ASX/Media RELEASE 11 June 2008

Pre-quotation Disclosure

Boston, MA and Perth, Australia (11 June 2008) - pSivida Corp. (ASX: PVA)

pSivida Corp. will be admitted to the Official List of ASX on 12 June 2008. Official
Quotation of the Company's securities will commence trading on a deferred settlement
basis at 10.00am (W.S.T) on 12 June 2008. The despatch date and last day of deferred
settlement trading will be on 25 June 2008.

The following information is released as pre-quotation disclosure:

1. The date for allotting securities in the Company to participants in the scheme of
arrangement between pSivida Limited and its shareholders is 19 June 2008.

2. The date set for despatch of, in respect of holdings on the CHESS subregister, the
notice from the Company under ASTC Settlement Rule 8.9.1 and in relation to all
other holders, the issuer sponsored holding statements, is 25 June 2008.

3. An indicative statement setting out the names of the 20 largest holders in each
class of security to be quoted, and the number and percentage of each class of
securities held by those holders.

4, An indicative distribution schedule of the numbers of holders in each class of
security to be quoted in the form contained in Appendix 1A, paragraph 48.

The full terms of the Company's 2008 Incentive Award Plan.
The Company's Certificate of Incorporation.
The Company's By-Laws.
“The Company's Amendment of Change of Name dated 23 May 2008.

© ® N o O

The new employee incentive plan was approved by shareholders of pSivida
Limited at the extraordinary general meeting held by pSivida Limited on 6 June
2008.

10. The Company' s common stock will commence trading on NASDAQ on a when-
issued basis on 11 June 2008. The Company is awaiting further information
regarding when the Company's securities will commence trading on the Frankfurt
Stock Exchange.

Released by:
pSivida Corp. US Public Relations European Public Relations
Brian Leedman Beverly Jedynak Eva Reuter
Vice President, Investor Relations  President Accent Marketing Limited
pSivida Corp. Martin E. Janis & Company, Inc Tel: +49 (254) 393 0740
Tel: + 61 8 9227 8327 Tel: +1 (312) 943 1123 e.reuter@dr-reuter.eu

bleedman @psivida.com bjedynak @janispr.com




NOTES TO EDITORS: pSivida is a global drug delivery company committed to the biomedical
sector and the development of drug delivery products. Retiseri® is FDA approved for the treatment
of uveitis. Vitrasert® is FDA approved for the treatment of AIDS-related CMV Retinitis. Bausch &
Lomb owns the trademarks Vitrasert® and Retisert®. pSivida has licensed the technologies
underlying both of these products to Bausch & Lomb. The technology underlying Medidur™ for
diabetic macular edema is licensed to Alimera Sciences and is in Phase llI clinical trials. pSivida
has a worldwide coltaborative research and license agreement with Pfizer Inc. for other ophthalmic
applications of the Medidur™ technology (excluding FA).pSivida owns the rights to develop and
commercialize a modified form of silicon {porosified or nano-structured silicon) known as BioSilicon™,
which has applications in drug delivery, wound healing, orthopedics, and tissue engineering. The most
advanced BioSilicon™ product, BrachySil™, delivers a therapeutic, P32 directly to solid tumors and is
presently in Phase |l clinical trials for the treatment of pancreatic cancer.

pSivida’s intellectual property portfolio consists of 64 patent families, 113 granted patents, including
patents accepted for issuance, and over 280 patent applications. pSivida conducts its operations from
Boston in the United States, Malvern in the United Kingdom and Perth in Australia.

pSivida is listed on NASDAQ (PSDV), the Australian Stock Exchange (PVA) and on the Frankfurt Stock
Exchange (PS!). pSivida is a founding member of the NASDAQ Health Care Index and the Merrill Lynch
Nanotechnology Index.

