in November 2022 after 11 years. Mr Nigel Baade resigned from the CFO/Company
Secretaryroleinearly 2023, afternearly 17 years.

InFebruary 2023, Starpharma welcomed medical oncologist and former senior executive Dr Russell Basser as a non-executive
directorto the Board. DrBasser has substantial expertise ininternational drug and vaccine development, having held multiple
senior executive roles at CSL.

InFebruary 2023, Starpharma appointed Ms Tracy Weimar as interim Company Secretary. Ms Weimar has over 20 years of
commercial, company secretarial and non-executive directorship experience in the pharmaceutical and biotechnology industry
acrosslarge and small-cap companies.

In April 2023, Mr Justin Cahilljoined Starpharma as Chief Financial Officer (CFO)and Company Secretary. Mr Cahill has extensive
corporate finance and leadership experience in the biopharmaceutical, food, and agricultural sectors with several private and
ASX-listed companies, including CSL.

InJune 2023, Dr Jackie Fairley advised the Board of herintention toretire as CEO in 2024 after 17 yearsin therole. Asearch
processisunderway and Dr Fairley, the Board and the senior executive team are working closely to ensure a seamless transition.
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Directors’ Report woninued

Matters Subsequent to the End of the Financial Year

On14 August 2023, Starpharmareceived a cash payment of US$4.25M (A$6.56M) from Mundipharma, following the signing of a
commercial settlement agreement related to VivaGel® BV. Under the settlement, in addition to the cash payment, Starpharma
terminatedits VivaGel® BV license and supply agreements with Mundipharma, regaining all commercial rights to VivaGel® BV,
enabling Starpharma to sign new marketing arrangements for the product.

On31July 2023, Starpharma announced that AstraZeneca had made the decision to discontinue the development of AZD0466,
following aninternal review of theirhaematology portfolio. AstraZeneca confirmed that the asymptomatic adverse events
leading to this decision were not related to the dendrimer component of AZD0466. Starpharma’s DEP® Licence Agreement with
AstraZenecaremainsin effect.

Strategy, Future Developments and Prospects

Starpharma aims to create value forits shareholders through the clinical and commercial development of its proprietary products
based onits patented dendrimer technology in pharmaceutical and healthcare applications. The company’s key focusis to
advanceits product pipeline, including internal and partnered DEP® programs and to advance commercial opportunities for
VivaGel® and VIRALEZE™, Starpharma intends to achieve this by continuing to utilise a combination of internally funded and
partnered programs across its dendrimer portfolio. The company commercialisesits development pipeline with corporate
partners vialicensing and sales and distribution agreements at various stagesin a product’s development lifecycle, depending
onthe product, patent opportunity, a partner's commercial strategy and relative strength of product and market expertise,
comparison of current and future potential returns, and the risks involved in advancing the product to the next value inflection
point or milestone.

Starpharma’s strategy remains consistent with previous years. Starpharma has extensive scientific expertise, a strongintellectual
property portfolio, a deep product portfolio, and a culture and ability to innovate.

Proceedings on Behalf of the Company

No proceedings have been brought orintervened in on behalf of the Company withleave of the Court under section 237 of the
Corporations Act 2001.

Review of Financials

30 June 2023 30 June 2022

Income statement $’000 $’000
Revenue 4,208 4,899
Costof goods sold (1,120) (2,776)
Otherincome 135 263
Research and product development expense (11,239) (11,680)
Commercial and regulatory operating expense (3,854) (3,568)
Corporate, administration and finance expense (3,768) (3,292)
Loss for the period (15,638) (16,154)
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Income statement
The reportedloss for the period was $15,638,000 (2022: $16,154,000).

Revenue for the yearwas $4,208,000 (2022: $4,899,000), comprising $2,939,000 (2022: $4,682,000) for product sales,
royalties, licensing revenue, and research revenue from commercial partners, and interest income of $1,269,000 (2022: $217,000).
Revenue received from commercial partners during the year was predominately product sales and royalties from VIRALEZE™
and VivaGel® products.

Otherincome of $135,000 (2022: $263,000) primarily relates to proceeds received from an insurance claim. For the prior year,
otherincome included Medical Research Future Fund (MRFF) grant funding for the development of VIRALEZE™.

Research and product development expense of $11,239,000 (2022: $11,680,000) includes the costs of the internal DEP® drug
delivery programs including DEP® docetaxel, DEP® cabazitaxel, and DEP®irinotecan, DEP® ADCs and DEP® radiotheranostics,
and the VIRALEZE™ post market study. A contra research and development expense of $7,631,000 (2022: $7,261,000) has been
recognised for activities eligible under the Australian Government’s Research and Development Tax Incentive program.

Commercial and regulatory operating expense includes the expenditure related to the commercialisation of VivaGel®, VIRALEZE™
and the DEP® portfolio, including business development, marketing, regulatory, supply chain and quality assurance activities.

Corporate, administration and finance expense includes corporate costs, gains/losses on foreign currency held, and interest
expense onborrowings. The increase over the prior year primarily reflects interest on borrowings, and a foreign currency movement
on foreign currencies held between the periods, with a higher gainin the prior corresponding period.

Balance sheet

At 30 June 2023 the group’s cash positionwas $35,180,000 (June 2022: $49,918,000). Trade and other receivables of $9,169,000
(June 2022: $7,916,000) includes $7,244,000 (June 2022: $6,747,000) receivable from the Australian Government under the R&D
taxincentive program. Current borrowings include the $4,000,000 Invest Victoria R&D loan from Treasury Corporation of Victoria
and a $778,000loan to finance the Company's insurance premiums.

Statement of cash flows
The net operating cash outflows for the year were $13,533,000 (2022: $13,162,000).

Earnings Per Share
2023 2022

Basic and diluted earnings/(loss) per share ($0.04) ($0.04)
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Directors’ Report woninued

Risk Management

The group is subject to business risks typical of companies operating
in the biotechnology and pharmaceutical sectors at the development
and early commercialisation phase. Any investmentin these sectors

is considered high-risk. Company managementhasimplemented a
risk management andinternal control systemin orderto manage the
group’s material business risks.

Q

N\

The company’s risk management system comprises four steps:

1) risk identification, 2) analysis, 3)implementation of mitigation ":ll M Risk G=
controls and actions, and 4) monitoring and reporting of identified risks. agagement =R
rocess

The Audit and Risk Committee, on behalf of the Board, monitors the
risk management systemto ensure itis operating effectively and

receivesreports on material risks. The material and specific risks of
the industry sector and the group identified through the company’s Monitor
risk management systeminclude, but are not limited to:

Actions &

& Report Controls

e Scientific, technical and clinical - product developmentrequires a
high level of scientific rigour, the outcomes of which cannot be known
beforehand. Activities are experimental in nature, so the risk of failure,
unexpected outcomes or delay are material.

* Key development activities, including clinical trials, are undertaken by specialist contract research organisations, and there
arerisks in designing and completing those activities, including managing the quality and timelines of these activities.

e Regulatory - company products and their testing may not be approved, or may be delayed, amended or withdrawn, by regulatory
bodies(e.g. US Food and Drug Administration) whose approvals are necessary before products can be sold in market.
Changesintheregulatory environment may also impact product development and commercialisation. Breach of regulations,
local orinternational law, orindustry codes of conduct may subject the company to financial penalty and reputational damage.

¢ Financial - the group currently, and since inception, does not receive sufficient recurrent income to cover operating expenses.
Although current cashreserves are sound, there is no certainty that additional capital funding may not be required in the future,
andno assurance can be given that such funding will be available if required.

¢ Intellectual property (IP) - commercial success requires the ability to develop, obtain and maintain commercially valuable
patents, trade secrets and confidential information. Securing, defending and maintaining IP across multiple countries and
preventing the infringement of the group’s exclusive rights involves managing complexlegal, scientific and factual issues.
The company must also operate without infringing upon the IP of others.

e Commercialisation - the company predominately relies upon corporate and or commercial partners to market, distribute and
insome cases finalise development andregistration of its products, onits behalf. There arerisks in establishing and maintaining
theserelationships, and with the mannerin which partners execute and deliver on these agreements.

e Productmanufacturing and supply - the company isrequired to manufacture and supply product under certainlicensing
and distribution agreements, and under highly stringent quality and regulatory requirements. The manufacture of productis
undertaken by specialist, regulatory approved, third party contract manufacturing organisations experienced in the sector.
Thereis arisk of quality/failure of manufacture and arisk that supply chain disruptions lead to manufacturing and supply delays/
interruptions, which could impact profitability and/or damage relationships with partners. Further, changesin economic
circumstances may increase the cost and availability of product, negatively impacting the business.

* Productacceptance and competitiveness - a developed product may not be considered by key opinionleaders (e.g. doctors),
reimbursement authorities (e.g. Pharmaceutical Benefits Scheme listing) or the end customer to be an effective alternative to
products already on market, or other products may be preferred.
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Product liability - a claim or product recall may significantly impact the company. Insurance, at an acceptable cost, may not
be available or be adequate to cover liability claims or any product recall costs (if any) if a product is found to be unsafe.

e Keypersonnel - the company’s success and achievements against timelines depend on key members of its highly qualified,
specialised and experienced management and scientific teams. The ability to retain and attract such personnelis important.

Grantand R&D incentives - the company may undertake R&D activities part-funded by incentive programs (e.g. R&D tax
incentive) and under other competitive grants. There is no certainty that grants orincentive programs will continue to be
available to the company, and changes in government policy may reduce their applicability.

e Cybersecurity and data protection - the company recognises the increasing risk associated with cyber security and the
potentialimpact on business operations.

e Environment and climate change impact - the company continues to identify and manage any material risks and opportunities
presented by a changing global climate. Currently, the impact of climate change has been assessed to not be a material risk
onthe company’s business activities. The company is committed to reducing and minimising its environmental impact across
the business and value chain to support more sustainable operations and to improve human health.

Inaccordance with good business practice in the pharmaceutical industry, the group’s management actively and routinely
employs avariety of risk management strategies. These are broadly described in the Corporate Governance Statement available
athttp://www.starpharma.com/corporate_governance.

Health and Safety

The Board, Chief Executive Officer and senior management team of the group are committed to providing and maintaining a
safe and healthy working environment for the company’s employees and anyone entering its premises or with connections to
the company’s business operations. Employees are encouraged to actively participate in the management of occupational
health and safety (OH&S)issues. The company has adopted an OH&S Policy and has an established OH&S Committee as part
of its overall approach to workplace safety. The OH&S Committee provides a forum formanagement and employees to consult
onhealth and safety matters. The primary role of the OH&S Committeeis to coordinate the development and implementation
of the OH&S Policy and procedures, to consider any work-related safety matters orincidents, and to ensure compliance with
relevant legislation and guidelines. The OH&S Committee includes representatives of management and employees from each
operational area generally in proportion to the number of people working in the area and the perceived safety risks associated
withworkinginthat area.

The OH&S Committee meets onaregular basis over the year. Updates on OH&S matters are provided at Board meetings.

Environment and Regulation

The group is subject to environmental regulations and otherlicencesinrespect of itsresearch and development facilities and
there are adequate systemsin place to ensure compliance with relevant federal, state and local environmental regulations.
The Boardis not aware of any breach of applicable environmental regulations by the group. There were no significant changes
inlaws orregulations during the 2023 financial year or since the end of the year affecting the business activities of the group,
and the Boardis not aware of any such changesin the near future.
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Directors’ Report woninued

Meetings of Directors

The number of meetings of the company’s Board of Directors and of each committee held during the year ended 30 June 2023,

and the numbers of meetings attended by each director were:

Remuneration

Auditand Risk and Nomination

Directors Board Committee Committee
RBThomas 8of8 Sof3 3of3
JK Fairley 8of8 N/A N/A
ZPeach! Sof 3 20f2 20f2
D JMclintyre 70of8 3of3 N/A
L Cheng 8of8 3of3 3of3
JRDavies 70f8 N/A 20f3
RBasser? 3of4 N/A Oofl

The table aboveillustrates the number of meetings attended compared with the number of meetings held during the period
that the director held office orwas a member of the committee. “N/A” denotes that the directoris not amember of the

relevant committee.

1. ZPeachretired from the Board following the Company AGM in November 2022.

2. RBasserwas appointed as a non-executive directoron 20 February 2023. Mr Basser had leave pre-arranged prior to his appointment
as anon-executive director, which meant he was unable to attend one Board and one Remuneration and Nomination Committee meeting.
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Remuneration Report

Theremunerationreport for the yearended 30 June 2023 sets out remuneration information for non-executive directors,
executive directors and other key management personnel of the group. The remunerationreport is presented under
the following sections:

1. Introduction

2. Remuneration governance

3. Non-executive directorremuneration policy

4. Executive remuneration policy

a) Approachto settingandreviewingremuneration
b

) Remuneration principles and strategy
c) Details of executive equity incentive plans
)

(
(
(
(d) Grant of equityincentives to KMP executivesin FY23
Executive remuneration outcomes, including link to performance
Details of remuneration

Executive employment agreements

© N oo o

Additional disclosures relating to employee equity schemes

1. Introduction

Remuneration strategy

Starpharma aims to ensure thatitsremuneration strategy aligns the interests of its executives and employees with those of its
shareholders. In framingits remuneration strategy, the Board is conscious that Starpharma only has a small number of employees
(~45) so endeavours to keep its remuneration relatively straightforward. Starpharma’s staff are required to have specialist
knowledge and experience allowing them to develop products over the medium to long term. The fact that Starpharma operates
ina global pharmaceutical industry environment also influencesits remuneration strategy.

The structure of remuneration comprises fixed remuneration, short-term incentives (“STI") in both cash and equity, and equity-
basedlong-termincentives (“LTI"). Starpharma’s remuneration structureis transparent and based on Key Performance Indicators
("KPIs”), which are designedto align with the interests of shareholders and to reward performance across multi-year timeframes
related to product development value-adding milestones. In some cases, the Board may exercise discretion to take account of
events and circumstances not envisaged.

The Remuneration and Nominations Committee and Board explicitly considered the FY23 share price underperformance in
determining the STl cashbonus and STl deferred equity incentives for FY23, and in setting appropriate remuneration for directors
and executives for the forward year.
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Remuneration Report wninued

1. Introduction continued

Key management personnel

The remunerationreport details the remuneration arrangements for key management personnel (‘KMP”") who are defined as those
persons having authority and responsibility for planning, directing and controlling the major activities of the group, directly or
indirectly, including any director (whether executive or otherwise) of the parent.

The table below outlines the KMP of the group during the financial year ended 30 June 2023. The individuals were KMP for the
entire financial year, except where indicatedin the table below. For the purposes of thisreport, the term “KMP executives” includes
the executive director and Other KMP executives of the group. “Other KMP executives” refers to KMP executives excluding the
CEO. Profiles foreach of the directors and company secretary can be found at the beginning of the Directors’ Report.

(i) Non-executive directors

RBThomas Non-executive Chairman

ZPeach Non-executive Director, resigned 29 November 2022
D JMclntyre Non-executive Director

L Cheng Non-executive Director

JR Davies Non-executive Director

RBasser Non-executive Director, appointed 20 February 2023

(i) Executive director

JKFairley Chief Executive Officer & Managing Director (CEO)

(ili) Other KMP executives

N JBaade Chief Financial Officer & Company Secretary, resigned 31March 2023
JW Cahill Chief Financial Officer & Company Secretary, appointed 3 April 2023
AEglezos VP, Business Development

JRPaull VP, Development & Regulatory Affairs
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2. Remuneration Governance

The Remuneration and Nomination Committee, consisting of at least three independent non-executive directors, advises the
Board onremuneration policies and practices generally, and makes specific recommendations on remuneration packages and
other terms of employment for non-executive directors, KMP executives and other senior executives. Where required, external
remuneration advice may be sought by the Remuneration and Nomination Committee or the Board.

Specifically, the Board approves the remuneration arrangements of the CEO including awards made under the STland LTI
plans, following recommendations from the Remuneration and Nomination Committee. The Board approves, having regard
torecommendations made by the CEO to the Remuneration and Nomination Committee, the level of remuneration, including
STland LTl awards, for executives. The Board also sets the aggregate fee pool fornon-executive directors (whichis subject to
shareholder approval) and non-executive director fee levels.

The company’s remuneration structure aims to:

e attractandretain exceptional people tolead and manage the group and to support internal development of executive talent
within the group, recognising that Starpharma is operating in a competitive global pharmaceutical industry environment;

¢ align KMP executive remuneration structures to shareholders returns, as executives are set both short-term and long-term
performance targets, which are linked to the core activities necessary to build competitive advantages and shareholder value;

motivate and reward superior performance by the executive team whilst aligning performance elements/KPIs to the interests
of shareholders; and

e create arespectful culture based onsuperior performance and innovation through appropriately structured individual
assessments.

Benchmarking

Extensive salary and remuneration benchmarking is undertaken by Starpharma each year for executive staff and non-executive
positions. Starpharma benchmarks fixed and total remuneration against employment positions of comparable specialisation,
size andresponsibility within the industry. Fixed remunerationis supplemented by providing incentives (variable remuneration)
toreward superior performance.

Performance reviews

At the beginning of a performance period all staff have KPIs set specific to theirrole. At the conclusion of the performance period
aperformancereview against these KPIsis conducted and this feeds into the annual salary review process. The performance
reviews consider behavioural and cultural aspects of performance, as well as objective planning and professional and personal
development. The objective of the salary review is to ensure that allemployees are appropriately remunerated based on
performance, thatremuneration is competitive within the relevantindustry sector, and that increases inemployees’ skills and
responsibilities arerecognised. As part of the process, each employee’s performance is assessed against their pre-agreed
individual KPIs and/or business unit performance and corporate KPIs and this assessment determines, subject to business
considerations such as cash availability, if anincentive award is payable and, if so, at what level. During the year a performance
review of all staff took place inaccordance with this process.

Use of remuneration consultants

If remuneration consultants are to be engaged to provide remuneration recommendations as defined in section 9B of the
Corporations Act 2001, they are to be engaged by, and report directly to, the Remuneration and Nomination Committee.
No remuneration consultants were engaged to provide such remuneration services during the financial year.

Voting at the company’s 2022 Annual General Meeting (AGM)

Of the votes cast on the company’s remuneration report for the 2022 financial year, 0% were in favour of the resolution.
As part of the group’s commitment to continuous improvement, the Remuneration and Nomination Committee and the
Board consider comments made by shareholders and proxy advisersinrespect of remuneration-related issues. Members

of the Remuneration and Nomination Committee routinely engage with proxy advisers to discuss arange of governance and
remuneration matters.
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Remuneration Report wninued

2. Remuneration Governance continued

Starpharma remuneration process summary

Board

Has overall responsibility for oversight of Starpharma’s remuneration policy and its principles and processes, and ensures
appropriate benchmarking and the group’s ability to pay are considered inremuneration-related decision-making.

Following recommendations from the Remuneration and Nomination Committee, the Board considers and approves:
« Starpharma’s executive remuneration policy;
« theremuneration packages of the CEO and other senior executives;

« the ‘at-risk’ components of executive remuneration packages, including the structure and operation of equity-based
plans; and

« theremuneration of non-executive directors.

Inform
Oversee &
& Recommend
Approve
Remuneration consultants
Remuneration and Nomination Committee z‘;‘;‘:fi’; and other external advisers
Reviews and recommends the following to the Board: Where required, support the

Remuneration and Nomination

i ) : Committee by providing independent
« specific remuneration recommendations for the advice on mattersincluding:

CEO and other senior executives;
« remuneration for non-executive directors;

« Starpharma’s executive remuneration policies;

« benchmarking data;

. . i « legalandregulatory advice on
« designofincentive plans; and Engage remuneration-related issues for
« impacts of external market factors. directors and executives; and

& Oversee
« advice onincentive plans.

Inform
&

Oversee
& Recommend

Approve

CEO

Reviews and recommends remuneration arrangements
and outcomes of performance assessments to

the Remuneration and Nomination Committee
forsenior executives.

Furtherinformation on the Remuneration and Nomination Committee’s role, responsibilities and membership is outlinedin the
charter available at http://www.starpharma.com/corporate_governance.
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Trading in company securities

The trading of sharesissued to participants under any of the company’s employee equity plans is governed by the
company’s securities dealing policy. Allemployees and directors are prohibited from entering into any hedging arrangements
overunvested securities and from margin lending on Starpharma securities. Furtherinformation regarding the company’s
dealingin securities policy is set outin the Corporate Governance Statement, and the policy is available at
http://www.starpharma.com/corporate_governance.

Clawback of remuneration

Inthe reasonable opinion of the Board, if a KMP executive has acted fraudulently or dishonestly, the Board may determine
that any equity right (including an exercisable, vested right) should lapse.

3. Non-executive Director Remuneration Policy

Determination of fees and the maximum aggregate fee pool

The Board seeks to set non-executive directors’ fees at alevel which provides the group with the ability to attract and retain
non-executive directors of the highest calibre with relevant professional expertise. The fees also reflect the demands which are
made on, and the responsibilities of, the non-executive directors, whilst incurring a cost whichis acceptable to shareholders.

