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Forward-Looking Statements

This presentation will contain forward-looking statements regarding
our current views and expectations for N e k t busirtess, drug
development technology platform, its ongoing clinical trials, product
candidates in development at one or more of N e k t partners, the
estimated market potential of products in development, and the
economic potential of certain partnerships. Actual results may differ
materially from these statements which are subject to important risks
and uncertainties detailed in N e k t flingé with the SEC, including
our most recent Annual Report on Form 10-K and Quarterly Report on

Form 10-Q. The company undertakes no obligation to update
forward-looking statements.




2009: A Transformative Year for Nektar

A Clinical validation of N e k t techriogy platform with
small molecules

I Achieved first oral bioavailability with a polymer conjugated drug

I Demonstrated Nektar technology can modulate crossing of the
blood-brain barrier

I Showed platform can greatly improve PK profile of anti-cancer
agents to enhance efficacy and reduce side effects

A Groundbreaking agreement signed with AstraZeneca
I Highlights value of N e k t techi@obgy platform

I $1.5 billion in milestones with significant double-digit royalties

A Entered 2010 in an exceptionally strong financial position

I $396 million in cash at year-end
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Nekt ar 0s Robust and DI ver

Annual Global Phase of Clinical Development

Potential Product/ Indication Research/

Revenue Preclinical Phase 1 Phase 2 Phase 3

$500M - $1B NKTR-061 (Amikacin Inhale) i Partnered with Bayer / Gram-negative Pneumonias @ Bayer
$1B + Oral NKTR-118 / Opioid-Induced Bowel Dysfunction AstraZeneca &£
NKTR-102 / Platinum-Resistant Ovarian Cancer
NKTR-102 / Metastatic Breast Cancer
NKTR-102 / Metastatic Colorectal Cancer Patients with KRAS mutation

$1B - 2B NKTR-105/ Solid Tumors

$1B - 2B Oral NKTR-119 (Opioid Combo Products) / Analgesic AstraZenecan?

$1B - 2B NKTR-181/ Abuse deterrent analgesic

$1B - 2B NKTR-194/ Peripherally-acting opioid

$1B - 2B NKTR-171/ Neuropathic Pain

$750M - 1B NKTR-140 (Protease Inhibitor) / HIV

$1B - 2B NKTR-125/ Antihistamine

RNAIi Polymer Conjugates /Multiple
Indications
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NKTR-118 (Oral PEG-Naloxol) to Treat

Opioid-Induced Constipation (OIC)

AoOral drug with high relative bioavailability

APeripheraI opioid receptor antagonist
targets underlying cause of OBD,
Including opioid-induced constipation

APreserves analgesic effect of opioid by
reducing blood-barrier penetration

Acommercial opportunity for prevention
and treatment >$1 billion




AstraZeneca and Nektar Global Agreement

For NKTR-118 and NKTR-119

NEKTAR AstraZeneca%’

A AZ to Develop and Commercialize Both Programs
I $125 Million Cash Up-Front to Nektar

A NKTR-118 for Opioid-Induced Constipation

I $235 Million in Development Milestones
I $375 Million in Sales Milestones

I Significant Double-Digit Royalties

A NKTR-119 for Pain Relief without OIC (Two Products)

I $75 million in Development Milestones for each, up to $150 million in total
I $310 Million in Sales Milestones for each, up to $620 million in total

I Significant Double-Digit Royalties

A Total of up to $1.5 billion in milestones in addition to significant
double-digit royalties
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Oral NKTR-118 Met Primary Endpoint at

Two Dose Levels

Treatment effect sustained over 28-day treatment period
(p=0.002 for 25 mg dose and p<0.0001 for 50 mg dose)
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kEmR Source: Nektar Therapeutics; Webster et. al.,2009 American College of Gastroenterology Annual Scientific Meeting Plenary Session



Nektar Stable Polymer Conjugate Technology

Validation Opens New Product Opportunities

ANKTR-118 is first successful
PEGylation of oral small molecule

A Significant oral bioavailability with
a PEGylated drug

A Demonstrates the power of
Nektar 0s technol og
modulate drug penetration into the
CNS

kEmAR Photo of an investigational product candidate



Leveraging Nektar 0s Ver s a
Platform to Broadly Address Pain Market

NKTR-171 NKTR-181 NKTR-194
Neuropathic Abuse deterrent, Non-scheduled
pain safer opioid opioid
Product Peripherally-acting Opioid Peripherally-acting opioid
concept tricyclic anti-depressant (Regulated CNS entry) (No CNS entry)