SAFE HARBOR STATEMENTS UNDER THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995:
Various statements made in this release are forward-looking and involve a number of risks and uncertainties.
All statements that address activities, events or developments that we intend, expect or believe may ocecur in
the future are forward-looking statements. The following are some of the factors that could cause actual
results to differ materially from the forward-looking statements: achievement of milestones and other
contingent contractual payment events; failure to prove efficacy for BrachySil; inability to raise capital;
continued losses and lack of profitability; inability to develop or obtain regulatory approval for new products;
inability to protect intellectual property or infringement of others’ intellectual property; inability to obtain
partners to develop and market preducts; termination of license agreements; competition; inability to pay any
registration penalties; cosis of international business operations; manufacturing problems; insufficient third-
party reimbursement for praducts; failure to retain key personnel; product liability; inability to manage change;
failure to comply with laws; faflure to achieve and maintain effective interal control over financial reporting;
amortization or impairment of intangibles; issues relating to Australian incorporation; potential delisting from

ASX or NASDAQ; possible dilution through exercise of outstanding warrants and stock options or future stock

~ Issuances; potential restrictions from capital raises; possible influence by Pfizer; and other factors that may be
described in our filings with the Securities and Exchange Commission. Given these uncertainties, readers are
cautioned not to place undue reliance on such forward-looking statements. We do not undertake to publicly
update or revise our forward-looking statements even if experience or future changes make it clear that any
projected resulis expressed or implied in such statements will not be realized.
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pSivida Corp.

indicative distribution schedule of the numbers of holders in each class of security to be
quoted in the form contained in Appendix 1A, paragraph 48.

Helders Units
1-1000 2692 843,949
1001 - 5000 562 1,243,612
5001 - 10000 66 478,025
10001 - 100000 78 1,959,987
100001 -
3099998999 9 4921536

Less than a marketable parcel of 454 CDIs
CDI Holders 2,186
Units 302,646

204556929_1



Rules of the
pSivida Limited
Employee Share Option Plan
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1.1

1.2

21

22

RULES OF THE PSIVIDA LIMITED EMPLOYEE SHARE OPTION PLAN
OBIECT

Object of Plan

The pSivida Limited Employee Share Option Plan is to assist in the recruitment, reward,
retention and motivation of employees and Officers of the Group.

Outline of Plan

Under this Plan, the Board or Committee may issue to Eligible Persons Options to acquire
Shares for an Exercise Price and on conditions fixed by the Board or Committee on grant of
the Options.

ELIGIBILITY

Determination of eligibility

The Committee may from time to time in its absolute discretion decide:

(a) whether it is appropriate for an Eligible Person to participate in the Plan;

(b)  (whether or not the Eligible Person is already a Holder) the number of Options the
Eligible Person is to be invited to apply for at any time;

(<) the Exercise Conditions (if any), Vesting Period (if any) and Exercise Period to apply
to the Options the Eligible Person is to be invited to apply for; and

- {(d)-: - theExercise Price for each Option, but the Exercise Price must not be less tharveither;: - = = -

() the Minirnum Price; or

(iiy  the Market Price of 1 Share at the date the Committee decides to invite the
Eligible Person to apply for the Option.

Relevant considerations
In deciding the matters in clause 2.1, the Committee must consider:

(a) the Eligible Person’s position with the Group and the services provided to the Group
by the Eligible Person;

() the Eligible Person's record of employment or service with the Group;
(<) the Eligible Person's potential contribution to the growth of the Group; and

(d)  any other matters which tend to indicate the Eligible Person's merit,




3.2

3.3

3.4

3.5

INWITATIONS

Invitations

The Committee may from time to time invite an Eligible Person to apply for Options.

Directors

The Committee may only invite a Director, or an associate of a Director (within the meaning
given by Part 1.2 Division 2 of the Corporations Act 2001), to apply for an Option as
permitted by the Listing Rules.

Content of invitation

The Committee must specify in the invitation:

(@)
(k)
(©)

()

(e}

)=

€4)

the Participant;
the number of Options the Partcipant is invited to apply for;

the amount (if any), not exceeding for each Option the lesser of 1 cent or 1% of the
Exercise Price, payable by the Participant (or his Permitted Nominee) as consideration
for the Options and the payment terms including any circumstances in which the
Company must refund some or all of that amount);

for each Option, the Exercise Price, Vesting Period, Option Period and any Exercise
Conditions;

the dosing date for applying for each Option;

“hiow the Participant is to-apply for the Option; and.. = "~ . N ST m e

how the Company will during the Option Period, within a reasonable time after a
request by the Holder, inform the Holder of the current market price of Shares.