Non-executive directors’ fees and the aggregate fee pool are reviewed annually by the Remuneration and Nomination
Committee against fees paid to non-executive directorsin a group of comparable peer companies within the pharma/
biotechnology sectorandrelevant companies in the broader ASX-listed market. The Chairman’s fees are determined by

the Remuneration and Nomination Committee independently of the fees of non-executive directors based on the same role,
againusing benchmarking data from comparable companiesin the biotechnology sector. The Board is ultimately responsible
forapproving any changes to non-executive director fees upon consideration of recommendations put forward by the
Remuneration and Nomination Committee.

The company’s constitution and the ASXlisting rules specify that the non-executive directors’ maximum aggregate fee pool
shallbe determined from time to time by a general meeting of shareholders. The latest determination was at the AGM held on
20 November 2014 when shareholders approved an aggregate fee pool of $550,000. The Board will not seek any increase
inthe non-executive directors’ maximum fee pool at the 2023 AGM.

Fee policy

Non-executive directors’ fees consist of base fees and committee fees. The payment of committee feesrecognises the additional
time, responsibility and commitment required by non-executive directors who serve on board committees. The Chairman of the

Boardis amember of allcommittees but does not receive any committee fees in addition to the base fee.

Non-executive directors did not receive bonuses or forms of equity securities, or any performance-related remuneration
during the financial year. Statutory superannuation contributions are required under the Australian superannuation guarantee
legislation to be paid onany fees paid to Australian directors. There are noretirement allowances paid to non-executive directors.
The non-executive directors’ feesreported below include any statutory superannuation contributions.

Fees paidinFY23

The aggregate amount paid to non-executive directors for the year ended 30 June 2023 was $436,119 (2022: $399,699). The details
of remuneration for each non-executive director for the years ended 30 June 2023 and 30 June 2022 are outlined in the tables
insection 6.
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Remuneration Report wninued

3. Non-executive Director Remuneration Policy continued

Proposed fee adjustments for FY24

From1July 2023, non-executive director fees will be subject to amodestincrease of 2.6%. Included in thisincreaseis anincrease
in the compulsory superannuation contribution from10.5%in FY23to 1% in FY24.

Proposedfees  Actual feesto
from1July 2023 30June 2023

Annual non-executive directors’ fees $ $
Board fees

Chair (no additional fees for serving on Board committees) 136,948 134,000
Deputy chair 73,000 73,000
Base fee forothernon-executive directors 71,540 70,000

Committee fees

Audit and Risk Committee Chair 11,500 11,000
Member 5,500 5,000
Remuneration and Nomination Committee Chair 11,500 11,000
Member 5,500 5,000

4. Executive Remuneration Policy

(a) Approach to setting and reviewing remuneration

The group aims to reward executives with a level and mix of remuneration appropriate to their position, skills, experience and
responsibilities, whilst being market competitive and enabling the company to retain staff and at the same time structuring awards
which conserve cashreserves.

The Remuneration and Nomination Committee, together with the Board, actively reviews the group’s remuneration structure,
and benchmarks the overall package and proportion of fixed remuneration, short-termincentives and long-termincentives
againstrelevantindustry comparators to ensure the policy objectives are met and are inline with good corporate practice for
Starpharma’s size, industry and stage of development. Remuneration levels are considered annually through the remuneration
review, which considersindustry benchmarks and the performance of the group and the individual. Other factors taken into
account indetermining remunerationinclude a demonstrated record of performance and the group’s ability to pay. Inthe
case of executives, the CEO providesrecommendations to the Remuneration and Nomination Committee.

Starpharma undertakes remuneration benchmarking each year with reference to multiple industry peers, together with, where
appropriate, otherbenchmarking reports which apply to specific positions. A group of peer companies from within the pharma/
biotechnology sector are included in the benchmarking exercise. In the benchmarking conducted for FY23, the peer companies
included Bionomics, Clarity Pharmaceuticals, Clinuvel, Immutep, Impedimed, Imugene, Incannex Heatlhcare, Mayne Pharma,
Medical Developments International, Mesoblast, Monash IVF, Nanosonics, Neuren, Opthea, Paradigm Biopharmaceuticals,
Pharmanxis, Polynovo, Race Oncology, Rhythm Biosciences, Telix, and 4DMedical. Starpharma typically reviews and develops
thislbbenchmarklist of peer companies annually to add and remove companies based on their current operations, their size,
market capitalisation, and the complexity of theirbusiness. For some executive roles it may be necessary to add or modify the
composition of the peer group to ensure comparable roles are benchmarked.

Inreviewing the benchmarking data and determining the level of CEO pay, the Board considers the experience and calibre
of its CEO incomparison to Starpharma’s industry peers, ensuring that remuneration is commensurate with talent, skills and
experience. There are no guaranteed base pay increases or bonuses in any executive contracts.

The CEO has a maximum cash bonus entitlement as a component of STI, which for FY23 was $265,756, representing a target of
15% of total remuneration. Other executives do not have a pre-specified maximum cash bonus entitlement; however, bonuses
are awarded from a target shared pool for executives as a percentage of total fixed remuneration, based on personal and business
unit KPIs and subject to cash availability. The Remuneration and Nomination Committee considers that this approach provides
flexibility inrewarding superior executive performance andis appropriate for the size of the company at this time, enabling it to
manage its cashreserves asrequired. For FY23, the STltarget cash bonus pool for other bonus eligible KMP executives was 24%
of fixedremuneration to align with the strategy to balance the STl ‘at risk’ portions of remuneration for Other KMP executives
between cash and equity.
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(b) Remuneration principles and strategy

The group’s executive remuneration strategy is designed to attract, motivate and retain high-performing individuals and align
the interests of executives with shareholders, recognising it is operating in the international pharmaceutical industry, and is

summarised below.

Remuneration strategy linkages to group objectives

Attract, motivate andretain high performing individuals:

Align the interests of executives with shareholders:

¢ Theremuneration frameworkincorporates “at risk”
components, which are determined by performance,
through STland LTI.

e Performanceis assessedagainst a suite of measures
relevant to the success of the group and generating
growth andreturns for shareholders.

e Theremuneration offeringis competitive forcompanies
of similar size and complexity within the industry through

benchmarking.

¢ The mix of shortandlonger-termremuneration encourages
retention and performance across multiple years as
appropriate for the lifecycle of the group.

D 4

Component Vehicle

Fixed remuneration Base salary, superannuation
contributions and other
benefits (breakdown of
fixed remunerationis at the

executive’s discretion).

Purpose

To provide competitive
fixed remuneration set
withreference to therole,
market and experience.

Link to performance

Group and individual
performance are considered
during the annualremuneration
review.

Short-termincentives (STI)  Cash and equity

(Performance period
of less than 3 years)

The equity instrument is
currently performance
rights, whichisbasedona
performance assessment,
with al-year performance
period and deferred vesting
of afurtheroneyear, subject
to continued employment.

Rewards executives for their
contributionto achievement
of business outcomes.
Deferred equity actsasa
retention tooland aligns with
interests of shareholders.

Allocation of cashbonuses
and vesting of equity linked
tointernal KPIs, both business
unitand corporate, over
the medium term, which
are important drivers of
value and typical within the
biotechnology industry.
Forexample, achievement
of specified development,
clinical, regulatory and
commercial milestones.

Long-termincentives (LTI) Equity

(Performance period
of 3yearsormore)

The equity instrument is
currently performance
rights with a 3-year
performance period.

Rewards executives for their
contributionto the creation
of shareholder value over
thelongerterm, actsasa
retention tooland aligns with
interests of shareholders.

Vesting of grants are
dependentoninternal
measures, both business unit
and corporate overthe longer
term; and total shareholder
return (TSR) relative to the
S&P/ASX300 Index.

The target remuneration mixis outlinedin the diagrams below.

Target Remuneration Mix

Total Fixed
35%

LTIEquity
40%
STI
CashBonus
&Equity
25%

LTIEquity
30%

STI
CashBonus
& Equity
20%

Total Fixed
50%
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Remuneration Report wninued

4. Executive Remuneration Policy continued

(b) Remuneration principles and strategy continued

The STland LTI components of remuneration are variable and are linked to pre-determined performance conditions, such as
KPIs, that are designed to reward executives based on the company’s performance, the performance of the relevant business
unitand demonstrated individual superior performance. The details are outlined on pages 40 to 44 of thisreport.

To achieve the target remuneration mix, the below performance pay structure was applied in FY23 andis consistent with the
prior year.

FIXED

STl - CASH e

STI - EQUITY e

Face Value
of Equity @

3-month
VWAP to
30 June

LTI - EQU'TY Per;g\rlri'gwce

AGM Date (shareholder approval)

Apr - June Year1 Year2 Year3
July - June July - June July - June

(c) Details of executive equity incentive plans

Starpharma Short-Term Incentives (STI) - includes cash bonus and short-term equity

The group operates anannual STIprogram available to executives comprised of cash and equity incentives. The STlis ‘at risk’
remuneration and subject to achieving clearly defined KPIs.

Who participates? Executives.

How are STis delivered? Cash bonus and performance rights, both based on al-year performance period, with the
performance rights conditionalupon a deferred vesting date of a further one year, subject to
continued employment.

Providing somerights that vestin the short term allows the company to preserve cash by offering
equity as ashort-termincentive in addition to smaller cashbonuses. Thisis common practice for
companies at a similar stage of their lifecycle.

During FY23 the CEO and executives were awarded STl equity with a1-year performance
period (1July 2022 to 30 June 2023), with a deferred vesting date of 30 June 2024 dependent
on continued employment to the vesting date.

What is the STl opportunity? The STl opportunityis atarget of ~25% and ~20% of total remuneration for the CEO and Other KMP
executives, respectively. The CEO STl opportunity for FY23 was 20% or ~ 80% of the 25% target,
comprising of a cash component (67%) and an equity component (33%). The STl cash opportunity
component was equivalent to 24% of total fixed remuneration.

Other KMP executives were awarded STl equity for the 1July 2022 to 30 June 2023 performance
period based on the achievement of their pre-determined KPls.

InFY23, Other KMP executives had an average target STl opportunity of 20% of total remuneration.
The cash bonuses awarded to Other KMP executivesin FY23 equated to an average of 14% of total
remuneration or an average of 25% (excluding a sign on bonus payable to Mr Cahill) of total fixed
remuneration, based on achievementsinthe year.
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What are the STI
performance conditions
forFY23?

Actual STl payments awarded to each executive depend on the extent to which they meet
specific KPIs set at the beginning of the period. The KPIs are typical of abiotechnology company
at Starpharma’s stage of development and may include corporate KPIs and business unit KPIs
relating to strategic and operational objectives. Details of the corporate KPIs for performance,
whichwas assessed during FY23, are explainedin section 5 of the remunerationreport. Given the
company'’s stage of development, financial metrics (such as earnings per share) are not entirely
relevantinlinking pay to performance.

The proportion of performance measures applicable in determining STl awards for the CEO
and other executives are notedin the table below:

Corporate KPlIs Business units KPls

STlcashbonus CEO100% Other executives 100%

CEO100% Other executives 70%

Otherexecutives 30%

STlperformancerights

Detailsregarding LTI performance conditions are contained on page 42.

How is performance
assessed?

Forthe CEO, at the end of each performance period (typically annually), after consideration of
actual performance against KPIs, the Remuneration and Nomination Committee recommends
forBoard approval of the amount of STIto be paid from the maximum entitlement.

For executives other than the CEO, the Remuneration and Nomination Committee seeks
recommendations from the CEO and then makes recommendations to the Board.

Whenis performance
assessed and when are
awards paid or vested?

The performance period aligns with the financial year. Performance is assessed following the end
of the financial year to allow for timely disclosure of performance-related awards in the annual
remunerationreport. This is usually within two months of the end of the financial year.

The STlcash component is paid approximately three months following the end of the financial
year and once the performance assessment review is complete.

For STlequity, a proportion of rights, based on the performance assessment, will be available
(deferred)to vest on 30 June of the following year, subject to continued employment at that date.
Anyrights forfeited based on the performance assessment will be forfeited within the first three
months of the new financial year following the performance assessment.

Once performancerights have vested, KMP executives can elect to convert vested rights into
shares during prescribed exercise windows throughout future periods. The maximum period for
exercising vestedrightsis 15 years from the grant date.

Is performance against
KPIs disclosed?

Whilst the company’s policy is not to disclose commercially sensitive information, consistent with
best practice disclosure obligations, it will retrospectively disclose the achievement of corporate
KPIs to the extent commercially practicable.

Specific metrics are applied to each KPl to assist in the assessment undertaken for each
performance period. In some cases, the Board may exercise discretion to take account of events
and circumstances not envisaged when a KPlwas set.

Contractual entitlement?

Only the CEO has a STl cash bonus entitlement whereby the maximum amount achievable is set.
Thereis no predetermined STl equity entitlement. No other executive service agreements contain
any contractual entitlement to STl cash or equity.

What happensif an
executive leaves?

If anemployee ceases employment, allunvestedrights lapse.

In certain circumstances the Board may determine the accelerated vesting of rights if the
employee ceases employment due to death, illness, permanent disability, redundancy or
any other exceptional circumstance approved by the Board. The Board determinationis after
considering the portion of the performance period that has elapsed and the extent to which
performance conditions have been met.

What happens on
achange of control?

Board discretion, after considering the portion of the performance period that has elapsed
and the extent to which performance conditions have been met.

What happensin the case
of fraud/dishonesty?

If, inthe opinion of the Board, an employee has acted fraudulently or dishonestly, the Board may
determine that any unvestedright granted to that employee, or any vested right, not exercised,
wouldlapse.
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Remuneration Report wninued

4. Executive Remuneration Policy continued

(c) Details of executive equity incentive plans continued

Starpharma Short-Term Incentives (STI) - includes cash bonus and short-term equity continued

Re-testing

Thereis nore-testing of KPIs in subsequent yearsif performance conditions are not met.

How is the conversion
of performance rights
to shares satisfied?

The conversion of performance rightsis currently satisfied by the issue of new shares, rather thana
purchase of shares on market, to conserve the company’s cash reserves. Thisis common practice
forcompanies at a similar stage of theirlifecycle. Thisis reviewed periodically and purchases of
shares onmarket may be undertakenin the future if appropriate.

Are performance rights
eligible for dividends?

Performance rights - whetherunvested, or vested and not exercised, are not eligible to
receive dividends.

Starpharma Long-Term Incentives (LTI) - Equity

Participationinthese plansis at the Board’s discretion. For key appointments, aninitial allocation of long-term equity incentives
may be offered as a component of the initial employment agreement. The LTl is ‘at-risk’ remuneration and subject to achieving

therelevant KPls.

Who participates?

Executives.

How are LTIs delivered?

Performance rights with a performance/vesting period of 3 years ormore. The LTI performance
rights awarded during FY23 have 3-year performance periods for all executives.

Whatis the
LTl opportunity?

The CEQ’s LTI opportunity for FY23 was 40% of total remuneration. For Other KMP executives,
the LTl opportunity for FY23 was 30% of total remuneration. As outlined in section 4 of the
remunerationreport, the target LTI opportunity is 40% and 30% of total remuneration for the
CEO and Other KMP executives, respectively.

What are the LTI
performance conditions
for the performance
period to 30 June 2023?

Corporate KPIsreflect long-term (3-year) strategic, operational and financial management
objectives. Theserelate to key value creating events and significant milestones that are linked
to Starpharma’s business areas. For the 3-year performance period to 30 June 2023 these were:

e the monetisation of the VivaGel® and DEP® drug delivery portfolios represented by the
generation of revenue, or value from assets sales(s), through the completion of a number of
commercial deals that build shareholdervalue; and

e optimisation of returns from VivaGel® revenue, development of new DEP® candidates and/or
thelicensing (and/or asset sales) of DEP® candidates.

Due to the commercially sensitive nature of the specific performance metrics within these
KPIs, Starpharma will retrospectively disclose achievement of corporate KPIs to the extent
commercially practicable in the Annual Report.

In maintaining the link between executive remuneration outcomes and the returns to shareholders,
relative total shareholderreturn (TSR)is considered arelevant performance conditioninrespect
of LTls. Therelative TSR hurdle reflects Starpharma’s TSR compared to the S&P/ASX300
Accumulation Index (Index), and includes share price growth, and any dividends and capital
returns. The Board has chosen thisIndex for the TSR comparator group as it provides an external,
market-based performance measure to which the company’s performance canbe compared
inrelative terms. The Indexis considered appropriate as it provides a comparison of shareholder
returns thatisrelevant to investors, andreflects the aspiration of the company.

The Board considers that the Indexis a more appropriate comparator than a customised group
of peer companies due to the inherent volatility of each of these companies, typical within the
biotechnologyindustry. Inthe past, the performance of Starpharma’sindustry peers has been
particularly volatile, with a number of companies experiencing significant decreases in market
capitalisation, and a number going through some type of corporate activity (e.g. takeovers) or
arenolonger ASXlisted. Given that the relative TSR is measured over a 3-year period, the Index
is favoured as a more stable and appropriate comparator. Also, the published S&P/ASX 200
Healthcare Indexwas considered as a possible comparator, however, was determined to be
inappropriate givenits concentrated compositionincluding CSL Limited and other large service
oriented companies, such as private hospitals. Each year, the Remuneration and Nomination
Committee and the Board review the suitability of the Index as a comparator.
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What are the LTI
performance conditions
for the performance
period to 30 June 2023?
continued

To achieve the fullrelative TSR performance condition, Starpharma’s TSR must achieve 10%
perannum (or 30% over 3 years) above the Index, whichis considered arealistic stretch target.

The table below sets out the percentage of performance rights that will vest depending on the
company’s TSRcompared to the Index over the relevant period.

Annualised Starpharma TSR compared Percentage of rights subject to the relative
with the Index TSR performance condition which vest
Below Index 0%

EqualtoIndex 50%

BetweenIndex andIndex + 9.99% Proratabasis from 51% to 99%

Atleast 10% per annum above Index 100%
(or>30% over 3years)

Forexample, if the TSR of the Indexis 10% per annum, then Starpharma would need to achieve

a TSR of 20% perannum or more for all of the relative TSR-related performance rights to vest.

The above hurdle recognises thereturn that investors expect when investing in the biotechnology
sector. The Board considers an additional return of 10% per annum (or 30% over 3 years) above
the Index to be arealistic stretch target for allrelative TSRrights to vest.

The performance measures applicable in determining LTI awards for the CEO and other executives
and therelative proportions are notedin the table below:

Corporate KPlIs TSR Business unit KPIs
CEO 70% 30% N/A
Otherexecutives 15% 15% 70%

The Board considers 30% and 15% of LTl equity as the appropriate portion for relative TSR for
the CEO and other executives, respectively. In determining the percentages for FY23, the Board
consideredinput frominvestors and proxy advisers to arrive at alevel that was considered
meaningful as a measure of performance, and sufficient to be relevant.

Therelative TSR performance measure does not allow for a portion of the award to vest at
below median performance, whichis consistent with good market practice. Additionally, the
Board maintains absolute discretion in finalising remuneration outcomes forincentive-based
awards to the CEO and other executives. The Board may exercise its discretion (eitherup or
down)to take into account the impacts of external market conditions outside the control of
management. The Board is cognisant of ensuring fairness and that any exercise of discretion
reinforces Starpharma’s strategy and remuneration policy. Accordingly, in the event that the Index
has performed particularly poorly, the Board may exercise its discretion to prevent excessive
executive awardsin years of poor shareholderreturns.

How is performance
assessed?

At the end of each performance period, after consideration of actual performance against

KPIs, the Remuneration and Nomination Committee recommends the amount of LTls to vest
tothe CEO forapproval by the Board. For executives other than the CEO, the Remuneration and
Nomination Committee seeks recommendations from the CEO, and then makes recommendations
tothe Board.

Relative TSRis calculated independently by a professional services firm with specialist expertise.
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Remuneration Report wninued

4. Executive Remuneration Policy continued

(c) Details of executive equity incentive plans continued
Starpharma Long-Term Incentives (LTI) - Equity continued

Whenis performance The performance period aligns with the financial year. Performance is assessed following the end
assessed and when are of the financial year to allow for the timely disclosure of performance-related awards in the annual
awards paid or vest? remunerationreport. Thisis usually within two months of the end of the financial year.

For LTl equity, therights willvest on 30 September following the performance assessment.
Oncevested, KMP executives can elect to convert vested rights into shares during prescribed
exercise windows throughout future periods. The maximum period for the exercise of vested
rightsis 15 years from the grant date.

Is performance against Same as for STI.
KPIs disclosed?

Contractual entitlement?  There are no predetermined LTl equity entitlements.

What happensif an Same as for STI.
executive leaves?

What happens on Same asfor STl
achange of control?

What happensin the Same as for STI.
case of fraud/dishonesty?

Re-testing Same asfor STI.
How is the conversion Same asfor STI.

of performance rights
to shares satisfied?

Are performance rights Same as for STI.
eligible for dividends?

(d) Grantof equity incentives to KMP executivesin FY23

INnFY23, the Board determined the number of rights granted for STl and LTI equity based on the face value of rights (see below)
andthe target remuneration mix as set out on page 39.