(No CNS entry)

Target product  Anticonvulsants Opioids NSAIDs
market Antidepressants COX-2 inhibitors
Potential No sedation Less euphoria, less No CNS effects
product No dizziness dependence No Gl bleeding risk
advantages No seizures Abuse deterrent No CV risk

No arrhythmia Tamper resistant No withdrawal

Reduced respiratory death

Commercial >%$1.5 Billion >%$1.5 Billion >$2 Billion
potential
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Leveraging

Nekt ar 0SS

Ver s a

Platform to Broadly Address Pain Market

Product
concept

Target product
market

Potential
product
advantages

Commercial
potential

Peripherally-acting
tricyclic anti-depressant
(No CNS entry)

Anticonvulsants
Antidepressants

No sedation
No dizziness
No seizures
No arrhythmia

>$1.5 Billion

NKTR-181
Abuse deterrent,
safer opioid

Opioid
(Regulated CNS entry)

Opioids

Less euphoria, less
dependence

Abuse deterrent

Tamper resistant

Reduced respiratory death

>$1.5 Billion

Peripherally-acting opioid
(No CNS entry)

NSAIDs
COX-2 inhibitors

No CNS effects

No Gl bleeding risk
No CV risk

No withdrawal

>$2 Billion

NEKTAR
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NKTR-181 Dramatically Reduced Abuse

Liability in Validated Primate Model

_ 100% At 100-fold higher dose,

g 100% - NKTR-181 shows less abuse

P potential than oxycodone
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REMAR Source: Jack Bergman, Ph.D., Harvard Medical School's McLean Hospital, 2009.



NKTR-102 in Cancer:

A Topoisomerase | Inhibitor- Polymer Conjugate

A A novel anti-cancer agent with optimized
pharmacokinetic profile

A Continuous long-term exposure with
markedly reduced peak concentration
giving the potential for:

I Superior efficacy
I Greatly improved safety profile

I Wider spectrum of activity

A Currently in three Phase 2 clinical studies
I Platinum-resistant ovarian cancer
I Metastatic breast cancer

I Second-line colorectal cancer

A Commercial Opportunity > $1 Billion

kEmR Photo of an investigational product candidate currently in clinical trials



NKTR-102: A Superior Pharmacokinetic Profile

A Irinotecan active metabolite has half-life of ~47 hours

A Not detectable 5-6 days following dose
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NKTR-102: A Superior Pharmacokinetic Profile

A NKTR-102 has active metabolite with half-life of ~50 days

A Continuous long-term exposure with markedly reduced peak concentration
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Ovarian Cancer: Fifth Deadliest Form

of Cancer for Women

Over 21,000 new cases annually in U.S.; over 15,000 deaths annually

Stage Ill/IV Disease

75% of newly diagnosed patients
Debulking Surgery +
Chemotherapy
Recurrence (>80%)

Platinum-Based
Therapy

Platinum-Sensitive Inevitable Platinum-Resistant

(Recurrence > 6 m) Pla_tmum (Recurrence <6 m)
Resistance

kEmR Source: American Cancer Society, 2008



Therapeutic Landscape in Platinum-Resistant

Ovarian Cancer

SRS S RECST — 8&?'550 =

Doxilt OrthoBiotech N = 145 13.8%
Hycamtin? N=124 6.5%
Avastin3 Genentech 16%
Gemzar vs. Doxil* Lilly N =96 vs. 99 9% Gem;12% Doxil NA
Alimta® : . 9% Pem500
(2 doses) =L N'=47vs. 51 NA 10% Pem900

Ph 2 GCIG or RECIST +

14% Omni/Gem
6

Omnitarg Genentech N = 65/arm 5% Gemn
Yondelis” J&J N =79 6% NA
Patupilone® Novartis N =113 7% NA
Eribulin® Eisai N =35 6% NA

kEmR 1 Doxil Package Insert No 2009; 2 Gordon et al. JCO; 3 Cannistra JCO 2007; 4 Mutch JCO 2007; 5 Vergote EU J Ca 2009;

6 Makhija JCO 2009; 7 Krasner BJC 2007; 8 ASCO 2009; 9 Hensley ASCO 2009



NKTR-102 Phase 2 Study in Ovarian Cancer:

Topline Results from First Stage

Study Design
Platinum- Primary
resistant 145 mg/m2 q14d Stage 1 Stage 2 Endpoint:
N=20/ N=15/ Objective
regimen regimen Response Rate
(GCIG)

ovarian cancer
patients
N=70

145 mg/m2 g21d

Prior to entering our study:
77% of patients in first stage progressed within 3 months of last platinum dose
44% of patients in first stage progressed within 3 weeks of last platinum dose

Confirmed response
Response measure gl4d g21d

GCIG Response rate (RECIST and CA-125) 32% 35%

RECIST Response rate 21% 22%

v Source: Nektar Therapeutics
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NKTR-102 Safety Profile:
Most Common Grade 3 and 4 Adverse Events

G3 or G4 Adverse Events Ql4d g21d

Diarrhea 29% 10%
Dehydration 19% 5%
Fatigue 10% 10%
Hypokalemia 24% 0%
Nausea 14% 5%
Neutropenia 14% 10%
GCIG Response rate 32% 35%
RECIST Response rate 21% 22%

kEmAR Source: Nektar Therapeutics 19




Key Investigators in Phase 2 Study of
NTKR-102 in Ovarian Cancer

USA

Agustin Garcia, MD
USC Norris Comprehensive
Cancer Center

Gautam G. Rao, MD
Sarah Cannon Research Institute

REMAR Source: Nektar Therapeutics

Ignace Vergote, MD, PhD
Lead Clinical Investigator
University Hospital Leuven

Gordon Rustin, MD, MBBS
Clocktower Mount Vernon Hospital

Nicholas Reed, MD
Beatson Oncology Centre
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NKTR-102 Advances to Second Stage In

Phase 2 Study in Breast Cancer

Enroliment complete Both regimens
in Stage 1 of study advanced to Stage 2

Metastatic 145 mg/m2 q14d Primary

breast }- Stage 1 Stage 2 Endpoint:

cancer N=20/ N=15/ Objective
patients regimen regimen Response Rate
N=70 (RECIST)

Multiple
responses
observed

145 mg/m2 g21d




NKTR-105: Next Promising Cancer Drug in

Phase 1 Clinical Study in Cancer Patients

A Leverages Nektar releasable polymer
conjugate technology to develop docetaxel-
polymer conjugate

I Enables increased and sustained exposure
of tumor to docetaxel

I Demonstrated superior efficacy in multiple
tumor models

A Neutropenia in animal models not observed

I Dose-limiting toxicity of docetaxel is
myelosuppression

A Commercial Opportunity
I $1-2 billion

kEmR Photo of an investigational product candidate currently in clinical trials



NKTR-105: Phase 1 Clinical Study In
Cancer Patients

Patients with Endpoints:
refractory NKTR-105
tumors; Escalating Safety
failed all Dose Cohorts PK
available prior N~30 Anti-tumor
therapies activity

A Safety observations in first five dose cohorts
I No pre-treatment with corticosteroids required
I No dose-limiting neutropenia

I MTD not yet reached




NKTR-105: A Superior Pharmacokinetic

Profile Compared to Docetaxel

A Docetaxel half-life of ~ 11 hours

A Not detectable 3-4 days following dose
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kEmR * 45 mg/m2 dose of docetaxel; Simulation based on Bruno et al., J. Pharmacokinet Biopharm, 1996



NKTR-105: A Superior Pharmacokinetic

Profile Compared to Docetaxel

A NKTR-105 i docetaxel half-life is > 20 days

A Sustained and longer exposure to docetaxel
with markedly reduced peak concentrations
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kEmR * 45 mg/m2 dose of docetaxel; Simulation based on Bruno et al., J. Pharmacokinet Biopharm, 1996




Nektar Is Poised for Continued Success

A Strong financial position
I Ended 2009 with $396 million in cash

I Net positive cash flow of $20 million in 2009

I $31 million received in Q4 for license option extension

A Powerful and proven technology platform

I Validated with both large and small molecules

A Deep and diverse R&D pipeline

I Multiple therapeutic areas including high-value opportunities in pain and
oncology

A Multiple high-value partnerships in place for late-stage products

NEKTAR 2




NEKTAR

J.P. Morgan 28t Annual

Healthcare Conference . ”

Howard W. Robin
President & CEO