Starpharmauses and reports face value for determining the allocation of equity as it provides transparency on the value of
the allocations compared with fair value. This practice reflects the increasingly accepted view by industry that presenting
remuneration equity at face value provides a more accurate representation of the true value of that equity and forusers to
understand the value of these awards.

The face value of eachrightisbased on the volume weighted average price (“VWAP”) of the company’s shares traded on the
ASXover the 3-month period to 30 June 2023, whichreflects the beginning of the performance period. The 3-month period has
been determined to be the appropriate duration for the calculation of the VWAP as it limits any unintended consequences of
short-term volatility in the company’s share price andis consistent with the duration usedin the calculation of TSR for the relative
TSR performance condition. The face value is not adjusted for changes (increases or decreases) in share price post 30 June,
which has been the practice since 2015. The face value for each right was $0.7665.
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The below tables summarise the equity incentives granted in FY23:

Deferred STl equity

LTl equity

Performance period

1July 2022 to 30 June 2023

1July 2022 to 30 June 2025

Deferral period

12 months from end of
performance period

Not applicable

Vesting date

30 June 2024

30 September2025

Facevalue perright

Based on 3-month VWAP to 30 June 2022 of $0.7665

Method for calculating number
of rights

Totalvalue of grant at face value divided by the face value perright

JK Fairley Facevalue of grant $174,708 $698,834
(CEOand :

Managing Director) Number of rights 227,930 N, 721

Fairvalue per AASB2# $118,820 $408,734

Performance conditions 100% corporate KPIs 70% corporate KPIs

30%relative TSR

JPaull Facevalue of grant $54,422 $217,686

OtherKMP ti

(OtherkMPexecutives) | mber of rights 71,000 284,000

Fairvalue per AASB2T $42,998 $161,336

Performance conditions 70% business unit KPIs 70% business unit KPls

30% corporate KPls 15% corporate KPIs

156% relative TSR

N JBaade Facevalue of grant $49,823 $199,290
A Eglezos i

(Other KMP executives) Number of rights 65,000 260,000

Fairvalue per AASB2t $39,364 $147,702

Performance conditions

70% business unit KPIs
30% corporate KPIs

70% business unit KPIs
15% corporate KPIs
15% relative TSR

Othervesting conditions

Remains employeduntil the vesting date
andhas not engaged in fraud or dishonesty

# The grantdate to calculate the fair value of the award under AASB2is the AGM date when shareholders approved the grant of the rights.

1 The grantdate to calculate the fair value of the award under AASB2is the date when the performance rights were granted.
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Remuneration Report wninued

5. Executive Remuneration Outcomes, Including Link to Performance

Giventhe company’s stage of development, financial metrics (such as profitability) are not necessarily an appropriate measure
of executive performance. The company’s remuneration policy aligns executive reward with the interests of shareholders.

The primary focusis on growthin shareholder value through achievement of development, regulatory and commercial milestones,
and therefore performance goals are not necessarily linked to typical financial performance measures utilised by companies
operatingin other market segments. However, the Board recognises that share price performanceis clearly relevant to the
extentthatitreflects shareholderreturns, and as such Starpharma’s TSR relative to the S&P/ASX300 Indexis used as arelevant
metric for portions of executive equity awards. Details of share price, earnings and the impact of share price performance on
the vesting of certain performance rights over the last 5 yearsis detailed in the table below. No dividends have been paidin
thelast 5years.

FY23 FY22 FY21 FY20 FY19
Closing share price 30 June $0.31 $0.74 $1.50 $113 $1.36
Share price high $0.85 $1.55 $2.62 $1.43 $1.66
Share price low $0.27 $0.62 $1.02 $0.62 $0.87
Profit/(Loss) for the year ($M) (15.6) (16.2) (19.7) (14.7) (14.3)
Number of performance rights forfeited by CEO based on 191,152 161,039 22,293 - -
share price performance for the period ending 30 June
(orotherwiseinthe FY)
% of performance rights forfeited by CEO based on share 22% 25% 3% 0% 0%

price performance (as a percentage of total performance
rights) for the period ending 30 June (or otherwise in the FY)

Fixed remuneration

The averageincrease in KMP executive fixed remuneration for FY23was 3.6% (FY22:2.7%). The increases in the total fixed remuneration
package forindividual KMP executives were between 3.5% and 3.7% for the year.

Performance-related pay

Inthe assessment of STland LTI KPIs, the Board took into account the significant achievements obtainedin the performance
periods and the effort and dedicationrequired to accomplish these milestones. These achievementsinclude those listed
onpages 4810 50.

Short-termincentives (STI)
Summary of performance pay related to FY23 for the CEO

STl cash STl equity

$) (# of rights)

Maximum available $265,756 227,930
STlawarded $140,850 120,803
% awarded 53% 53%

The Remuneration and Nomination Committee and the Board determined that the CEO had achieved a performance assessment
of 53% of STl awards for the performance period 1July 2022 to 30 June 2023, based on the annual review of actual performance
against predetermined KPIs. These targets were set by the Remuneration and Nomination Committee and the Board at the
beginning of the performance period and align to the company’s strategic, operational and financial objectives. STlequity
awards forthe CEOin FY23 were based on the scorecard measures and weightings as disclosed below.

Annual Report 2023 Starpharma Holdings Limited



Summary of performance pay related to FY23 for Other KMP executives

For STlawards for Other KMP executives, the CEO assesses the Other KMP executives’ performance against predetermined
KPlIsrelevant to their business unit. These business unit KPIs relate directly to specific elements of the corporate KPls,

with 30% of STl equity awards based on the percentage achievement of corporate KPIs as disclosed above. The achievement

of corporate KPIs requires significantinput and strong performance from the executive team. The CEO makes recommendations
to the Remuneration and Nomination Committee and the Board inrespect of the STl performance assessment and amounts to
be awarded.

The Remuneration and Nomination Committee and the Board determined that Other KMP executives had achieved an average
performance assessment of 71% of STl awards (between 65% and 78%) for the performance period 1July 2022 to 30 June 2023.
STlequity awards to Other KMP executives for FY23 were consistent with their performance assessment.

Long-termincentives (LTI)
Summary of performance pay for the CEO for the three years ended 30 June 2023

LTl equity
(# of rights) % achieved
Maximum available 637,173
LTl achieved
KPIs for 3yearsto 30 June 2023 229,382 51.4%
Relative TSR for 3 years to 30 June 2023 0% 0%
Total LTl achieved 229,382
% achieved 36.0%

Performance assessment of relative TSR for the three years ended 30 June 2023

The company’s total shareholder return (TSR) was benchmarked against the performance of the S&P/ASX300 Index for the
three-year performance period ended 30 June 2023. The company’s TSR over the period was (65.5%) compared with an Index
TSR overthe period of 21.4%. The company’s annualised TSR for the period was (29.9%) compared to the S&P/ASX300 Index’s
annualised TSR of 6.7%. As aresult, 0% relative TSR component vested based on the prescribed sliding scale as set out on page 43.
The TSR calculations were performed by anindependent professional services firm.

The table below provides a summary of the achievement of annualised TSR performance:

3yearsto Jyearsto
Performance period 30 June 2023 30 June 2022
Starpharma annualised TSR (29.9%) (15.6%)
Index annualised TSR 6.7% (0.3%)
Starpharma over/(under) performance of Index (annualised over 3 years) (36.6%) (15.3%)
% of relative TSR awarded 0% 0%

Summary of performance pay for Other KMP executives for the three years ended 30 June 2023

ForLTlawards for Other KMP executives, the CEO assesses their performance against predetermined KPIs relevant to their
business unit. These business unit KPIs relate directly to specific elements of the corporate KPIs, with 15% of LTI equity awards
basedonthe percentage achievement of corporate KPls, and the remaining 156% based on relative TSR (as disclosed above).
The achievement of corporate KPIs requires significant input and superior performance from the executive team. The CEO
makes recommendations to the Remuneration and Nomination Committee and the Board inrespect of the LTI performance
assessmentand amounts to be awarded.

The Remuneration and Nomination Committee and the Board determined that Other KMP executives had achieved a performance
assessment of between78% and 83% (average 81%) for business unit KPIs for the performance period 1July 2020 to 30 June 2023
fordetermining LTI awards.
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Remuneration Report wninued

5. Executive Remuneration Outcomes, Including Link to Performance continued

Long-termincentives (LTI) continued

Summary of performance pay for Other KMP executives for the three years ended 30 June 2023 continued

Performance period

STl performance assessment 1July 2022 to 30 June 2023
Performance category Metric Weighting Satisfied
Development, registration Continue commercialroll-out of VIRALEZE™ and further 25% Partially met
and commercialisation development activities to support regulatory and marketing
of VIRALEZE™ activitiesand sales.
Regulatory and Advance further VivaGel® BV registrations in multiple countries, 5% Partially met
commercialisation with priority given to major markets and facilitate partners toroll out
activities for VivaGel® BV andlaunchthe productin multiple markets, pursue partnerships

forremaining unlicensed countries, and optimise returns.
Clinical stage internal Progress internal clinical DEP® programs into and through clinical 23% Partially met
DEP® programs development(orsignalicence, as appropriate) with a focus on

expediting outcomes and building value, which may be through

additionalindications and/or combinations.
Preclinical DEP® Advance additionalinternal DEP® product candidates through 14% Partially met
candidate(s) preclinical development (or signalicence, as appropriate).
Partnered DEP® Secure new DEP® partnered programs and support and further 25% Partially met
programs develop existing partnered DEP® programs and/or expanded

field/products and/or progress with new partnering deals/licences.
Capitalmanagement, Manage the company’s finances in a prudent manner to create 8% Partially met
culture and leadership value,increaserecurrent revenues and maintain and enhance the

reputation for corporate responsibility and effectively manage

organisational culture and people to achieve superior performance.

100%

Inmaking this STlassessment, the Remuneration and Nomination Committee and the Board considered the following factors,
with other commercially sensitive matters also takeninto account.

* Ongoing VIRALEZE™ regulatory and commercial activities, including:

- Achieved VIRALEZE™ registrationsin Indonesia and Malaysia, bringing the total number of countries where the productis
registered to more than 35, including across the UK, Europe, Asia, and the Middle East. Additional regulatory submissions
were made in otherregions during the year.

- Supportedthelaunch and commercialisation of VIRALEZE™ in Hong Kong and Macau, following signing of a sales and
distribution agreement with Hengan Group.

- Supported commercial partners with marketing materials, timely launches and product supply.

- Expanded Starpharma’s e-commerce channels for VIRALEZE™ in the UK, making VIRALEZE™ available through a dedicated
product website and Amazon UK.

- Progresseddiscussions with other potential commercial partners for VIRALEZE™.

- Commencedrecruitment for a post-market clinical study of VIRALEZE™ in COVID-19 patientsin the UKin December2022
afterreceiving allrequisite regulatory and ethics approvals. Recruitment is more than 90% complete at the end of FY23.

- Generated new data at Scripps Researchinthe US on the efficacy of VIRALEZE™ against SARS-CoV-2 Omicron infection
inan animal challenge model. These data were presented at the international virology conference Respi DART in Mexico in

December2022.

Annual Report 2023
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Ongoing VivaGel® BV regulatory and commercial activities, including:
- Continued to support both Aspen and Mundipharma supply, sales and marketing activities in theirlicensed regions.

- Provided support to Mundipharma for additional VivaGel® BV registrations and planned product launches in the Middle East
and Southeast Asia, with product supplied and launch activities advanced.

- Supported marketing campaigns by Aspen to build brand awareness and sales in Australia and New Zealand, including
forconsumer and healthcare professional audiences.

- Continued to pursue registrations in other territories including in Asia, the Middle East and Africa.
- Supported commercial partners with marketing materials, technical input and ongoing product supply.

- Continuedto pursue FDA approval for VivaGel® BV, working with a team of expert regulatory advisers, lawyers and
statisticians to progress a formal review, including detailed submissions. The formal FDA review is ongoing.

Progress withinternal clinical-stage DEP® assets, including:

- Completedrecruitment and treatment for the Phase 2 DEP® cabazitaxel trial. Interim results from the prostate cancer cohort
were presented at the ESMO Congress in September 2022,

- Completedrecruitment and treatment for the Phase 2 DEP® docetaxel monotherapy trial.
- Completedrecruitment for the Phase 2 DEP® irinotecan monotherapy trial.

- Progressed the ongoing combination arms of both the Phase 2 DEP® docetaxel plus gemcitabine trial and the Phase 2 DEP®
irinotecan plus 5-FU/leucovorin trial with these nearing completion.

- Partnering discussions for all three DEP® candidates with commercial discussions across arange of regions.
Develop the preclinical DEP® pipeline:

- Progressed DEP®radiotheranostic candidates, targeted and untargeted, and released new data on DEP® HER2-zirconium,
aradiodiagnostic, showing benefitsin a HER2+ breast cancer model.

- Progressed DEP® Antibody-Drug Conjugate (ADC) candidates, including HER2-targeted DEP® ADC, which demonstrated
significant anti-tumour activity and improved survival in a HER2+ ovarian cancer model.

Progressed existing and cultivated new partnered DEP® programs, including:

- Progressed partnered DEP® programs, including with MSD, Genentech, and Chase Sun.
- Supported AstraZenecain their development activities for AZD0O466.

- Expanded DEP® programs with both MSD and Genentech during the financial year.

- Undertook business development activities and commercial discussions with new potential partners for DEP® drug delivery
programs inanumber of research areas, including oncology and non-oncology areas, ADCs and radiotheranostics.

Performance period

LTI performance assessment 1July 2020 to 30 June 2023
Performance category Metric Weighting Satisfied
Financial KPIs for Monetisation of the SPL7013, VivaGel® and DEP® Drug Delivery 40% Partially met
VivaGel® BV and DEP® portfoliosrepresented by the generation of revenue, or value

from asset sale(s), through the completion of anumber of
commercial deals that build shareholder value.

Business KPIs for Optimisation of returns from VivaGel® revenue, represented 30% Partially met

VivaGel® and DEP® by programs to maximise productreturns to Starpharma;

development of new DEP® candidates; and/or licensing
(and/or asset sales) of DEP® candidates.

Relative TSR Starpharma’s TSR compared to the performance of the S&P/ 30% Not met
ASX300 Index over a 3-year period.

100%
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Remuneration Report wninued

5. Executive Remuneration Outcomes, Including Link to Performance continued

Long-termincentives (LTI) continued

Summary of performance pay for Other KMP executives for the three years ended 30 June 2023 continued

In making this LTI assessment, the Remuneration and Nomination Committee and the Board considered the following factors,
with other commercially sensitive matters not disclosed also takeninto account.

- Fully developed andlaunchedanew product, VIRALEZE™ nasal spray, in Europe, Vietnam, Italy, the UK, Hong Kong and Macau
during the period.

- Signed sales and distribution arrangements for VIRALEZE™ nasal spray with commercial partnersin the UK, Italy, Vietnam,
the Middle East and Hong Kong and Macau.

- Achieved new registrations of VivaGel® BV, including in Asia and the Middle East. In Europe and Australia, achieved approval for
asecond BVindication, for the prevention of recurrent BV.

- VivaGel® BV commercialisation expanded with new product launches in additional countries in Asia and Africa. Anew VivaGel®
condomrange was launched by Okamotoin Japan, targeting younger demographics.

- Signed and commenced a DEP® Research Agreement with MSD whereby Starpharma designs and synthesises a number of
dendrimer-based Antibody-Drug Conjugates (ADCs) and provides them to MSD for testing and characterisation.

- Signedand commenced a second DEP® Research Agreement with MSD whereby Starpharma designs and synthesises a
number of additional DEP® dendrimer conjugates and provides them to MSD for testing and characterisation.

- Signedand commenced anew DEP® Research Agreement with Genentech to evaluate DEP® drug conjugates.
- Expanded the DEP® Agreement with Genentech within sixmonths, adding an additional DEP® program.

- SupportedAstraZeneca’s development of AZDO466. AstraZeneca significantly expanded the clinical program for its DEP®
product, AZDO466, during the period. However, on 31July 2023, Starpharma announced that AstraZeneca had made the
decision to discontinue the development of AZD0466, following aninternal review of theirhaematology portfolio. AstraZeneca
confirmed the asymptomatic events leading to this decision were not related to the dendrimer component of AZDO466.
Starpharma’s DEP® Licence Agreement with AstraZeneca remains in effect.

- Signed and commenced anew DEP® partnership with Chinese company Chase Sunto develop several DEP® nanoparticle
formulations of an anti-infective drug with the view of enhancingits performance and expanding its therapeutic utility.

- Completedrecruitment for all three in-house Phase 2 DEP® clinical trials of DEP® cabazitaxel, DEP® docetaxel (monotherapy),
and DEP®@®irinotecan (monotherapy). Encouraging efficacy signals have been observed in each trial. Undertook ongoing
commercial discussions with potential licensees foreach product.

- Interimresults from the prostate cancer cohort of the Phase 2 DEP® cabazitaxel trial were presented at the ESMO Congress
in September 2022.

- Expanded market potential for allinternal clinical-stage DEP® candidates by adding new indications and progressed value-
adding combination studies to Phase 2 trials: DEP® docetaxel plus gemcitabine, and DEP® irinotecan plus 5-FU/leucovorin.

- Completedthe pre-clinical development activities for DEP® gemcitabine.

- Undertook partnering discussions, which are ongoing, forinternal DEP® candidates, both clinical and preclinical-stage, with
licencesto be sought at the most appropriate time to maximise commercial value.

- Initiated DEP® radiotheranostic and DEP® ADC commercial discussions following positive preclinical results.

- Developed and progressed DEP® radiotheranostic candidates, targeted and untargeted, including DEP® lutetium,
DEP®HER2-lutetium and DEP® zirconium. Generated and released data highlighting the benefits of DEP® applied to
radiotheranostics.

- Developed and progressed DEP® ADCs candidates, including HER2-targeted DEP® SN-38 ADC. Generated andreported
data showcasing the benefits afforded by DEP®in ADCs.

¢ Relative TSR:

- Notmet: The company’s TSR was tested against the performance of the S&P/ASX300 Index for the three-year performance
period ended 30 June 2023. The company’s annualised TSR for this period was (29.9%) compared to the S&P/ASX300
Index’s annualised TSR of 6.7%, resulting in (36.6%) underperformance to the Index.

Therelative TSRis calculated independently by a professional services firm and more information regarding the relative TSR
hurdleis provided onpage 32.
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6. Details of Remuneration

The following tables show details of the remuneration received by the directors and the key management personnel of the group
forthe current and previous financial year. As required by the Accounting Standards, the value of performance rights includedin
the remuneration tables relates to the fair value of the performance rights (which may include performance rights granted in prior

years), rather than their face value.

Post- Share-
employ- Long-term based
2023 Short-term benefits ment benefits payments
Non- Long Perform-
Cash salary Cash  monetary Super- Termination service ance
and feesT bonus#* benefits annuation benefits> leave rights# Total
Name $ $ $ $ $ $ $ $
Non-executive
directors
RBThomas 121,267 - - 12,733 - - - 134,000
ZPeacht 32,212 - - 3,382 - - - 35,594
RBasser”® 24,442 - - 2,566 - - - 27,008
D JMclntyre 81,000 - - - - - - 81,000
L Cheng 75,581 - - 7,936 - - - 83,517
JRDavies 67,873 - - 7,127 - - - 75,000
Executive director
JKFairley 534,289 140,850 41,115 25,296 - 15,593 313,601 1,070,744
Other KMP executives
N JBaade~ 186,699 - 18,294 18,972 109,353 - 5 BRSPS
AEglezos 266,873 73,000 7,260 25,296 - 7,091 141,895 521,415
JRPaull 229,994 75,000 44,909 34,296 - 9,298 167,099 560,596
JW Cahill* 71,250 50,000 - 6,324 - 123 - 127,697
Totals 1,691,480 338,850 111,578 143,928 109,353 32,105 622,600 3,049,894

1 Increasesinoveralltotal fixed remuneration packages for KMP executives were 3.7% or less (average 3.5%) in FY23. Executives may elect to salary
sacrifice part of their total fixed remuneration package. Cash salary and fees represents gross salary earnedless any salary sacrifice amounts.
The two forms of salary sacrifice in FY23 were leasing a motor vehicle under a novation arrangement, and the use of a car park. These amounts
arereportedinnon-monetary benefits, and these amounts for cash salary and fees may vary from one year to the next, depending on the

elections chosen.

# Allperformance-related remuneration, including cash bonuses and performance rights granted, are determined to be an ‘at risk’ component

of totalremuneration.

* The cashbonusreportedrelates to amounts assessed to be paid for the performance period 1July 2022 to 30 June 2023. The actual cash
payment for FY23 performance related bonuses will occurin FY24, except fora $25,000 sign-on bonus paid to J W Cahillin FY23.

> Terminations benefits relate to annualleave and long service leave entitlements uponresignation.
T ZPeachresigned from the Board on29 November2022.

A

~ NJBaaderesigned 31March2023.

R Basserwas appointed to the Board on 20 February 2023.

+ JW Cahillcommenced employment on 3 April 2023.
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Remuneration Report wninued

6. Details of Remuneration continued

Share-
Post- Long-term based
2022 Short-term benefits  employment benefits  payments
Non- Long
Cash salary Cash monetary Super- service Performance
and feest bonus* benefits  annuation leave rights? Total
Name $ $ $ $ $ $ $
Non-executive directors
RBThomas 121,818 - - 12,182 - - 134,000
ZPeach 78,182 - - 7,818 - - 86,000
PR Turvey” 6,307 - - 631 - - 6,938
D JMclintyre 81,000 - - - - - 81,000
L Cheng 66,374 - - 6,637 - - 73,01
JR Davies 17,045 - - 1,705 - - 18,760
Executive director
JK Fairley 515,804 179,738 40,928 23,568 14,576 497,470 1,272,084
Other KMP executives
NJBaade 227,510 75,000 32,976 27,468 6,952 192,073 561,979
AEglezos 257,763 73,000 8,288 23,568 5,220 191,633 559,472
DJOwen~ 215,430 - 19,459 19,640 (12,962) (198,339) 43,228
JRPaull 230,858 75,000 40,692 27,468 8,214 214,733 596,965
Totals 1,818,091 402,738 142,343 150,685 22,000 897,570 3,433,427

T Increasesin overall total fixed remuneration packages for KMP executives were 2.90% and below (average 2.70%) in FY22. Executives may
electto salary sacrifice part of their total fixed remuneration package. Cash salary and fees represents gross salary earned less any salary
sacrifice amounts. The two forms of salary sacrifice in FY22 were leasing a motor vehicle under a novation arrangement, and the use of acar
park. These amounts are reported in non-monetary benefits, and these amounts for cash salary and fees may vary from one year to the next,
depending onthe elections chosen.

# All performance-related remuneration, including cash bonuses and performance rights granted, are determined to be an ‘at risk’ component of
total remuneration.

* The cashbonusreportedrelates to amounts assessed to be paid for the performance period 1July 2021to 30 June 2022. The actual cash
payment of the bonuses willoccurin FY23.

~ PRTurveyresigned fromthe Board on 29 July 2021.
~ DJOwenresigned 6 May 2022.

Details of executive remuneration mix
Therelative proportions of remuneration for FY23 that are linked to performance and those that are fixed are as follows:

Fixed Atrisk - STI Atrisk - STI Atrisk - STI Atrisk - LTI
remuneration cash equity’ total equity’

CEO Target 35% 25% 40%
JKFairley Actual 57% 13% 7% 20% 23%
Other KMP executives  Target 50% 20% 30%
NJBaade! Actual 98% - 2% 2% -%
AEglezos Actual 59% 14% 5% 19% 22%
JRPaull Actual 57% 13% 5% 18% 25%
JW Cahill? Actual 61% 39% - 39% -

1. NJBaaderesignedon 31March2023. There was no STl cash awarded to N J Baade for FY23.

2. JW Cahillcommenced on 3 April 2023. STl cash includes a sign-on bonus and pro-rata STl for FY23 performance. There were no performance
rightsissued.
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Non-statutory executive remuneration

The non-statutory executive remunerationis the remuneration earned by KMP executives in FY23 andis set out below with
calculations of equity value both at the vesting date and based on the face value at the beginning of the relevant performance
period. Starpharma discloses non-statutory remuneration voluntarily because itincludes the face value of equity that vested
in FY23. For LTl equity, the reported value reflects the KMP executive performance over three years including the impact of
movementin the share price over the three-year period.

The table differs from the remuneration details prepared above in this section 6 of this report, which are preparedinaccordance
with statutory obligations and accounting standards and presents the expensing of the fair value of performance rights over their
vesting period, and may include the expensing of rights that may not ultimately vestinto ordinary shares.

2023
Totalnon-
Totalnon-  statutory
STlequity LTlequity  statutory remun-
vested vested remun- eration
STl equity inFY23  LTlequity inFY23 eration earned Total
vested basedon vested basedon earned  basedon remun-
Fixed STlcash inFY23 share price inFY23 shareprice basedon shareprice erationper
remun- paidin basedon atvesting basedon atvesting facevalue atvesting accounting
eration' FY23? facevalue® date* facevalue® date* of equity® date* standards®
Name $ $ $ $ $ $
JKFairley 600,700 179,738 122,295 19,685 258,324 118,310 1,161,057 918,433 1,070,744,
N JBaade® 223,965 73,000 - - 131,584 60,264 428,549 357,229 333,323
AEglezos 299,429 73,000 38,447 6,188 129,987 59,5633 540,863 438,150 521,415
JRPaull 309,199 75,000 42,755 6,882 147,596 67,598 574,550 458,679 560,596
JW Cahill’ 77,574 25,000 - - - - 102,574 102,754 127,697

1. Basesalary, superannuation and non-monetary benefits such as novated motor vehicle lease and car park benefits.
2. STl cash paid during the financial year. The amount disclosed for FY23 reflects cash bonuses awarded for the FY22 performance period, except
fora $25,000 sign-on bonus paid to JW Cahillin FY23.

3. Value of equity rights that vested during the year, based on the face value of the performance rights based on the 3-month VWAP prior to the
start of therelevant performance period (1July). Vested rights will remain as rights in subsequent periods until exercised. The STl equity was granted
inFY22 and the LTl equity was granted in FY20.

4. Value of equity rights that vested during the year, based on the opening price on the date of vesting. Vested rights will remain as rights in subsequent
periods until exercised. The STlequity was granted in FY22 and the LTl equity was granted in FY20.

5. Inaccordance with statutory obligations and accounting standards in section 6 of this report, which includes expensing of rights over their entire
vesting period, andrights that may not ultimately vestinto ordinary shares.

6. NJBaaderesigned 31March2023.

7. JW Cahillcommenced 3 April 2023.

Equity awards and share price

The total non-statutory remuneration based on the vesting date share price is lower than the total remuneration per accounting
standards and the non-statutory remuneration based on face value. The lower amount s primarily driven by the value attached
to the equity awards that vestedin FY23.

Details of remuneration: cash bonuses, shares, and performance rights

Foreach cashbonus and grant of equityincludedin the tables onpages 51to 57, the percentage of the available bonus or grant
that was paid, orthat vested, inthe financial year, and the percentage that was forfeited because the person did not meet the
service and performance objectives, is set out below. Performance rights vest over the specified periods provided vesting
criteria are met. Norights will vest if the conditions are not satisfied, hence the minimum value of the rights yet to vestisnil.

The maximum value of the rights yet to vest has been determined as the amount of the grant date fair value of the rights that is
yetto be expensed. The CEO was awarded 53% of her maximum cash bonus entitlement of $140,850in FY23, with the balance
of 47% forfeited as described above inthe report. STl cash bonuses for Other KMP executives are paid at the absolute discretion
of the Board based on anindividual's performance within the year, hence there is no component forfeited to report.
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Remuneration Report wninued

6. Details of Remuneration continued

Details of remuneration: cash bonuses, shares, and performance rights continued

Grant date fair
value of rights

Performance
rights

Maximum fair

granted during Financial years valueyetto

20232 Financial year Vested Forfeited inwhichrights vest

Name $ granted % % may vest $
JK Fairley 527,554 2023 - 47% 30/06/2024 62,975
2023 - - 30/06/2026 377,054

2022 70% 30% 30/06/2023 37,729

2022 - - 30/06/2025 258,115

2021 78% 22% 30/06/2022 -

2021 - 64% 30/06/2024 10,828

2020 38% 62% 30/06/2023 30,964

2019 65% 35% 30/06/2022 -

N JBaade 187,066 2023 42% 58% 30/06/2024 -
2023 - 100% 30/06/2026 -

2022 - 100% 30/06/2023 -

2022 - 100% 30/06/2025 -

2021 83% 17% 30/06/2022 -

2021 53% 47% 30/06/2024 -

2020 67% 33% 30/06/2023 -

2019 82% 18% 30/06/2022 -

JRPaull 204,334 2023 - 30% 30/06/2024 30,313
2023 - - 30/06/2026 148,832

2022 78% 22% 30/06/2023 13,769

2022 - - 30/06/2025 90,690

2021 86% 14% 30/06/2022 -

2021 - 34% 30/06/2024 54,362

2020 69% 31% 30/06/2023 1,772

2019 84% 16% 30/06/2022 -

AEglezos 187,066 2023 - 39% 30/06/2024 24,169
2023 - - 30/06/2026 136,254

2022 77% 23% 30/06/2023 12,381

2022 - - 30/06/2025 83,034

2021 86% 14% 30/06/2022 -

2021 - 37% 30/06/2024 40,313

2020 66% 34% 30/06/2023 10,414

2019 81% 19% 30/06/2022 -

1. Thevalue at grant date calculated inaccordance with AASB 2 Share-based Payments of performance rights granted during the year as part

of remuneration.

2. The maximum value of performance rightsis determined at grant date andis amortised over the applicable vesting period. The amount which will
beincludedina given KMP executive’s remuneration for a given yearis consistent with this amortised amount. No performance rights will vest if

the conditions are not satisfied, hence the minimum value yet to vest s nil.
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Details of related party transactions

Services from entities controlled by KMP

Subsidiary, Starpharma Pty Ltd, paid $13,236 for consulting services in FY23 to Centre for Biopharmaceutical Excellence Pty Ltd,
which Starpharma non-executive director Dr Jeff Davies is also a director and shareholder. The consulting services were provided

by principals other than Dr Jeff Davies and were on normal commercial terms.

There are no otherrelated party transactions with KMP that are not otherwise disclosed within this remuneration report.

7. Executive Employment Agreements

Remuneration and other terms of employment for executives are formalised in employment agreements which set out duties,
rights and responsibilities, and entitlements on termination. All executives also have a formal position description for theirrole.

Major provisions of the agreementsrelating to remuneration are set out below for those KMP executives who are employed
at the date of thisreport.

CEO and Managing Director (J K Fairley)
e No fixed term of agreement.

 Base salary, inclusive of superannuation, per annum as at 30 June 2023 of $597,616, to be reviewed annually by the Remuneration
and Nomination Committee.

e Acashbonusupto $265,756 for the year to 30 June 2023 allocated proportionately on the achievement of predetermined KPIs.

e The CEOisentitledto participateina STland LTl equity plan, subject to receiving any required or appropriate shareholder approval.

* Fringe benefits consist of on-site car parking.

The CEQ’s termination provisions are as follows:

Paymentin
Notice period lieu of notice Treatment of equity STI Treatment of LTI
Resignation 12 months N/A Unvested awards forfeited Unvested awards forfeited
Termination None None Unvested awards (including an Unvested awards (including an
forcause exercisable, vestedright) forfeited exercisable, vestedright) forfeited
Termination 12 months 6 months Unvested awards lapse unless Unvested awardslapse unless
without cause, paymentin the Board determines otherwise the Board determines otherwise
including lieu of notice after considering the portion of after considering the portion of
redundancy with 6-month the performance period that has the performance period that has
notice period elapsed andthe extent to which elapsed andthe extent to which
performance conditions have performance conditions have
been met. Vesting of the rights beenmet. Vesting of the rights
may be acceleratedin this case. may be accelerated in this case.
Terminationin N/A N/A Unvested awardslapse, unless Unvested awardslapse, unless

cases of death,
disablement
orothercause
approved by
the Board

the Board determines otherwise
after considering the portion of
the performance period that has
elapsed andthe extent to which
performance conditions have
beenmet. Vesting of the rights
may be acceleratedin this case.

the Board determines otherwise
after considering the portion of
the performance period that has
elapsed and the extent to which
performance conditions have
beenmet. Vesting of the rights
may be acceleratedin this case.

Starpharma Holdings Limited
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Remuneration Report wninued

7. Executive Employment Agreements continued

Other KMP executives
Standard executive termination provisions are as follows:
Paymentin Treatment

Notice period lieu of notice of equity STI Treatment of LTI
Resignation Smonths N/A SameasforCEO SameasforCEO
Termination for cause None None SameasforCEO SameasforCEO
Termination without cause, Typically 3months Jmonths SameasforCEO SameasforCEO
including redundancy (range 3-6 months)  (3-6 months)
Terminationin cases of death, disablement, N/A N/A SameasforCEO SameasforCEO

orother cause approved by the Board

There are noloans, or other transactions, to the CEO or Other KMP executives.

8. Additional Disclosures Relating to Employee Equity Schemes

Ordinary shares

The number of ordinary shares in the company provided as remuneration during the financial year to any of the directors or the
key management personnel of the group, including their close family members and entities related to them, are set out below.
The table may alsoreflect changes to shareholdings which are unrelated to remuneration.

2023 On exercise of
Granted during performance Otherchanges

Balance at the theyearas rights during duringthe Balance at the
Name start of theyear compensation the year year* endof the year
Directors
RBThomas 900,000 - - 50,000 950,000
JKFairley 3,975,434 - - 80,000 4,055,434
ZPeach' 57,449 - - = 57,449
D JMclintyre 16,240 - - - 16,240
L Cheng 60,000 - - - 60,000
JRDavies 50,000 - - - 50,000
RBasser? - - - - -
Other KMP executives
N JBaade® 354,300 - 1,275,425 - N/A
AEglezos 267,542 - - - 267,542
JR Paull 41,106 - - - 41,106
JW Cahill4 - - = = -

* Otherchangesrelate to market transactions.

1. Resigned as non-executive director on 29 November 2022.

2. Appointed as non-executive director on 20 February 2023.

3. Resigned on 31March2023.

4. Appointed 3 April 2023.
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Performance rights

The number of rights over ordinary shares inthe company provided as remuneration during the financial year to any of the

executive directors and the KMP executives, including their close family members and entities related to them, are set out below.

No non-executive director held performance rightsin FY23 or the prioryear.

2023 Granted
during the Other Vested and

Balance at year as Exercised changes Balance at exercisable

the start of compen- during the during the the end of atthe end of Total
Name the year sation year year# the year theyear unvested
Directors
JKFairley 5,502,890 1,139,696 - (362,416) 6,280,170 4,108,613 2,171,512
Other KMP executives
N JBaade' 1,526,065 325,000 (1,275,425) (575,640) - - -
AEglezos 1,520,533 325,000 - (58,243) 1,787,290 1,166,210 621,080
JRPaull 1,730,129 355,000 - (58,905) 2,026,224 1,347,624 678,600
JW Cahill? - - - - - - -

# Otherchanges during the yearrelate to the forfeiture of rights.
1. Resignedon 31 March2023.

2. Appointed 3 April 2023.

The market value at vesting date of performance rights that vested during 2023 was $338,461(2022: $1,330,125). The decrease
inmarket value reflects alower share price at date of vesting. No other shares were issued on the vesting of performance rights
provided as remuneration to any of the directors orany KMP of the group in the current year.

The market value is calculated using the opening share price on the respective vesting/exercise date or forfeit date.
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Remuneration Report wninued

8. Additional Disclosures Relating to Employee Equity Schemes continued

Dilutionary impact of performance rights onissue

As at 30 June 2023 there were 17,548,885 performance rights onissue, representing 4.3% of the 410,493,077 shares onissue (SOI)
at 30 June 2023. There were 10,093,639 rights which were held by KMP, representing 2.5% of SOI, of which 6,280,125 (1.5% of SOI)

58

were approved by shareholders.

The terms and conditions of the grant of performance rights to the directors or the key management personnel of the group
in the current year or which impact future years are as follows:

Fair value
Number of Performance perright at
Grant date Vesting date rights granted measure grant date % vested
17 October2019 30 September2022 537,200 Achievement of KPIs $1.15 60
17 October 2019 30 September2022 94,800 TSR $0.71 0
21November 2019 30 September2022 375,758 Achievement of KPls $1.29 54
21November2019 30 September2022 161,039 TSR $0.85 0
30 October2020 30 September2023 637,704 Achievement of KPIs $1.47 15
30 October2020 30 September2023 112,536 TSR $1.20 0
20 November2020 30 September2023 446,021 Achievement of KPIs $1.32 0
20 November 2020 30 September2023 191,162 TSR $0.96 0
25 October2021 30 June 2023 115,400 Achievement of KPls $114 40
25 October2021 30 September2024 392,360 Achievement of KPIs $1.14 0
25 October2021 30 September2024 69,240 TSR $0.62 0
30 November 2021 30 June 2023 374,954 Achievement of KPls $1.09 18
30 November2021 30 September2024 118,406 TSR $0.60 0
27 October2022 30 June 2024 201,000 Achievement of KPls $0.61 14
27 October2022 30 September2025 683,400 Achievement of KPIs $0.61 0
27 October2022 30 September2025 120,600 TSR $0.36 0
29 November 2022 30 June 2024 227,930 Achievement of KPIs $0.52 0
29 November 2022 30 September2025 638,205 Achievement of KPIs $0.52 0
29 November 2022 30 September2025 273,516 TSR $0.28 0

Information of the performance measures

Achievement of KPls:

The achievement of certain key business performance indicators linked to matters which the
Board believes are key drivers of shareholder value.

Relative TSR (TSR):

As setout onpage 42 of the remunerationreport.
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Directors’ Report cwoninued

Shares Under Rights

Unissued ordinary shares of Starpharma Holdings Limited under the Employee Performance Rights Plan at the date of thisreport

are as follows:

Number of Balance of rights
Grant date Vesting date rights granted at date of report
11Nov 2015 30Sep 2018 2,076,800 539,347
11Nov 2015 30 Jun2017 519,200 127,625
19 Nov 2015 30Sep 2018 893,851 836,260
19 Nov 2015 30 Jun2017 219,395 181,001
130ct 2016 30Jun2018 594,450 148,438
130ct 2016 30 Sep2019 2,377,800 651,823
29 Nov 2016 30Jun2018 223,022 172,842
29 Nov 2016 30 Sep2019 876,978 846,281
10 Aug 2017 30Jun2019 694,120 246,396
10 Aug 2017 30 Sep2020 2,776,480 966,339
29 Nov 2017 30Jun2019 224,121 197,226
29 Nov 2017 30 Sep2020 895,879 736,665
16 Aug 2018 30Jun2020 203,500 82,931
16 Aug 2018 30 Sep2021 814,000 314,651
2Nov?2018 30Jun2020 259,147 87,200
2Nov?2018 30 Sep2021 1,036,587 323,016
29 Nov 2018 30Jun2020 134,980 112,708
29 Nov 2018 30 Sep2021 539,921 350,253
17 Oct 2019 30Jun2021 459,767 168,514
17 Oct 2019 30 Sep2022 1,839,067 758,002
21Nov 2019 30Jun2021 134,199 101,320
21Nov 2019 30 Sep2022 536,797 203,983
30 0ct 2020 30Jun2021 567,083 287,288
30 0ct2020 30Jun2022 548,270 271,246
30 0ct 2020 30Sep2023 2,193,080 1,500,400
20 Nov 2020 30Jun2021 176,755 176,755
20 Nov 2020 30Jun2022 159,293 124,249
20 Nov 2020 30Sep2023 637,173 637,173
250ct 2021 30Jun2023 373,333 244,157
250ct 2021 30Sep2024 1,493,334 1,053,014
30 Nov 2021 30Jun2023 98,672 69,070
30 Nov 2021 30Sep2023 394,688 394,688
27 Oct2022 30Jun2023 809,887 699,675
27 Oct2022 30 Sep2025 3,39,546 2,798,698
29 Nov 2022 30Jun2024 227,930 227,930
29 Nov 2022 30 Sep2025 911,721 91,721

Performancerights and the resultant shares are granted for nil consideration.
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Directors’ Report woninued

Insurance of Officers
During the financial year, Starpharma Holdings Limited paid a premium to insure the directors and executive officers of the company
andrelated bodies corporate against certain liabilities and expenses.

Inaccordance with normal commercial practice, the disclosure of the amount of premium payable, and the nature of the liabilities
and expenses covered by the policy, is prohibited by a confidentiality clause in the relevantinsurance contract.

Shares Issued on the Exercise of Vested Rights

The following ordinary shares of Starpharma Holdings Limited were issued during the year to the date of thisreport on the exercise
of vested performancerights granted under the Employee Performance Rights Plan. The shares are issued for nil consideration.

Issue price of shares Number of
Date rights granted (Exercise price of right) sharesissued
11 Nov 2015 $- 301,182
130ct 2016 $- 359,590
10 Aug 2017 $- 354,270
16 Aug 2018 $- 159,808
2Nov 2018 $- 72,000
17 Oct 2019 $- 422,51
30 0ct 2020 $- 285,389
27 Oct 2022 $- 27,300

Audit and Non-Audit Services

Details of the amounts paid or payable to the auditor (PricewaterhouseCoopers) for audit services provided during the year are
setout below. There were no non-audit services provided by the auditor during the financial year.

During the year, the following fees were paid or payable for services provided by the auditor (PricewaterhouseCoopers)
of the company, itsrelated practices and non-related audit firms.

2023 2022
Assurance services $ $
Audit orreview of financial reports of the entity or any entity in the group under the
Corporations Act 2001 169,218 155,250

No other taxation or advisory services have been provided by the auditorin either the current or prior year.

Annual Report 2023 Starpharma Holdings Limited



Auditor’s Independence Declaration

A copy of the auditor’sindependence declaration as required under section 307C of the Corporations Act 2001is set out on
page 62.

Rounding of Amounts

The companyis of a kind referred to in ASIC Corporations (Rounding Financial/Directors’ Reports) Instrument 2016/191,

issued by the Australian Securities and Investments Commission, relating to the “rounding off” of amountsin the directors’ report.
Amountsinthe directors’ report have beenrounded off inaccordance with that Instrument to the nearest thousand dollars,
orincertain cases, the nearestdollar.

Auditor

PricewaterhouseCoopers continues in office inaccordance with section 327 of the Corporations Act 2001.

Thisreportis madeinaccordance with aresolution of the directors.

Adhes.

Robert BThomas AO
Chairman

Melbourne, 24 August 2023

Starpharma Holdings Limited Annual Report 2023
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Auditor’s Independence Declaration

i

pwc

Auditor’s Independence Declaration

As lead auditor for the audit of Starpharma Holdings Limited for the year ended 30 June 2023, I

declare that to the best of my knowledge and belief, there have been:

(a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit; and

(b) no contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of Starpharma Holdings Limited and the entity it controlled during the

period.
Brad Peake Melbourne
Partner 24 August 2023

PricewaterhouseCoopers

PricewaterhouseCoopers, ABN 52 780 433 757
2 Riverside Quay, SOUTHBANK VIC 3006, GPO Box 1331, MELBOURNE VIC 3001
T: 61 3 8603 1000, F: 61 3 8603 1999, www.pwc.com.au

Liability limited by a scheme approved under Professional Standards Legislation.
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These financial statements are the consolidated financial statements for the consolidated entity consisting of
Starpharma Holdings Limited and its subsidiaries (collectively, “the group”). The financial statements are presented
in dollars denominated in Australian currency. Starpharma Holdings Limited is a public company limited by shares,
incorporated and domiciled inthe state of Victoria, Australia.

ltsregistered office and principal place of businessis:

Starpharma Holdings Limited
4-6 Southampton Crescent
Abbotsford, Victoria, 3067
Australia

Adescription of the nature of the group’s operations and its principal activitiesis included on pages 4 to 17 and 25 to 29,
which are not part of this financial report.

The financial statements were authorised forissue by the directors on 24 August 2023. The directors have the power to
amend and reissue the financialreport.

Through the use of the internet, Starpharma ensures that corporate reporting is timely and complete. Allrecent
pressreleases, financial reports and otherinformation are available on the group’s website (www.starpharma.com),

as wellas ASXannouncements and releases available via the Australian Securities Exchange (www?2.asx.com.au/markets/
trade-our-cash-market/historical-announcements).
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Consolidated Income Statement
FOR THE YEAR ENDED 30 JUNE 2023

30 June 2023 30 June 2022
Notes $°000 $°000
Continuing operations
Revenue 5 4,208 4,899
Cost of goods sold (1,120) (2,776)
Otherincome 5 135 263
Research and product development expense (net of R&D taxincentive) 6 (11,239) (11,680)
Commercial andregulatory operating expense 6 (3,854) (3,568)
Corporate, administration and finance expense 6 (3,768) (3,292)
Loss before income tax (15,638) (16,154)
Income tax expense 7 - -
Loss from continuing operations attributable to equity holders of the company (15,638) (16,154)
Loss per share for loss from continuing operations
attributable to the ordinary equity holders of the company $ $
Basic loss per share 26 ($0.04) ($0.04)
Diluted loss per share 26 ($0.04) ($0.04)

The above consolidated income statement should be readin conjunction with the accompanying notes.
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Consolidated Statement of Comprehensive Income

FOR THE YEAR ENDED 30 JUNE 2023

30 June 2023 30 June 2022

$’000 $’000

Loss for the period (15,638) (16,154)
Other comprehensive income (loss)

[tems that may be reclassified to profit orloss - -

Other comprehensive income (loss) for the period - -

Total comprehensive income (loss) for the period (15,638) (16,154)

The above consolidated statement of comprehensive income should be read in conjunction with the accompanying notes.
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Consolidated Balance Sheet
AS AT 30 JUNE 2023

30 June 2023 30 June 2022

Notes $°000 $°000
Current assets
Cashand cash equivalents 8 35,180 49,918
Trade and otherreceivables 9 9,169 7,916
Inventories 10 2,773 2,824
Total current assets 47,122 60,658
Non-current assets
Property, plantand equipment 1 1,584 1,336
Right-of-use assets 14 3,380 4,181
Total non-current assets 4,964 5,517
Total assets 52,086 66,175
Current liabilities
Trade and other payables 12 7,667 7,731
Borrowings 13 4,778 -
Lease liabilities 14 744 695
Provision foremployee benefits 15 1,281 1,339
Deferredincome 5 3 466
Total current liabilities 14,473 10,231
Non-current liabilities
Borrowings 13 - 4,000
Lease liabilities 14 2,750 3,494
Provision foremployee benefits 15 48 57
Total non-current liabilities 2,798 7,551
Total liabilities 17,271 17,782
Netassets 34,815 48,393
Equity
Contributed capital 16 240,715 240,669
Reserves 17 28,299 26,285
Accumulatedlosses 18 (234,199) (218,561)
Total equity 34,815 48,393

The above consolidated balance sheet should be readin conjunction with the accompanying notes.
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Consolidated Statement of Changes in Equity

FOR THE YEAR ENDED 30 JUNE 2023

Contributed Accumulated Total
capital Reserves losses equity
Notes $°000 $°000 $°000 $°000
Balance at 1July 2021 240,630 24,077 (202,407) 62,300
Loss forthe year - - (16,154) (16,154)
Other comprehensive income (loss) - - - -
Total comprehensive income (loss)
forthe year - - (16,154) (16,154)
Transactions with owners,
recorded directlyin equity:
Employee share plans 16 39 - - 39
Employee performance rights plan 17 - 2,208 - 2,208
Total transactions with owners 39 2,208 - 2,247
Balance at 30 June 2022 240,669 26,285 (218,561) 48,393
Loss forthe year - - (15,638) (15,638)
Other comprehensive income (loss) - - - -
Total comprehensive income (loss)
forthe year - - (15,638) (15,638)
Transactions with owners,
recorded directly in equity:
Employee share plans 16 46 - - 46
Employee performance rights plan 17 - 2,014 - 2,014
Total transactions with owners 46 2,014 - 2,060
Balance at 30 June 2023 240,715 28,299 (234,199) 34,815

The above consolidated statement of changesin equity should be read in conjunction with the accompanying notes.
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Consolidated Statement of Cash Flows

FOR THE YEAR ENDED 30 JUNE 2023

30 June 2023 30 June 2022
Notes $°000 $°000
Cash flows from operating activities
Receipts from trade and other debtors (inclusive of GST) 3,085 4,846
Grantincome and R&D tax incentives (inclusive of GST) 7,146 8,165
Payments to suppliers and employees (inclusive of GST) (24,681) (26,292)
Interest received 1,194 166
Interest paid (277) (47)
Net cash outflows from operating activities 25 (13,533) (13,162)
Cash flow from investing activities
Payments for property, plant and equipment (621) (837)
Proceeds from the sale of financial assets 1 1
Net cash outflows from investing activities (610) (836)
Cash flow from financing activities
Proceeds fromborrowings - 4,000
Leaserepayments (695) (772)
Net cashinflows (outflows) from financing activities (695) 3,228
Netincrease (decrease) in cash and cash equivalents held (14,838) (10,770)
Cash and cash equivalents at the beginning of the year 49,918 60,500
Effects of exchange rate changes on cash and cash equivalents 100 188
Cash and cash equivalents at the end of the year 35,180 49,918

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.
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Notes to the Consolidated Financial Statements
30 JUNE 2023

1. Significant Accounting Policies

The principal accounting policies adoptedin the preparation of these consolidated financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated. The financial statements are
forthe consolidated entity consisting of Starpharma Holdings Limited (“the company” or “parent entity”) and its subsidiaries
(collectively, “the group” or “the consolidated entity”).

(a) Basis of preparation
These general purpose financial statements have been prepared in accordance with Australian Accounting Standards and

Interpretationsissued by the Australian Accounting Standards Board and the Corporations Act 2001. Starpharma Holdings Limited
is afor-profit entity for the purpose of preparing the financial statements.

(i) Compliance with IFRS

The consolidated financial statements of the group also comply with International Financial Reporting Standards (IFRS) asissued
by the International Accounting Standards Board (IASB).

(i) New and amended standards adopted by the group

The group has applied the following standards and amendments for the first time for the annual reporting period commencing
1July 2022:

¢ AASB2020-3 Amendments to Australian Accounting Standards - Annual Improvements 2018-2020 and Other Amendments
[AASB1, AASB 3, AASB 9, AASB 116, AASB 137 & AASB 141].

The amendments listed above did not have any impact onthe amounts recognised in prior periods and are not expected
to significantly affect the current or future periods.

(iii) Early adoption of standards

The group has not elected to apply any pronouncements before their operative date in the annual reporting period beginning
1July 2022.

(iv) Historical cost convention

These financial statements have been prepared under the historical cost convention, as modified by the revaluation of
available-for-sale financial assets, financial assets and liabilities (including derivative instruments) at fair value through profit
orloss, certain classes of property, plant and equipment and investment property.

(v) Criticalaccounting estimates

The preparation of financial statements requires the use of certain critical accounting estimates. It also requires management
to exerciseitsjudgementin the process of applying the group’s accounting policies. The areas involving a higher degree of
judgement or complexity, or areas where assumptions and estimates are significant to the financial statements, are disclosed
innote 3.

(vi) Going concern

Forthe year ended 30 June 2023, the group has incurred losses from continuing operations of $15,638,000 (2022: $16,154,000)
and experienced net cash outflows of $13,533,000 from operations (2022: $13,162,000), as disclosed in the income statement and
statement of cash flows, respectively. The group is in the development and early commmercialisation phase, and given the entity’s
strategic plans, the directors are satisfied regarding the availability of working capital for the period up to atleast 31 August 2024.
Accordingly, the directors have prepared the financial report on a going concernbasis in the belief that the consolidated entity
willrealise its assets and settle its liabilities and commitments in the normal course of business and for at least the amounts stated
inthe financialreport.

(b) Principles of consolidation
(i) Subsidiaries

The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of the group as at 30 June 2023
and theresults of all subsidiaries for the year then ended.

Subsidiaries are all entities (including structured entities) over which the group has control. The group controls an entity when
the group is exposedto, or hasrights to, variable returns fromits involvement with the entity and has the ability to affect those
returns throughits power to direct the activities of the entity. Subsidiaries are fully consolidated from the date on which
controlis transferred to the group. They are deconsolidated from the date that control ceases. The group has one subsidiary,
Starpharma Pty Limited.
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Notes to the Consolidated Financial Statements «niinued
30 JUNE 2023

1. Significant Accounting Policies continued

(b) Principles of consolidation continued

(i) Subsidiaries continued

Intercompany transactions, balances and unrealised gains on transactions between group companies are eliminated.
Unrealised losses are also eliminated unless the transaction provides evidence of the impairment of the asset transferred.
Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted
by the group.

(c) Segmentreporting

Operating segments are reportedina manner consistent with the internal reporting provided to the chief operating decision
maker. The chief operating decision maker, who is responsible for allocating resources and assessing performance of the
operating segments, has beenidentified as the Chief Executive Officer.

(d) Foreign currency translation
(i) Functionaland presentation currency

ltemsincludedinthe financial statements of each of the group’s entities are measured using the currency of the primary economic
environmentinwhich the entity operates (‘the functional currency’). The consolidated financial statements are presentedin
Australian dollars, whichis the company’s functional and presentation currency.

(i) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at
year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in profit or loss.

Foreign exchange gains and losses that relate to borrowings are presentedin the income statement, within finance costs. All other
foreign exchange gains and losses are presented in the income statement on a net basis within otherincome or other expenses.

(e) Revenuerecognition
The accounting policies for the group’s revenue from contracts with customers are explainedinnote b.

(f) Government grants

Grants from the Australian Government are recognised at their fair value where thereis areasonable assurance that the grant
will be received and the group will comply with allrelevant conditions. Government grants relating to costs are deferred
andrecognisedinthe income statement over the period necessary to match them with the costs that they are intended to
compensate. Allgovernment grants, with the exception of the Australian Government Research and Development Tax Incentive
(note 3(ii)), are recordedin the income statement within OtherIncome (note 5).

(9) Income tax

Theincome tax expense orrevenue for the periodis the tax payable on the current period'’s taxable income based on the applicable
income taxrate foreachjurisdiction, adjusted by changesin deferred tax assets and liabilities attributable to temporary differences
andtounusedtaxlosses. Deferred tax assets and liabilities are recognised for temporary differences at the taxrates expected
to apply when the assets are recovered or liabilities are settled, based on those taxrates which are enacted or substantively
enactedforeachjurisdiction. The relevant tax rates are applied to the cumulative amounts of deductible and taxable temporary
differences to measure the deferred tax asset orliability. An exception is made for certain temporary differences arising fromthe
initial recognition of an asset or a liability. No deferred tax asset orliability is recognised inrelation to these temporary differences
if they aroseinatransaction, otherthan a business combination, that at the time of the transaction did not affect either accounting
profit or taxable profit orloss. Deferred tax assets are recognised for deductible temporary differences and unused tax losses
onlyifitis probable that future taxable amounts will be available to utilise those temporary differences and losses. Deferred tax
liabilities and assets are not recognised for temporary differences between the carrying amount and tax bases of investments
incontrolled entities where the parent entity is able to control the timing of the reversal of the temporary differences and it

is probable that the differences will not reverse in the foreseeable future. Current and deferred tax balances attributable to
amountsrecognised directly in other comprehensive income or equity are also recognised directly in other comprehensive
income or equity, respectively. The company and its wholly-owned Australian controlled entity, Starpharma Pty Limited, are not
consolidated for tax purposes.
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(i) Investment allowances and similar taxincentives

Companies within the group may be entitled to claim special taxdeductions forinvestments in qualifying assets orin relation

to qualifying expenditure (e.g. investment allowances). The group accounts for such allowances as tax credits, which means that
the allowance reducesincome tax payable and current tax expense. A deferred tax asset isrecognised for unclaimed tax credits
that are carried forward as deferred tax assets.

(h) Leases
The group’s leasing policyis describedinnote 14.

(i) Impairment of assets

Goodwillandintangible assets that have anindefinite life are not subject to amortisation. They are tested annually for
impairment ormore frequently if events or changes in circumstances indicate that they might be impaired. Other assets are
tested forimpairment whenever events or changesin circumstance indicate that the carrying amount may not be recoverable.
Animpairmentlossisrecognised for the amount by which the asset’s carrying amount exceeds its recoverable amount.
Therecoverable amountis the higher of an asset’s fair value less costs of disposal and value in use. For the purposes of
assessingimpairment, assets are grouped at the lowest levels for which there are separately identifiable cash inflows which
arelargely independent of the cash inflows from other assets or groups of assets (cash generating units).

(j) Cashand cashequivalents

Forthe purpose of presentationin the statement of cash flows, cash and cash equivalents include cash onhand, deposits held
with financialinstitutions, and other short-term, highly liquid investments that are readily convertible to known amounts of cash
and which are subject to aninsignificant risk of changes invalue. The amount of significant cash and cash equivalents not available
foruseisdisclosedinnote 8.

(k) Tradereceivables

Tradereceivables are recognisedinitially at fair value and subsequently measured at amortised cost using the effective interest
method, less any allowance for expected credit loss. Trade receivables are generally due for settlement within 30 to 60 days.
They are presented as current assets unless collectionis not expected for more than 12 months after the reporting date.
Collectability of trade receivablesis reviewed on an ongoing basis. The group applies the AASB 9 simplified approach to
measuring expected credit losses which uses alifetime expectedloss allowance for all trade receivables and contract assets.
To measure the expected creditlosses, trade receivables and contract assets are grouped based on shared credit risk
characteristics and the days past due. An expected credit lossisrecognised when there is objective evidence that the group
willnot be able to collect therelevantreceivable.

() Inventories

Raw materials, work in progress and finished goods are stated at the lower of cost and net realisable value. Costincludes
expenditure incurred in acquiring the inventories and bringing them to their existing condition and location. Costs are assigned
toindividualitems of inventory on the basis of weighted average. costs. Costs of purchased inventory are determined after
deductingrebates and discounts. Net realisable value is the estimated selling price in the ordinary course of business less
the estimated costs of completion and the estimated costs necessary to make the sale.

(m) Investments and other financial assets

(i) Classification

The group classifiesits financial assets in the following measurement categories:
e those tobe measured subsequently at fair value, and

* those tobe measured atamortised cost.

The classification depends on the each entity’s business model for managing the financial assets and the contractual terms
of the cash flows.

The group reclassifies debt investments when and only when its business model for managing those assets changes.

(i) Loans and otherreceivables

Loans and otherreceivables are non-derivative financial assets with fixed or determinable payments that are not quotedinan
active market. They areincludedin current assets, except for those with maturities greater than 12 months after the reporting
date which are classified as non-current assets. Loans andreceivables are included in trade and otherreceivables (note 9)
inthe balance sheet.
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Notes to the Consolidated Financial Statements «niinued
30 JUNE 2023

1. Significant Accounting Policies continued

(n) Property, plant and equipment and leasehold improvements

Property, plant and equipment is stated at historical cost less depreciation. Historical cost includes expenditure thatis directly
attributable to the acquisition of the items. Subsequent costs are included in the asset’s carrying amount or recognised as a
separate asset, as appropriate, only whenitis probable that future economic benefits associated with the item will flow to the
group and the cost of the item canbe measuredreliably. The carrying amount of any component accounted for as a separate
assetis derecognised whenreplaced. All otherrepairs and maintenance are charged to profit or loss during the financial period
inwhich they areincurred. Depreciationis calculated using the straight-line method to allocate their cost orrevalued amounts,
net of theresidual values, over their estimated useful lives. The expected useful lives are two to 20 years. The assets’ residual
values and useful lives are reviewed, and adjusted if appropriate, at each balance sheet date. Anasset’s carrying amount s
written downimmediately to its recoverable amount if the asset’s carrying amount is greater thanits estimated recoverable
amount. Gains andlosses on disposals are determined by comparing proceeds with the carrying amount. These are included
inprofitorloss.

The cost of improvements to or onleasehold propertiesis amortised over the remaining term of the premises lease
(being 4.5 years at thereporting date) or the estimated useful life of the improvement to the group, whicheveris shorter.

(o) Intangible assets

(i) Patentsandlicences

Costs associated with patents are expensed asincurred. Licences and acquired patents with a finite useful life are carried at cost
less accumulated amortisation and impairmentlosses. Amortisationis calculated using the straight-line method to allocate the
cost of licences and patents over the period of the expected benefit, whichis up to 20 years. As at the reporting date no patents
orlicences arerecognised as intangible assets.

(i) Researchand development

Research and development expenditure is expensed as incurred except that costs incurred on development projects, relating to
the design and testing of new orimproved products, are recognised as intangible assets whenitis probable that the project will,
after considering its commercial and technical feasibility, be completed and generate future economic benefits andits costs can
be measuredreliably. To date noresearch and development costs have beenrecognised as intangible assets.

(p) Trade and other payables

These amounts represent liabilities for goods and services provided to the group prior to the end of the financial year which
are unpaid. The amounts are unsecured and are usually paid within 30 to 45 days of recognition. Trade and other payables are
presented as current liabilities unless paymentis not due within 12 months from the reporting date.

() Provisions

Provisions forlegal claims, service claims and make good obligations are recognised when the group has a present legal or
constructive obligation as aresult of past events, anditis more probable than not that an outflow of resources will be required
to settle the obligation and the amount has beenreliably estimated. Provisions are not recognised for future operating losses.
Where there are anumber of similar obligations, the likelihood that an outflow will be required in settlement is determined by
considering the class of obligations as a whole. Aprovisionisrecognised evenif the likelihood of an outflow withrespect to
any oneiteminthe same class of obligations may be small. Provisions are measured at the present value of management’s
best estimate forthe expenditure required to settle the present obligation at the balance date. The discount rate used to
determine the present value reflects current market assessment of the time, value of money, and the risks specific to the
liability. The increase of the provision due to the passage of time isrecognised as interest expense.
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(r) Employee benefits

(i) Short-term obligations

Liabilities forwages and salaries, including non-monetary benefits, annual and long service leave expected to be settled within
12 months after the end of the period in which the employeesrender the related service are recognisedinrespect of employees’
servicesup to the period and are measured at the amounts expected to be paid when the liabilities are settled. The liability
forannualandlong service leave isrecognisedin the provision foremployee benefits. Allother short-term employee benefit
obligations are presented as payables.

(i) Superannuation and pension benefits

Group companies make the statutory superannuation guarantee contributioninrespect of each employee to theirnominated
complying superannuation or pension fund. In certain circumstances pursuant to an employee’s employment contract the
group companies may also be required to make additional superannuation or pension contributions and/or agree to make salary
sacrifice superannuation or pension contributions in addition to the statutory guarantee contribution. The relevant entities’ legal
or constructive obligationis limited to the above contributions. Contributions to the employees’ superannuation or pension
plans are recognised as an expense as they become payable. Prepaid contributions are recognised as an asset to the extent
that a cashrefund orreductionin future paymentsis available.

(iii) Share-based payments

Share-based compensationbenefits are offered to employees via an Employee Performance Rights Plan and an Employee Share
Plan($1,000 Plan). Information relating to these plansis set out in note 27 and in the remuneration report under the directors’ report.

The fairvalue of performance rights grantedisrecognised as an employee benefit expense with a correspondingincreasein
equity. The fair value of employee services received, measured by reference to the grant date fair value, isrecognised over the
vesting period. Depending on the performance measure of the right vesting, the fair value at grant date represents either avolume
weighted average price (VWAP) of shares leading up to the grant date, or a value calculated using a hybrid Monte-Carlo-trinomial
option pricing model taking into account the absolute total shareholder return (TSR) target, the term of the right, the share price at
grant date, therisk-freerate, the expected dividendyield, expected share price volatility, the volatility of the relevantindex, and
the correlation between the share price and thatindex. The fair value excludes the impact of any non-market vesting conditions
(forexample, profitability and sales growth targets). Non-market vesting conditions are included in assumptions about the number
of performancerights that are expected to become exercisable. At eachreporting date, the entity revises its estimate of the
number of performance rights that are expected to become exercisable. The employee benefit expense recognisedin each
periodtakesinto account the mostrecent estimate. The impact of the revision to original estimates, if any, isrecognisedin the
income statement with a corresponding adjustment to equity.

Under the Employee Share Plan ($1,000 Plan), shares are issued to employees for no cash consideration and vest at the earlier of
three years or cessation of employment. On this date, the market value of the sharesissuedisrecognised as an employee benefits
expense witha correspondingincrease in equity.

(iv) Bonus payments

The group recognises a liability and an expense for employee bonuses based on a formula that takes into consideration
performance criteria that have been set. The group recognises a provision where contractually obliged or where there is a past
practice that has created a constructive obligation.

Fornon-cashincentives where equity is granted, please refer to note 27 and the remuneration report under the directors’ report.

(v) Termination benefits

Termination benefits are payable when employmentis terminated before the normal retirement date, or when an employee
accepts voluntary redundancy in exchange for these benefits. The group recognises termination benefits whenitis demonstrably
committed to either terminating the employment of current employees according to a detailed formal plan without possibility
of withdrawal or providing termination benefits as a result of an offer made to encourage voluntary redundancy. Benefits falling
due more than12 months after the end of the reporting period are discounted to present value.
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Notes to the Consolidated Financial Statements «niinued
30 JUNE 2023

1. Significant Accounting Policies continued

(s) Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at
amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised
in profit orloss over the period of the borrowings using the effective interest method.

Borrowings are removed from the balance sheet when the obligation specifiedin the contractis discharged, cancelled or
expired. The difference between the carrying amount of a financial liability that has been extinguished or transferred to another
party and the consideration paid, including any non-cash assets transferred orliabilities assumed, isrecognised in profit orloss
as otherincome or finance costs.

Borrowings are classified as current liabilities unless the group has an unconditional right to defer settlement of the liability
foratleast 12 months after the reporting period.

(t) Contributed equity

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares or performance
rights are shownin equity as a deduction, net of tax, from the proceeds. Incremental costs directly attributable to the issue of
new shares or performance rights, for the acquisition of a business, are notincluded in the cost of the acquisition as part of the
purchase consideration.

(u) Dividends

Provisionis made for the amount of any dividend declared, being appropriately authorised and no longer at the discretion
of the entity, on or before the end of the reporting period but not distributed at the end of the reporting period.

(v) Earnings pershare

(i) Basic earnings pershare

Basic earnings pershareis calculated by dividing the profit attributable to owners of the company, excluding any costs of servicing
equity other than ordinary shares, by the weighted average number of ordinary shares outstanding during the financial year,
adjusted forbonus elementsin ordinary sharesissued during the year and excluding treasury shares.

(i) Diluted earnings pershare

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account the
afterincome tax effect of interest and other financing costs associated with dilutive potential ordinary shares and the weighted
average number of additional ordinary shares that would have been outstanding assuming the conversion of all dilutive potential
ordinary shares.

(w) Goods and services tax (GST)

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GSTincurredis not recoverable
from the taxation authority. In this case it isrecognised as part of the cost of acquisition of the asset or as part of the expense.
Receivables and payables are stated inclusive of the amount of GST receivable from, or payable to, the taxation authority

and are included with otherreceivables or payablesin the balance sheet. Cash flows are presented on a gross basis. The GST
components of cash flows arising frominvesting or financing activities which are recoverable from, or payable to, the taxation
authority are presented as operating cash flows.

(x) Rounding of amounts

The companyis of akind referred toin ASIC Corporations (Rounding Financial/Directors’ Reports) Instrument 2016/191, issued
by the Australian Securities and Investments Commission, relating to the ‘rounding off’ of amountsin the financial statements.
Amountsin the financial statements have beenrounded off inaccordance with that Instrument to the nearest thousand dollars,
orincertain cases, the nearest dollar.
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(y) Parententity financialinformation

The financialinformation for the parent entity disclosed in note 28 has been prepared on the same basis as the consolidated
financial statements, except as set out below.

(i) Investmentsin subsidiaries, associates andjoint venture entities

Investmentsin subsidiaries, associates andjoint venture entities are accounted for at cost in the financial statements of the parent
entity. Dividendsreceived from associates are recognisedin the parent entity’s profit orloss whenits right to receive the dividend
is established.

(i) Share-basedpayments

The grant by the parent entity of rights overits equity instruments to the employees of subsidiary undertakings in the group
istreated as a capital contribution to that subsidiary undertaking. The fair value of employee services received, measured by
reference to the grant date fairvalue, isrecognised over the vesting period as an increase to investment in subsidiary undertakings,
with a corresponding credit to equity.

2. Financial Risk Management

The group’s activities expose it to a variety of financial risks; including market risk, credit risk and liquidity risk. The group’s overall
financial risk management program focuses on the unpredictability of financial markets and seeks to minimise potential adverse
effects on the financial performance of the group. The Chief Executive Officer, and Chief Financial Officer & Company Secretary,
under the guidance of the Audit and Risk Committee and the Board, have responsibility for the financial risk management program.

(a) Marketrisk

(i) Foreignexchangerisk

Foreign exchange risk arises when future commercial transactions and recognised assets and liabilities are denominatedin a
currency thatis not the entity’s functional currency. The group operates internationally andis exposed to foreign exchange risk
arising from currency exposures to major currencies including United States dollars (US$) and Great British pounds (£).

Onthe basis of the nature of these transactions, the group does not use derivative financial instruments to hedge such exposures
but maintains cash and deposits in Australian dollars, United States dollars and Great British pounds. The directors regularly monitor
the potentialimpact of movements in foreign exchange exposure.

The exposure to foreign currency risk at the reporting date calculated using the closing exchange rate as at 30 June 2023
forUS$ of $0.6634 and for £ of $0.5243 was as follows:

30 June 2023 30 June 2022 30 June 2023 30 June 2022

us$ us$ £ £

$'000 $’000 £°000 £°000

Cash and cash equivalents 328 1,325 510 352
Trade and otherreceivables 382 22 - 56
Trade and other payables 171 867 2,363 2,136

Group sensitivity

The groupis mainly exposedto US$ and £ on foreign currencies held, receivable and payable. The following table details the group’s
sensitivity to a10% increase and decrease in the Australian dollar against the US$ or £. A positive number indicates a favourable
movement; thatis anincrease in profit orreductionintheloss.

30 June 2023 30 June 2022 30 June 2023 30 June 2022

$’000 $’000 £°000 £'000
Impact on profit/(loss) on amovement of us$ us$ £ £
Australian dollar strengthens (increases)
against the foreign currency by 10% (74) (63) 321 277
Australian dollar weakens (decreases)
against the foreign currency by 10% 90 77 (393) (338)
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Notes to the Consolidated Financial Statements «niinued
30 JUNE 2023

2. Financial Risk Management continued

(a) Market risk continued

(i) Cashflowinterestrate risk
The group holdsinterest bearing assets and therefore the income and operating cash flows are exposed to marketinterest rates.

At the end of the reporting period, the group had the following value of term and at call deposits. Referto note 8 for
additional information.

30 June 2023 30 June 2022
$°000 $°000

Term deposits and deposits at call 33,519 45,792

Group sensitivity

At 30 June 2023, if interest rates changed by 50 basis points (0.50%) either higher or lower from the year end rates with all other
variables held constant, group profit for the year would have been $168,000 higher or lower (2022 - change of 50 bps: $229,000
higher/lower) due to either higher or lower interest income from cash or cash equivalents.

(b) Creditrisk

Creditriskis managed on a group basis. Creditrisk arises from cash and cash equivalents with banks and financial institutions,
aswellas credit exposures from sales and distribution, product supply, licensing and royalty agreements. Credit risk for cash
and deposits with banks and financial institutions is managed by maximising deposits held under major Australian banks.

All cash and deposits are held with the National Australia Bank and Commonwealth Bank of Australia. Other than government
grants, taxincentives and taxes receivable, third party receivables largely consist of customerreceivables fromleading
multinational organisations.

(c) Liquidityrisk
Prudentliquidity risk management implies maintaining sufficient cash reserves and marketable securities. The directors regularly
monitor the cash position of the group, giving consideration to the level of expenditure and future capital commitments.

(d) Fairvalue estimation

The fairvalue of financial assets and financial liabilities must be estimated forrecognition and measurement for disclosure purposes.
The carrying value lessimpairment provision of trade receivables and payables are assumed to approximate their fair values
due to their short-term nature. The fair value of financial liabilities for disclosure purposesis estimated by discounting the future
contractual cash flows at the current marketinterestrate thatis available to the group for similar financial instruments.

3. Critical Accounting Estimates and Judgements

Estimatesandjudgements are continually evaluated and are based on historical experience and other factors, including expectations
of future events that may have a financialimpact on the entity and that are believed to be reasonable under the circumstances.

The group makes estimates and assumptions concerning the future. The resulting accounting estimates will, by definition,
seldom equal the related actual results. The estimates and assumptions that have a significant risk of causing material adjustment
tothe carrying amounts of assets and liabilities within the next financial year are discussed below.

(i) Income taxes

The groupis subject toincome taxesin Australia. There are transactions and calculations undertaken during the ordinary course
of business for which the ultimate tax determination may be uncertain. Where the final tax outcome of these matters is different
from the amounts that were initially recorded, such differences willimpact the current and deferred tax provisions in the periodin
which such determinationis made. The group has notrecognised deferred tax assets orliabilities, including from carried forward
losses, due to the realisation of such benefits being uncertain. The utilisation of taxlosses also depends on the ability of the entity
to satisfy certain tests at the time the losses are sought to be recouped.

(i) Australian Government Research & Development Tax Incentive

The group’s eligible research and development activities qualify for the Australian Government R&D Tax Incentive. Management
has assessed these activities and expenditure to determine which are likely to be eligible under the incentive scheme. For the
periodto 30 June 2023, the group has recorded a contraresearch and development expense of $7,631,000 (2022: $7,261,000).
The total R&D Tax Incentive receivable recorded at 30 June 2023 is $7,244,000 (2022: $6,747,000).
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4. Segmentinformation

The group has determined that on the basis of internal reporting and monitoring to the Chief Executive Officer, who is the chief
operating decision maker, the group operates in one business segment, being the discovery, development and commercialisation
of dendrimers for pharmaceutical, life science and other applications.

5. Revenue and Otherincome

30 June 2023 30 June 2022

$°000 $'000
Revenue from contracts with customers 2,939 4,682
Interestrevenue 1,269 217
Total revenue from continuing operations 4,208 4,899
Otherincome 135 263
Total revenue and otherincome from continuing operations 4,343 5,162

Disaggregation of revenue from contracts with customers
Revenue from contracts with customers includes licensing revenue, products sales, royalties, and research revenue from partners.

Totalrevenue from contracts with customers for the year was $2,939,000 (2022: $4,682,000), which is predominately product sales
androyalties on VIRALEZE™ and VivaGel® products.

Assets and liabilities related to contracts with customers
The group hasrecognised the following current assets and current liabilities related to contracts with customers:

30 June 2023 30 June 2022

$°000 $’000
Trade and otherreceivables 604 519
Contract liabilities (3) (466)

Customer trade and otherreceivables as at 30 June 2023 are $604,000.

Contract liabilities for the prior year included $435,000 for potential VivaGel® BV product discounts, that were dependent on
productregistrationsin certain countries. The liability for product discounts was no longer probable at the reporting date.

Performance obligations

Revenueisrecognised when the company satisfies a performance obligation by transferring control of the promised good
or service to a customer at an amount that reflects the consideration to which the company expects to be entitledin exchange
forthe goods or services. Information about the company’s performance obligations are summarised below:

(i) Licensingrevenue androyalties

Typically, alicence granted by the company provides the customer with the right to use, but not own, the company’s intellectual
property as it exists at the pointintime the licence is granted. The company may receive signature payments, milestone
payments for specific development (such as clinical orregulatory) or commercial-based outcomes and/or sales-based royalties
as consideration for the licence. The performance obligation(s) for alicence are usually satisfied upon, or soon after, the granting
of thelicence to the partner. Signature payments are normally fixed, where-as development and commercial milestones are
variable consideration as they are dependent on the achievement of certain eventsin the future. The company’s estimate of
variable consideration will only be recognised to the extent itis highly probable that a significant revenue reversal willnot occur
infuture periods.

Royalties based on sales of product are recognised when the customer’s sales of product occur. Where considerationincludes
guaranteed minimum royalties, they are recognised when the licence is granted or when they are no longer subject to constraint.

Milestones payments are generally due within 30 to 60 days from timing of the milestone event. Royalties are generally due
30to 60 days after the end of the definedroyalty reporting period.
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Notes to the Consolidated Financial Statements «niinued
30 JUNE 2023

5. Revenue and Other Income continued

Performance obligations continued

(i) Productsales

The performance obligationis satisfied upon delivery of the goods. Payment is on normal commercial terms, which may
include prepayment and/or payment within 30 to 60 days from delivery. Some contracts provide customers with a right of return
for product non-conformance, or discounts based on product shelf-life, which may give rise to variable consideration subject
to constraint.

(iii) Researchrevenue

The performance obligationis satisfied over time upon completion of outlined deliverables and payment is generally due within
30 to 60 days of achievement of each deliverable.

Otherincome

Otherincome of $135,000 (2022: $258,000) primarily relates to proceeds received from aninsurance claim. For the prior year,
otherincome included Medical Research Future Fund (MRFF) grant funding for the development of VIRALEZE™.,

6. Expenses
30June2023 30 June 2022

$'000 $'000
Loss from continuing operations before income tax expense includes the following items:
R&D taxincentive (contra expense)' (7,631) (7,261)
Employee benefits expenses (including share-based payments) 10,334 10,427
Depreciation of property, plant and equipment 392 355
Depreciation of right-of-use assets 802 723

1. Included within the research and product development expense line itemin the consolidated income statement.
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7. Income Tax Expense
30June2023 30 June 2022

$’000 $’000

(a) Income tax expense/(credit)
Current tax/deferred tax - -
Totalincome tax expense - -
Income tax attributable to continuing operations - -
(b) Numerical reconciliation of income tax expense to prima facie tax payable
Loss from continuing operations before income tax expense (15,638) (16,154)
Tax atthe Australian taxrate of 30% (2022: 30%) (4,691) (4,846)
Tax effect of amounts which are not deductible (taxable)in calculating taxable income:

Eligible expenses claimed under R&D tax incentive 2,706 2,475

Share-based payments 618 674

Sundry items 64 (122)
Future income taxbenefits not brought to account 1,431 1,822
Income tax expense - -
(c) Taxlosses
Unused taxlosses forwhichno deferred taxassethasbeenrecognised
(asrecoveryis currently not probable) 135,502 131,620
Potential tax benefit 40,650 39,486
(d) Unrecognised temporary differences
Temporary differences for which no deferred taxassethas beenrecognised
(asrecoveryis currently not probable) 5,068 5,282
Unrecognised deferred tax relating to the temporary differences 1,520 1,585
(e) Deferred taxliabilities
Unrecognised deferred taxliabilities relating to the above temporary differences:
Leaseright-of-use assets 1,014 1,254
Property, plant and equipment 356 261
Sundry items 4 4
Total deferred tax liabilities 1,374 1,519
Set-off of deferred tax assets pursuant to set-off provisions (1,374) (1,519)

Net deferred tax liabilities = -

Deferredtaxassets and deferred tax liabilities have been set off as thereis alegally recognisedright to set off current tax assets
and liabilities, and the deferred tax assets and liabilities relate to income taxes levied by the relevant tax authority. Deferred tax
assets are mainly attributable to unused tax losses. Potential future income tax benefits attributable to taxlosses carried forward
have not been brought to account at 30 June 2023 because the directors do not presently believe thatitis appropriate toregard
realisation of the future income tax benefit as probable. Similarly, future benefits attributable to net temporary differences have
not been broughtto account as the directors do not regard the realisation of such benefits as probable.

Realisation of the benefit of tax losses would be subject to the group satisfying the conditions for deductibility imposed by tax
legislation and no subsequent changesin tax legislation adversely affecting the group. The group has made anassessment
as to the satisfaction of deductibility conditions at 30 June 2023, which it believes will be satisfied.
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Notes to the Consolidated Financial Statements «niinued
30 JUNE 2023

8. Current Assets — Cash and Cash Equivalents
30June2023  30June 2022

$’000 $’000
Cash atbankandonhand 1,661 4126
Term deposits and deposits at call 33,519 45,792
35,180 49,918

Cash at bankand onhand
The cashatbankand onhandisnon-interest bearing, and includes foreign currencies held.

Term deposits and deposits at call
The term deposits have maturities of three months or less. Funds in deposits at call allow the group to withdraw funds on demand.

Deposits not available

Thereis $1,198,000 (2022: $1,163,000) of term deposits not available for use due to funds being utilised as security for abank
guarantee on the company’s property lease, and for a finance lease facility.

Interest rate risk
Currentreceivables are non-interest bearing.

Floating Non-
interest interest
rate Fixed interest maturing bearing
lyearor More than
less 1to5years 5years Total Contractual
30June 2023 Notes $'000 $'000 $'000 $'000 $’000 $’000 cashflows
Financial assets
Cash and deposits 8 3,022 30,498 - - 1,660 35,180 N/A
Receivables 9 - - - - 9,169 9,169 9,169
3,022 30,498 - - 10,829 44,349 9,169
Weighted average interest rate 4.3% 4.7% -% -% -%
Financial liabilities
Payables 12 - - - - 7,667 7,667 7,667
Leaseliabilities 14 - 744 2,750 - - 3,494 3,494
Borrowings 13 4,778 - - - - 4,778 4,778
4,778 744 2,750 - 7,667 15,939 15,939
Weighted average interestrate 4.1% 4.1% 4.2% -% -%
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Floating Non-
interest interest
rate Fixed interest maturing bearing
lyearor More than
less 1to5years S5years Total Contractual
30 June 2022 Notes $’000 $’000 $°000 $’000 $'000 $’000 cashflows
Financial assets
Cashand deposits 8 6,597 39,195 - - 4126 49,918 N/A
Receivables 9 - - - - 7,916 7,916 7,916
6,597 39,195 - - 12,042 57,834 7,916
Weighted average interestrate 1.0% 1.6% -% -% -%
Financial liabilities
Payables 12 - - - - 7,731 7,731 7,731
Leaseliabilities 14 - 695 3,125 369 - 4,189 4,189
Borrowings 13 4,000 - - - - 4,000 4,000
4,000 695 3,125 369 7,731 15,920 15,920
Weighted averageinterestrate 1.0% 4.1% 4.2% 4.4% -%
9. Current Assets - Trade and Other Receivables
30June2023  30June2022
$’000 $’000
Trade and grant receivables 7,857 7,285
Interestreceivables 128 53
Prepayments 934 80
Otherreceivables 250 498
9,169 7,916

Trade and grantreceivables

Trade and grant receivables primarily comprise of $7,244,000 (2022: $6,747,000) of expenditure reimbursable under the
Australian Government’s Research & Development tax incentive scheme, with the balance related to customerreceivables.
Customerreceivables are subject to normal terms of settlement within 30 to 60 days.

Prepayments

Prepayments primarily relate to insurance premiums paid in advance.

Otherreceivables

Otherreceivables comprise GST/VAT and other taxes refundable and sundry debtors, and are subject to normal terms of settlement

within 30 to 90 days.

Creditrisk

The group considers that thereis no significant credit risk withrespect to trade and otherreceivables. Grant receivables are with

government bodies and trade receivables are from large companies.

Impairedreceivables

As at 30 June 2023, there were no material trade and grant receivables that were past due (2022: nil). The group applies the
accounting policyinnote 1(k) to trade receivables. Under the expected credit loss model, noreceivables are considered

impaired at 30 June 2023 (2022: nil).

Starpharma Holdings Limited
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Notes to the Consolidated Financial Statements «niinued
30 JUNE 2023

10. Inventories

30 June 2023 30 June 2022

Current assets $’000 $’000
Raw materials 2,578 2,316
Work inprogress - 249
Finished goods 195 259

2,773 2,824

Assigning costs to inventories

The costs of individualitems of inventory are determined using the weighted average cost method. See note 1(l) for detail
on the group’s accounting policy forinventories.

Amounts recognised in profit or loss
Inventories recognised as an expense during the year ended 30 June 2023 amounted to $1,120,000 (2022: $2,776,000).
These wereincludedin cost of goods sold.

Write-downs of inventories to net realisable value amounted to $16,000 (2022: $nil). These were included in cost of goods sold.

Raw materials

Raw materials consist of the key raw materials and components used in the manufacture of commercial products, including
VIRALEZE™ and VivaGel®.

Finished goods

Finished goods are products that are subject to a customer purchase order, have completed production, or are awaiting delivery
tothe customer.
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11. Non-Current Assets - Property, Plant and Equipment

Plant and Leasehold
equipment improvements Total
$’000 $°000 $'000
At 30 June 2021
Cost 4,412 659 5,071
Accumulated depreciation (3,113) (585) (3,698)
Netbook amount 1,299 74 1,373
Year ended 30 June 2022
Opening net book amount 1,299 74 1,373
Additions 754 32 786
Disposals (6) - (6)
Reclassify asright-of-use asset (462) - (462)
Depreciation (288) (67) (355)
Closing net book amount 1,297 39 1,336
At 30 June 2022
Cost 4,623 691 5314
Accumulated depreciation (3,326) (652) (3,978)
Net book amount 1,297 39 1,336
Year ended 30 June 2023
Opening net book amount 1,297 39 1,336
Additions 558 84 642
Disposals (3) - 3)
Depreciation (349) (42) (391)
Closing net book amount 1,503 81 1,584
At 30 June 2023
Cost 3,936 776 4,712
Accumulated depreciation (2,433) (695) (3,128)
Netbook amount 1,503 81 1,584

Starpharma Holdings Limited
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Notes to the Consolidated Financial Statements «niinued
30 JUNE 2023

12. Current Liabilities — Trade and Other Payables
30June2023 30 June 2022

$’000 $’000

Trade payables and accruals 6,615 6,762
Other payables 1,052 969
7,667 7,731

Trade payables and accruals
The majority of trade payables are related to expenditure associated with the group’sresearch and product development programs.

13. Current Liabilities - Borrowings

Borrowings of $4,000,000 (2022: $4,000,000) relate to an Invest Victoria low-interest R&D cash flow loan with Treasury
Corporation of Victoria. The loan initiative supports innovative Victorian entities to invest inresearch and development activities.
The facility maturesin October 2023 and is secured against the current year R&D taxincentive receivable. The interest rate was
4.3% perannum at thereporting date.

Borrowings of $777,534 (2022: $nil) relate to aninsurance premium loan maturing December 2023, interest rate 3.0%.
14. Current and Non-Current Assets/Liabilities - Leases
The balance sheet shows the following amountsrelating to leases:

30 June 2023 30 June 2022

Right-of-use assets $°000 $°000
Premises 2,950 3,606
Plant and equipment 430 575

3,380 4,181

Lease liabilities

Current 744 695
Non-current 2,750 3,494
3,494 4,189

The group leases premises (laboratory and offices space) until 19 December 2027. The group also leases scientific equipment
generally overathree to five year term.

The consolidated income statementincludes the following amounts relating to leases:

30 June 2023 30 June 2022

Depreciation charge of right-of-use assets $’000 $'000
Premises 655 594
Plant and equipment 146 129
Total depreciation charge of right-of-use assets 801 723
Interest expense onlease liabilities 156 42
Expenserelating toleases of low-value assets 7 4
Expenserelating to variable lease payments notincludedinlease liabilities 91 60
Total cash outflow forleases 851 814
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15. Current and Non-Current Liabilities — Provision for Employee Benefits

30June2023  30June2022

Leave obligations $°000 $°000
Current 1,281 1,339
Non-current 48 57
1,329 1,396

The leave obligations represent the group’s liability for employee long service leave and annual leave. The current portion of
this liability includes all of the accrued annualleave, and the unconditional entitlements to long service leave where employees
have completed the required period of service. However, based on past experience, the group does not expect all employees
to take the fullamount of current accruedleave or require payment of the entire amount within 12 months from the reporting
date. Current leave obligations expected to be settled after the date which is 12 months from the reporting date is $919,000

(2022:$979,000).

Referto note I(r) for furtherinformation.

16. Contributed Equity
(a) Share capital

2023 2022 2023 2022
Shares Shares $°000 $°000
Share capital

Ordinary shares - fully paid 410,493,077 408,443,407 240,715 240,669

(b) Movementsin ordinary share capital

Number
Date Details of shares Issue price $’000
1Jul2022 408,443,407 240,669
27 Oct 2022 Employee performance rights plan share issue 409,040 $- -
1Feb 2023 Employee share plan ($1,000) issue 67,620 $0.68 46
17 Mar2023 Employee performancerights plan share issue 339,710 $ - -
5May 2023 Employee performance rights plan share issue 1,233,300 $- -
Balance at 30 June 2023 410,493,077 240,715
Number

Date Details of shares Issue price $°000
1Jul2021 406,078,026 240,630
13 Sep 2021 Employee performance rights plan share issue 159,857 $- -
1Nov 2021 Employee performance rights plan share issue 442,272 $- -
1Feb 2022 Employee share plan ($1,000) issue 37,128 $1.07 39
1Feb 2022 Employee performancerights plan shareissue 691,850 $- -
17 Mar2022 Employee performance rights plan share issue 35,281 $- -
27May 2022 Employee performancerights plan share issue 998,993 $- -
Balance at 30 June 2022 408,443,407 240,669

Starpharma Holdings Limited
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Notes to the Consolidated Financial Statements «niinued

30 JUNE 2023

16. Contributed Equity continued

(c) Ordinary shares

As at 30 June 2023 there were 410,493,077 issued ordinary shares. Ordinary shares entitle the holder to participate in dividends
andthe proceeds onwinding up of the company in proportion to the number of, and amounts paid on, the shares held. On a
show of hands every holder of ordinary shares present at a duly convened shareholder meeting in person or by proxy is entitled
toonevote, andupon apolleach shareis entitled to one vote. Ordinary shares have no par value and the company does not have
authorised capital. Thereis no current on-market share buy-back.

(d) Employee Share Plan ($1,000 Plan)

Information relating to the Employee Share Plan, including details of sharesissued under the plan, is set outinnote 27.

(e) Employee Performance Rights Plan

Information relating to the Employee Performance Rights Plan, including details of rightsissued under the plan, is set out innote 27.

(f) Capitalrisk management

The group’s and the parent entity’s objectives when managing capital are to safeguard their ability to continue as a going concern,
so thatthey can continue to provide returns for shareholders and benefits for other stakeholders. In order to maintain or adjust
the capital structure, the group may adjust the amount of dividends paid to shareholders, return capital to shareholders, issue

new shares orsell assets.

17. Reserves
(a) Reserves

30June2023  30June 2022
$’000 $'000
Share-based paymentsreserve 28,299 26,285
28,299 26,285

(b) Movementinreserves
30 June 2023 30 June 2022
Share-based payments reserve $°000 $°000
Balance at1July 26,285 24,077
Performanceright expense 2,014 2,208
Balance at 30 June 28,299 26,285

(c) Nature and purpose of reserves

The share-based paymentsreserve is used to recognise the fair value of options and performance rights granted.

18. Accumulated Losses

30 June 2023 30 June 2022

$’000 $'000

Accumulatedlosses balance at 1July (218,561) (202,407)
Netloss for the year (15,638) (16,154)
Accumulated losses balance at 30 June (234,199) (218,561)
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19. Related Party Transactions
(a) Parent entity and subsidiaries
The parent entity of the group is Starpharma Holdings Limited. Interests in subsidiaries are set outin note 24.
(b) Key management personnel compensation
30 June 2023 30 June 2022

$ $

Short-term employee benefits 2,141,908 2,363,172

Post-employment benefits 143,928 150,685

Otherlong-term benefits 32,105 22,000
Termination benefits 109,353

Share-based payments 622,600 897,570

3,049,894 3,433,427

Detailedremuneration disclosures are provided in the remuneration report on page 31.

(c) Transactions with group entities

There arerelated party transactions within the group between the parent and subsidiaries. Transactionsinclude funds advanced
to/from entities and the associated interest charge, and management and services fees. All transactions were made on an
arm’s length basis.

(d) Transactions with otherrelated parties

The group paid $13,236 for consulting services to Centre for Biopharmaceutical Excellence Pty Ltd, which Starpharma
non-executive director Dr Jeff Daviesis also a director and shareholder. The consulting services were provided by principals
otherthan Dr Jeff Davies and were on normal commercial terms.

20. Remuneration of Auditors

During the year the following fees were paid or payable for services provided by PricewaterhouseCoopers Australia (PwC)
as auditor of the parent entity, itsrelated practices and non-related audit firms:

30 June 2023 30 June 2022

$ $
Auditors of the group - PwC
Audit andreview of financial reports of the entity or any entity in the consolidated entity 169,218 155,250
Otherassurance services - 6,630
Total services provided by PwC 169,218 161,880

21. Events Occurring After the Balance Sheet Date

On14 August 2023, Starpharma received a payment from Mundipharma for US$4.25 million (A$6.56 million), in return,
Starpharma terminatedits VivaGel® BV license and supply agreement with Mundipharma, regaining all commercial rights to
VivaGel® BV, enabling Starpharma to sign new marketing arrangement for the product. The financial effects of this commercial
agreement have not beenrecognised at 30 June 2023.

On 31July 2023, Starpharma announced that AstraZeneca had made the decision to discontinue the development of AZDO466,
following aninternal review of their haematology portfolio. AstraZeneca confirmed that the asymptomatic adverse events
leading to this decision were not related to the dendrimer component of AZD0O466. Starpharma’s DEP® Licence Agreement
with AstraZenecaremainsin effect.
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Notes to the Consolidated Financial Statements «niinued
30 JUNE 2023

22. Commitments

(a) Capital commitments
There is no material capital expenditure contracted not recognised as liabilities at the reporting date (2022: nil).

(b) Termination commitments

The service contracts of key management personnelinclude benefits payable by the group on termination of the employee’s
contract. Referto the remuneration report for details of these commitments.

23. Contingencies

Starpharma has licensed VivaGel® BV in the US to ITF Pharma and is eligible to receive up to US$101 millionin regulatory approval
and commercialisation milestones, plus royalties on net sales. Uponreceipt of cash proceeds under the licence, Starpharmais
required to pay a small proportion of its receipts to an investment bank which advised on the competitive licence process, up to
amaximum of US$1.35 million over the life of the licence (2022: US$1.35 million).

Starpharma engaged a number of service providers to develop and assist with the implementation of a full direct to market
commercialisation plan for VIRALEZE™ antiviral nasal spray. In order to preserve capital, Starpharma negotiated to defer a
majority of the fee to a service provider, subject to future VIRALEZE™ sales performance and licensing proceeds. The maximum
amount payable under the arrangement at 30 June 2022 was A$1.2 million. The obligation under the arrangement has now ceased,
with no furtheramount payable.

The company has no contingentassets at 30 June 2023 (2022: nil).

24. Subsidiaries

The consolidated financial statements incorporate the assets, liabilities and results of the following subsidiaries inaccordance
with the accounting policy described innote 1(b).

Equity holding

2023 2022
Name of entity Country of incorporation Class of shares % %
Starpharma Pty Limited Australia Ordinary 100.00% 100.00%

25. Reconciliation of Profit After Income Tax to Net Cash Inflow from Operating Activities

30 June 2023 30 June 2022

$'000 $'000
Operating profit/(loss) after tax (15,638) (16,154)
Adjustments for:
Depreciation and amortisation 1,193 1,079
Foreign exchange (gain)/loss (100) (188)
Non-cash employee benefits: share-based payments 2,060 2,247
Net gain/(loss) on sale of property, plant and equipment (6) (6)
Changein operating assets and liabilities, net of effects of acquisitions
and disposals of entities:
Decrease/(increase)inreceivables and other assets (1,257) 629
(Increase)/decrease ininventories 51 (1,103)
Increase/(decrease)increase intrade creditors (84) 289
Increase inemployee provisions (67) 9)
Increase/(decrease)in deferredincome (463) 54
(Decrease)/increase in other liabilities 778 -
Net cash outflows from operating activities (13,533) (13,162)
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26. Earnings Per Share
30June2023 30 June 2022

Basic earnings/(loss) per share/Diluted earnings/(loss) per share

Total earnings/(loss) per share attributable to the ordinary equity holders of the company ($) (0.04) (0.04)

Reconciliations of earnings/(loss) used in calculating earnings per share

Profit/(loss) attributable to the ordinary equity holders of the company used in calculating
basic earnings/(loss) per share: ($'000) (15,638) (16,154)

Weighted average number of ordinary shares used as the denominatorin calculating
basic earnings/(loss) per share 409,035,257 406,900,098

As at 30 June 2023 the company had onissue 17,548,885 (30 June 2022:15,784,044) performance rights. The rights are not included
inthe determination of basic earnings per share. Therights are also notincluded in the determination of diluted earnings per share.
They are not considered dilutive as their conversion would not increase loss per share from continuing operations.

27. Share-Based Payments

Performance rights

(a) Employee Performance Rights Plan

In2010 the Board approved the introduction of the Employee Performance Rights Plan (Plan), which was subsequently approved
by shareholders at the 2011, 2014, 2017 and 2020 Annual General Meetings. All executives and staff, including the Chief Executive
Officer, are eligible to participate in the Plan. The Plan allows for the issue of performance rights (being rights to receive fully paid
ordinary shares subject to continued employment with the company and the satisfaction of certain performance hurdles overa
specified period). Performance rights are granted under the Plan for no consideration. The objective of the Planis to assistin the
recruitment, reward, retention and motivation of employees of the company.

(b) Fairvalue of performance rights granted

The weighted average assessed fair value at grant date of performance rights granted during the year ended 30 June 2023
was $0.57 perright (2022: $1.09). There were 5,189,084 performance rights granted in the current year (2022: 2,360,027).

The estimated fairvalue at grant date of rights with a total shareholder return (TSR) performance measure has been valued using
a hybrid Monte-Carlo-trinomial option pricing model taking into account the absolute TSR target, the term of the right, the share
price at grant date, the risk-freerate, the expected dividend yield, expected share price volatility, the volatility of the relevant
index, and the correlation between the share price and that index. All otherrightsincorporate Key Performance Indicator (KPI)
measures, and the fairvalue at grant date of these rights, represents a volume weighted average price (VWAP) of shares leading
up tothe grantdate.
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Notes to the Consolidated Financial Statements «niinued

30 JUNE 2023

27. Share-Based Payments continued

Performance Rights continued

(b) Fairvalue of performance rights granted continued

Set out below are summaries of performancerights:

2023
Balance at start Granted during Converted Forfeited Balance atend
of the year theyear duringtheyear duringtheyear of the year'
Grant date Vesting date Number Number Number Number Number
11Nov 2015 30 Jun?2017 185,750 - 58,125 - 127,625
11Nov 2015 30Sep 2018 782,404 - 243,057 - 539,347
19 Nov 2015 30 Jun2017 181,001 - - - 181,001
19 Nov 2015 30 Sep 2018 836,260 - - - 836,260
13 Oct 2016 30Jun2018 211,876 - 63,438 - 148,438
130ct 2016 30 Sep 2019 947,975 - 296,152 - 651,823
29 Nov 2016 30 Jun?2018 172,842 - - - 172,842
29 Nov 2016 30 Sep 2019 846,281 - - - 846,281
10 Aug 2017 30 Jun 2019 302,268 - 55,872 - 246,396
10 Aug 2017 30Sep 2020 1,264,737 - 298,398 - 966,339
29 Nov 2017 30 Jun?2019 197,226 - - - 197,226
29 Nov 2017 30 Sep 2020 736,665 - - - 736,665
16 Aug 2018 30 Jun2020 116,378 - 33,447 - 82,931
16 Aug 2018 30 Sep 2021 441,012 - 126,361 - 314,651
2Nov 2018 30Jun2020 87,200 - - - 87,200
2Nov2018 30 Sep 2021 395,016 - 72,000 - 323,016
29 Nov 2018 30 Jun2020 112,708 - - - 112,708
29 Nov 2018 30 Sep 2021 350,253 - - - 350,253
17 Oct 2019 30 Jun2021 212,629 - 44 115 - 168,514
17 Oct 2019 30 Sep 2022 1,339,175 - 378,396 202,777 758,002
21Nov 2019 30 Jun 2021 101,320 - - - 101,320
21Nov 2019 30 Sep 2022 536,797 - - 332,814 203,983
300ct2020 30 Jun2021 365,085 - 77,797 - 287,288
30 0ct2020 30 Jun2022 389,122 - 110,756 7,120 271,246
30 0ct2020 30 Sep 2023 1,712,160 - 96,836 14,924 1,500,400
20 Nov 2020 30 Jun2021 176,755 - - - 176,755
20 Nov 2020 30Jun2022 124,249 - - - 124,249
20Nov 2020 30 Sep 2023 637,173 - - - 637,173
25 0ct 2021 30 Jun2023 305,673 - - 61,516 244,157
25 0ct 2021 30 Sep 2024 1,222,694 - - 169,680 1,053,014
30 Nov 2021 30Jun?2023 98,672 - - 29,602 69,070
30 Nov 2021 30 Sep 2024 394,688 - - - 394,688
27 Oct 2022 30 Jun2024 - 809,887 27,300 82,912 699,675
27 Oct 2022 30 Sep 2025 - 3,239,546 - 440,848 2,798,698
29 Nov 2022 30 Jun2024 - 227,930 - - 227,930
29 Nov 2022 30Sep 2025 - 91,721 - - 911,721
Total 15,784,044 5,189,084 1,982,050 1,442,193 17,548,885

1. Unvestedrights at the end of the year are not available for employees to exercise into shares.
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2022
Balance at start Granted during Converted Forfeited Balance atend
of the year theyear duringtheyear duringtheyear of the year'
Grant date Vesting date Number Number Number Number Number
11Nov 2015 30 Jun2017 245,625 - 59,875 - 185,750
11Nov 2015 30 Sep 2018 1,051,794 - 269,390 - 782,404
19 Nov 2015 30 Jun2017 181,001 - - - 181,001
19 Nov 2015 30Sep 2018 836,260 - - - 836,260
130ct 2016 30Jun2018 277,314 - 65,438 - 21,876
13 0ct 2016 30 Sep 2019 1,323,372 - 375,397 - 947,975
29 Nov 2016 30 Jun2018 172,842 - - - 172,842
29 Nov 2016 30 Sep 2019 846,281 - - - 846,281
10 Aug 2017 30 Jun2019 409,980 - 107,712 - 302,268
10 Aug 2017 30 Sep 2020 1,741,547 - 476,810 - 1,264,737
29 Nov 2017 30 Jun2019 197,226 - - - 197,226
29 Nov 2017 30Sep 2020 736,665 - - - 736,665
16 Aug 2018 30Jun2020 170,356 - 53,978 - 116,378
16 Aug 2018 30 Sep 2021 814,000 - 210,623 162,365 441,012
2Nov 2018 30 Jun2020 97,600 - 10,400 - 87,200
2Nov2018 30 Sep 2021 780,609 - 335,851 49,742 395,016
29 Nov 2018 30 Jun2020 12,708 - - - 112,708
29 Nov 2018 30 Sep 2021 539,921 - - 189,668 350,253
17 Oct 2019 30 Jun2021 379,034 - 166,405 - 212,629
17 Oct 2019 30Sep 2022 1,701,175 - - 362,000 1,339,175
21Nov 2019 30 Jun2021 101,320 - - - 101,320
21Nov 2019 30 Sep 2022 536,797 - - - 536,797
30 0ct2020 30 Jun2021 561,459 - 196,374 - 365,085
30 0ct 2020 30 Jun2022 536,878 - - 147,756 389,122
30 0Oct2020 30 Sep 2023 2,147,512 - - 435,352 1,712,160
20 Nov 2020 30 Jun 2021 176,755 - - - 176,755
20 Nov 2020 30Jun2022 159,293 - - 35,044 124,249
20 Nov 2020 30 Sep 2023 637,173 - - - 637,173
250c¢t 2021 30Jun2023 - 373,333 - 67,660 305,673
250ct 2021 30 Sep 2024 - 1,493,334 - 270,640 1,222,694
30 Nov 2021 30Jun2023 - 98,672 - - 98,672
30 Nov 2021 30Sep 2024 - 394,688 - - 394,688
Total 17,472,497 2,360,027 2,328,253 1,720,227 15,784,044

1. Unvestedrights at the end of the year are not available foremployees to exercise into shares.

Starpharma Holdings Limited
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Notes to the Consolidated Financial Statements «niinued

30 JUNE 2023

27. Share-Based Payments continued

Performance Rights continued

(b) Fairvalue of performance rights granted continued
Information used in assessing the fair value of performance rights granted during the year ended 30 June 2023 is as follows:

Right grant date 27 October2022 27 October2022 27 October2022
Number of rights granted 809,887 3,097,706 141,840
Vesting date 30 June 2024 30 September2025 30 September2025
Performance measure KPlIs KPls TSR
Expected price volatility of the company’s shares 60% 60% 60%
Risk-freeinterestrate 3.49% 3.33% 3.33%
Expecteddividendyield - - -
Share price at grant date $0.61 $0.61 $0.61
Assessed fair value $0.61 $0.61 $0.36
Right grant date 29 November 2022 29 November 2022 29 November 2022
Number of rights granted 227,930 638,205 273,516
Vesting date 30 June 2024 30 September2025 30 September 2025
Performance measure KPlIs KPls TSR
Expected price volatility of the company’s shares 60% 60% 60%
Risk-freeinterestrate 3.40% 3.22% 3.22%
Expecteddividendyield - - -
Share price at grant date $0.52 $0.52 $0.52
Assessed fair value $0.52 $0.52 $0.28

Share price volatility and the risk-free interest rate are obtained through anindependent valuation.
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Information usedin assessing the fair value of performance rights granted during the year ended 30 June 2022 is as follows:

Right grant date 25 October 2021 25 October 2021 25 October 2021
Number of rights granted 373,333 1,401,054 92,280
Vesting date 30 June 2023 30 September 2024 30 September2024
Performance measure KPls KPls TSR
Expected price volatility of the company’s shares 60% 60% 60%
Risk-freeinterestrate 0.26% 0.65% 0.65%
Expecteddividendyield - - -
Share price at grant date $1.14 $1.14 $1.14
Assessed fair value $114 $114 $0.62
Right grant date 30 November 2021 30 November 2021 30 November 2021
Number of rights granted 98,672 276,282 118,406
Vesting date 30 June 2023 30 September2024 30 September2024
Performance measure KPIs KPlIs TSR
Expected price volatility of the company’s shares 60% 60% 60%
Risk-freeinterestrate 0.37% 0.83% 0.83%
Expecteddividendyield - - -
Share price at grant date $1.09 $1.09 $1.09
Assessed fair value $1.09 $1.09 $0.60

Shares
(a) Employee Share Plan ($1,000 Plan)

All staff are eligible to participate in the Starpharma Employee Share Plan ($1,000 Plan). The objective of the $1,000 Planis to
assistin the reward, retention and motivation of employees of the group. An annual allocation of up to $1,000 of shares may be
granted and taxed on a concessional basis. Shares are granted under the $1,000 Plan for no consideration and are escrowed
forthree years whilst participants are employed by the group.

(b) Fairvalue of shares granted

The weighted average fair value at grant date of shares granted under the $1,000 Plan during the year ended 30 June 2023
was $0.68 pershare (2022: $1.07 per share). The fair value at grant date is determined by the share price on the date of grant.
These shareswere granted forno consideration. There was no allocation of shares under the plan to key management personnel.

Information usedin assessing the fair value of shares granted during the year ended 30 June 2023 is as follows:

Share grant date 1February 2023
Number of shares granted 67,620
Share price at grant date $0.68
Assessed fair value $0.68
Information usedin assessing the fair value of shares granted during the year ended 30 June 2022 is as follows:

Share grant date 1February 2022
Number of shares granted 37,128
Share price at grant date $1.07
Assessed fair value $1.07

Starpharma Holdings Limited
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Notes to the Consolidated Financial Statements «niinued
30 JUNE 2023

27. Share-Based Payments continued

Expenses arising from share-based payment transactions
Total expenses arising from share-based payment transactions recognised during the period were as follows:

30 June 2023 30 June 2022

$°000 $°000
Employee sharesissued 46 39
Employee performancerights 2,014 2,208
2,060 2,247

28. Parent Entity Financial Information

(a) Summary financial information
Theindividual financial statements for the parent entity show the following aggregate amounts:

Parent entity

30 June 2023 30 June 2022

$'000 $'000
Balance sheet
Current assets 33,374 44,890
Total assets 33,374 44,890
Current liabilities 1,744 779
Total liabilities 1,744 779
Shareholders’ equity
Contributed equity 240,715 240,669
Reserves 27,790 25,776
Accumulatedlosses (236,875) (222,334)
Loss fortheyear (14,541) (13,583)
Total comprehensive income (14,541) (13,583)

(b) Contingencies of the parent entity
The parent entity has no contingent assets or liabilities at 30 June 2023 (2022: nil).
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Directors’ Declaration
FOR THE YEAR ENDED 30 JUNE 2023

Inthe directors’ opinion:
(a) thefinancial statements andnotes setout onpages 6310 94 areinaccordance with the Corporations Act 2001, including:

(i) complyingwithaccounting standards, the Corporations Regulations 2007and other mandatory professional reporting
requirements; and

(i) giving atrue and fair view of the consolidated entity’s financial position as at 30 June 2023 and of its performance
forthe financial year ended on that date; and

(b) there arereasonable grounds to believe that the company willbe able to pay its debts as and when they become due
and payable.

Note 1(a) confirms that the financial statements also comply with International Financial Reporting Standards as issued by the
International Accounting Standards Board.

The directors have been given the declarations by the Chief Executive Officer and Chief Financial Officer required by section
295A of the Corporations Act 2001.

This declarationis made in accordance with aresolution of the directors.

Khes

Robert B Thomas AO
Chairman

Melbourne,
24 August 2023
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Independent Auditor’s Report

TO THE MEMBERS OF STARPHARMA HOLDINGS LIMITED

e

pwc

Annual Report 2023

Independent auditor’s report
To the members of Starpharma Holdings Limited

Report on the audit of the financial report

Our opinion
In our opinion:

The accompanying financial report of Starpharma Holdings Limited (the Company) and its controlled
entity (together the Group) is in accordance with the Corporations Act 2001, including:

(a) giving a true and fair view of the Group's financial position as at 30 June 2023 and of its
financial performance for the year then ended

(b) complying with Australian Accounting Standards and the Corporations Regulations 2001.

What we have audited

The Group financial report comprises:

the consolidated balance sheet as at 30 June 2023

the consolidated income statement for the year then ended

the consolidated statement of comprehensive income for the year then ended
the consolidated statement of changes in equity for the year then ended

the consolidated statement of cash flows for the year then ended

the notes to the consolidated financial statements, which include significant accounting policies
and other explanatory information

. the directors’ declaration.

Basis for opinion
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under

those standards are further described in the Auditor’s responsibilities for the audit of the financial
report section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Independence

We are independent of the Group in accordance with the auditor independence requirements of the
Corporations Act 2001 and the ethical requirements of the Accounting Professional & Ethical
Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence
Standards) (the Code) that are relevant to our audit of the financial report in Australia. We have also
fulfilled our other ethical responsibilities in accordance with the Code.

PricewaterhouseCoopers, ABN 52 780 433 757
2 Riverside Quay, SOUTHBANK VIC 3006, GPO Box 1331, MELBOURNE VIC 3001
T: 61 3 8603 1000, F: 613 8603 1999

Liability limited by a scheme approved under Professional Standards Legislation.

Starpharma Holdings Limited



Our audit approach

An audit is designed to provide reasonable assurance about whether the financial report is free from
material misstatement. Misstatements may arise due to fraud or error. They are considered material if
individually or in aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of the financial report.

We tailored the scope of our audit to ensure that we performed enough work to be able to give an
opinion on the financial report as a whole, taking into account the geographic and management
structure of the Group, its accounting processes and controls and the industry in which it operates.

Key audit
matters

Materiality

Audit scope
Materiality Audit scope

®  For the purpose of our audit we used overall ®  Our audit focused on where the Group made
Group materiality of $781,000, which subjective judgements; for example, significant
represents approximately 5% of the Group’s accounting estimates involving assumptions and
loss before income tax. inherently uncertain future events.

o We applied this threshold, together with o  All audit procedures are performed by PwC
qualitative considerations, to determine the Australia, consistent with the location of Group
scope of our audit and the nature, timing and management and financial records.
extent of our audit procedures and to evaluate X . .
the effect of misstatements on the financial ®  We tailored the scope of our audit taking into
report as a whole. account the accounting processes and controls,

and the industry in which the Group operates.
®  We chose Group loss before income tax
because, in our view, it is the benchmark
against which the performance of the Group is
most commonly measured.

o We utilised a 5% threshold based on our
professional judgement, noting it is within the
range of commonly acceptable thresholds.
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Independent Auditor’s Report cninued
TO THE MEMBERS OF STARPHARMA HOLDINGS LIMITED

Annual Report 2023

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the financial report for the current period. The key audit matters were addressed in the
context of our audit of the financial report as a whole, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters. Further, any commentary on the outcomes of a

particular audit procedure is made in that context.

Key audit matter

Research and Development Tax Incentive
(Refer to note 3 critical accounting estimates and

Jjudgements, note 6 expenses and note 9 current

assets - trade and other receivables)

The Group’s research and development (R&D)
activities are eligible for a refundable tax offset under
an Australian Government Tax Incentive. The Group
has assessed these activities and related expenditure
to determine their eligibility under the incentive
scheme.

The R&D Tax Incentive receivable recorded as at 30
June 2023 was $7.24 million and $7.63 million was
recognised as contra R&D expense in the income
statement for the period ended 30 June 2023.

This is a key audit matter due to:

e the significance of the amount receivable as
at 30 June 2023; and

e the degree of judgement and interpretation
of the R&D tax legislation required by the
Group to assess the eligibility of the R&D
expenditure under the scheme.

How our audit addressed the key audit
matter

We have performed the following procedures to
assess the Group’s estimate of the R&D Tax Incentive
receivable as at 30 June 2023:

e compared the estimate recorded in the
financial statements as at 30 June 2022 to
the amount of cash received after lodgement
of the R&D Tax Incentive claim to assess
historical accuracy of the estimate.

e compared the nature of the underlying R&D
expenditure included in the current year
estimate to the prior year estimate.

e assessed the nature of a sample of expenses
against the eligibility criteria of the R&D Tax
Incentive programme.

e agreed a sample of eligible expenditure in
the estimate to the general ledger or other
underlying accounting records.

e obtained copies of correspondence with the
company’s external tax advisor and agreed
the advice to the R&D Tax Incentive
calculation for the current financial year.

e evaluated the reasonableness of the
disclosure against the requirements of
Australian Accounting Standards.

Starpharma Holdings Limited



Other information

The directors are responsible for the other information. The other information comprises the
information included in the annual report for the year ended 30 June 2023, but does not include the
financial report and our auditor’s report thereon.

Our opinion on the financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon through our opinion on the financial report. We
have issued a separate opinion on the remuneration report.

In connection with our audit of the financial report, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
report or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the date of
this auditor’s report, we conclude that there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in this regard.

Responsibilities of the directors for the financial report

The directors of the Company are responsible for the preparation of the financial report that gives a
true and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001
and for such internal control as the directors determine is necessary to enable the preparation of the
financial report that gives a true and fair view and is free from material misstatement, whether due to
fraud or error.

In preparing the financial report, the directors are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Australian Auditing Standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of the financial report.

A further description of our responsibilities for the audit of the financial report is located at the
Auditing and Assurance Standards Board website at:
https://www.auasb.gov.au/admin/file/content102/c3/ar1_2020.pdf. This description forms part of
our auditor's report.
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Independent Auditor’s Report cninued
TO THE MEMBERS OF STARPHARMA HOLDINGS LIMITED

Report on the remuneration report

Our opinion on the remuneration report
We have audited the remuneration report included in pages 33 to 58 of the directors’ report for the
year ended 30 June 2023.

In our opinion, the remuneration report of Starpharma Holdings Limited for the year ended 30 June
2023 complies with section 300A of the Corporations Act 2001.

Responsibilities

The directors of the Company are responsible for the preparation and presentation of the
remuneration report in accordance with section 300A of the Corporations Act 2001. Our responsibility
is to express an opinion on the remuneration report, based on our audit conducted in accordance with
Australian Auditing Standards.

)Drftewa.éuixo«.&tce?%\r
PricewaterhouseCoopers

Brad Peake Melbourne
Partner 24 August 2023
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Shareholder Information

Supplementary information as required by ASX listing requirements.

A. Distribution of Equity Shareholders
Equity security holders by size of holding as at 11 August 2023:

Class of equity security

Performance

Shares rights

1-1,000 2,256 -
1,001-5,000 2,688 1
5,001-10,000 1103 -
10,001-100,000 1,732 10
100,001 and over 303 33
Total 8,082 47

There were 3,031 holders of less than a marketable parcel of ordinary shares.

B. Equity Security Holders

The names of the 20 largest holders of quoted equity securities as at 11 August 2023:

Ordinary shares

Percentage of

Name Number held issued shares

1. HSBC Custody Nominees (Australia) Limited 122,237,260 29.78
2. JPMorganNominees Australia Pty Limited 37,825,457 9.21
3. Citicorp Nominees Pty Limited 29,722,931 7.24
4. BNP Paribas Noms Pty Ltd <DRP> 20,632,433 5.00
5 National Nominees Limited 5,752,680 1.40
6. BNP Paribas Nominees Pty Ltd ACF Clearstream 5,064,744 1.23
7. T&NArgyridesInvestments P/L <T & N Argyrides Pension A/C> 5,060,000 1.23
8. MrKingsley Bryan Bartholomew 3,427,025 0.83
9. Applecross Secretarial Services Pty Ltd <L Gorr Family A/C> 3,361,650 0.82
10.  MsJacinth Fairley 3,252,386 0.79
1. BNP Paribas Nominees Pty Ltd <IN AU Noms Retail Client> DRP>>Agency Lending DRP A/C> 2,814,519 0.69
12. MrPeterMurray Jackson DRP>>Agency Lending DRP A/C> 2,620,000 0.64
13. HSBC Custody Nominees (Australia) Limited - A/C 2 2,564,149 0.62
14.  Dollar CoinInvestments Pty Ltd <Cousins Discretionary A/C> 2,007,501 0.49
15.  BellPotterNominees Ltd 2,000,000 0.49
16.  Evelyn Family Beneficiary Pty Ltd 1,679,537 0.41
17. Peppertree Custodian Services Pty Ltd <Mulcahy Superannuation> 1,644,450 0.40
18.  MrNigelJames Baade 1,629,725 0.40
19. MrThomas Harrington Mann 1,567,617 0.38
20. MrDavidMichaelHosey + Mrs Andrea Jane Hosey 1,477,652 0.36
256,241,616 62.42
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Shareholder Information cnfinued

B. Equity Security Holders continued

Unquoted equity securities
over ordinary shares

Number Number
Name onissue of holders
Employee performancerights 17,648,885 42

C. Substantial Holders
Substantial shareholders with a shareholding greater than 5% as at 18 August 2023:

Ordinary shares

Percentage of
Name Number held issue shares
Allan Gray Australia Pty Ltd 51,965,719 12.7
Allianz SE 48,480,000 1.8
M&G Plc 26,114,235 6.4
FIL Limited 25,777,420 6.3
ICM Investment Management Ltd 21,361,682 52
D. Voting Rights
The voting rights attached to each class of equity securities are set out below:
(a) Ordinary shares Onashow of hands every member present at a meeting in person or by proxy shallhave one vote

andonapolleach share shall have one vote.

(b) Performancerights No votingrights.

102 Annual Report 2023 Starpharma Holdings Limited



Intellectual Property Report

The Starpharma patent portfolio currently has around 20 active patent families with over 200 granted patents and more than

70 patent applications pending.

Key patents within the Starpharma portfolio as at 31 July 2023:

Title

Priority date and

publication number

Patents granted

Applications pending

VivaGel® patent portfolio

Agents for the Prevention 30 March2001 USA

& Treatment of Sexually WO02/079299

Transmitted Diseases

Microbicidal Dendrimer 18 October2005 Australia, Canada, Europe,

Composition Delivery WO2007/045009 HongKong, India, Japan, Malaysia,

System (Condomrelated) Mexico, New Zealand, Russian

Federation, South Korea,
Taiwan, USA

Method of Treatment or 16 May 2011 Australia, Brazil, Canada, China, India

Prophylaxis of Bacterial Vaginosis W0O2012/000891 Europe, Hong Kong, Israel, Japan,
Mexico, Russia, South Korea, USA

Method of Treatment or 13 September 2012 Canada, China, Europe, Hong

Prophylaxis of Infection of the W0O2014/043576 Kong, India, Japan, USA

Eye

Drug Delivery patent portfolio (includes DEP® patents)

Macromolecules Compounds 25 October2005 Australia, Canada, Europe, USA

having Controlled Stoichiometry W0O2007/048190

Modified Macromolecules 20 January 2006 Australia, Canada, China, Europe,
W0O2007/082331 Hong Kong, India, Japan, USA

Targeted Polylysine Dendrimer
Therapeutic Agent

1MAugust 2006
WO2008/017125

China, Europe, India, USA

Macromolecules 6 June 2011 Australia, Brazil, Canada, India, USA
(Druglinkers) WO2012/167309 China, Europe, Hong Kong,

Japan, South Korea, USA
Dendrimer Drug Conjugates 6June 2014 Europe, USA India
(DEP-Insulin/GLP1) WO 2015/184510
Therapeutic Dendrimer 19 July 2018 USA Australia, Brazil, Canada, China,

(DEP-Cabazitaxel)

W02020/014750

Europe, India, Indonesia, Japan,
Malaysia, Mexico, SaudiArabia,
Singapore, South Africa,
SouthKorea

Dendrimer for Therapy and
Imaging (DEP-radiotheranostic)

29 November 2018
W02020/107078

Australia, Brazil, Canada, China,
Europe, India, Indonesia,
Israel, Japan, Malaysia, Mexico,
SaudiArabia, Singapore,
South Africa, South Korea, USA
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Intellectual Property Report woninged

Priority date and
Title publication number Patents granted Applications pending
Drug Delivery patent portfolio (includes DEP® patents) continued
Therapeutic Dendrimer 20 November 2018 Australia, Brazil, Canada, Chile,
(DEP-Irinotecan) W02020/102852 China, Europe, India, Indonesia,
Israel, Japan, Malaysia, Mexico,
SaudiArabia, Singapore,
South Africa, South Korea,
UAE, USA
Therapeutic Dendrimer 26 September 2019 Australia, Canada, China,
(DEP-GEM) W02021/056077 Europe, India, Indonesia, Japan,
Korea, SaudiArabia, Singapore,
South Africa, UAE, USA
Targeted Dendrimer Conjugates 28 August 2019 Australia, Brazil Canada, China,
(DEP-targeted) W02021/035310 Europe, India, Japan, Malaysia,
Korea, Singapore, USA
Method of Prophylaxis 15 April 2020 Australia China, Europe, Hong Kong, Japan,

of Coronavirus Infection

W0O/2021/207790

SaudiArabia, Singapore, South
Africa, Taiwan, United Kingdom,
United States

Dendrimer-drug conjugates
(Remdesivir)

31August 2020
W0O2022/040761

Europe, India, United States

Starpharma actively protectsits trademark rights with filings and registrations in key markets. The primary marks protected
are STARPHARMA, VIVAGEL, DEP and VIRALEZE.
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Corporate Directory

Company Name

Starpharma Holdings Limited
ABN 20 078532180

Directors

RBThomas AO - Chairman

JKFairley - Chief Executive Officerand Managing Director
D JMclntyre

L Cheng

JR Davies

RBasser

Company Secretary

Justin Cahill
Tracy Weimar

Registered Office
4-6 Southampton Crescent
Abbotsford VIC 3067 Australia

Telephone +61385322700

Postal Address

PO Box2022
Preston VIC 3072 Australia

Share Register

Computershare Investor Services Pty Limited
452 Johnston Street
Abbotsford VIC 3067 Australia

GPO Box 2975
Melbourne VIC 3001 Australia

1300 850 505 (within Australia)
+613 9415 4000 (outside Australia)
www.computershare.com

Auditor

PricewaterhouseCoopers
2 Riverside Quay
Southbank VIC 3006 Australia

Starpharma Holdings Limited

Solicitors

DLAPiper
80 Collins Street
Melbourne VIC 3000 Australia

Stock Exchange Listing

ASX Limited

Level 4, North Tower, Rialto,
525 Collins Street

Melbourne VIC 3000 Australia

ASX Code: SPL

Starpharma’s American Depositary Receipts (ADRs)

trade under the code SPHRY (CUSIP number 855563102).
Each Starpharma ADRis equivalent to 10 ordinary shares
of Starpharma as traded on the ASX. The Bank of New York
Mellonis the depositary bank.

Starpharma’s ADRs are listed on OTCQX International
(www.otcmarkets.com), a premium market tierinthe US
forinternational exchange-listed companies operated
by OTC Markets Group.

Website

Www.starpharma.com
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http://www.computershare.com
http://www.starpharma.com

@

starpliarma

Starpharma Holdings Limited
ABN 20078532180

4-6 Southampton Crescent
Abbotsford
VIC 3067 Australia

Telephone +613 85322700
www.starpharma.com
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