Accompanying documents

The Committee must include with the invitation described in clause 3.3:

(a) a copy, or a summary, of these Rules; and
(b) an Acceptance Form.
Copy of Rules

If the invitation is not accompanied by a copy, or a summary, of these Rules, the Company
must undertake in the invitation that during the Option Period, within a reasonable period of
the Holder so requesting, the Company will provide the Holder without charge with a copy,
or a summary, of these Rules.




3.6

3.7

3.8

Price Information

The Company must undertake in the invitation that during the Option Period, within a
reasonable period of the Holder so requesting, the Company will make available to the
Holder the current market price of Shares.

Share Limit

The Committee must not invite an application for an Option or grant an Option if that would
exceed the Share Limit. The Share Lirait is exceeded if (disregarding any Share or option for
a Share offered or issued to a person situated at the time of receipt of the offer or invitation
outside Australia or by way of an offer or invitation which does not need disclosure because
of section 708 of the Corporations Act 2001) the aggregate of the following exceeds 5% of the
total number of issued Shares:

(@) the number of Shares the subject of the Option for which the Committee proposes
inviting on application, or which the Committee proposes to grant;

(b) the number of Shares which would be issued if all Options were exercised;

() the number of Shares which would be issued if all other offers or invitations or
options to acquire unissued Shares puxsuant to this Plan or any other employee share
scheme (as defined in the Corporations Act 2007) extended only to employees
(including directors) of the Company and of any Associated Company were accepted
or exercised;

(d) the number of Shares issued during the previous 5 years pursuant to this Plan; and

(e) the number of Shares issued durinhg the preWéus 5 years pursuant to any other

. employee share scheme (as defined in the Corporations Act 2001) extended only to .

I employees (including: d1rectors) of the Company and of any Associated Company. -

Share Maximum

Notwithstanding anything to the contrary set forth herein, a maximum of 70,000,000 Shares
may be delivered in satisfaction of Options issued under the Plan after March 30, 2008. The
number of Shares delivered in satisfaction of Options granted under this Plan shall, for
purposes of the preceding sentence, be determined net of Shares withheld by the Company in
payment of the exercise price of the Option or in satisfaction of tax withholding requirements
with respect to the award. To the extent consistent with applicable legal requirements
{(including applicable stock exchange requirements), Shares issued under awards of an
acquired or reorganized company that are converted, replaced, or adjusted in connection
with the acquisition or reorganization shall not reduce the number of shares available for
awards under this Plan.

RENUNGIATION OF INVITATIDNS IN FAVGUR OF NOMINEE

Upon receipt of an invitation to apply for Options, a Participant may by notice in writing to
the Committee nominate a nominee in whose favour the Participant wishes to renounce the




invitation. The Committee may, in its absolute discretion, resolve not to allow such
renunciation of the invitation in favour of a nominee without giving any reason for such
decision. If the Committee resolves to allow such renunciation of the invitation in favour of a
nominee ("Permitted Nominee") then the Permitted Nominee will be issued Options subject
to these Rules and the Participant must, without limiting any provision in these Rules, ensure
that the Permitted Nominee complies with these Rules.

APPLICATISNS
5.1  Application

A Participant or his Permitted Nominee applying for an Option under an invitation made
under clause 3 must on or before the closing date stated in the invitation (or any later date the
Company allows for that application only, or for some or all applications):

(a) do what is specified in the invitation to apply for the Option; and

(b)  execute the Acceptance Form, or arrange for the execution of the Acceptance Form on
its behalf, and deliver it to the Committee.

52 Rules

By accepting the invitation to apply for the Option, the Participant ot, if applicable, his
Permitted Nominee, agrees to be bound by this Plan. .

53  Grant and Certificate
Upon receipf of a duly completed Acceptance Form, the Compériy must:

() grant the Option to the Participant or his Permitted Nominee; and

(b) N -iés-ue- t'he Holcier an Opﬁon Certificdfe for tﬁe Opﬁoﬁ;
TRANSFER

6.1 No transfer

Each Option is personal to the Holder and is not transferable, transmissible, assignable or
chargeable, except in accordance with clause 6.2 or clause 6.3, or with the prior written
consent of the Committee.

6.2  Death or mental incapacity

With the written approval of the Committee which it may give or withhold in its absolute
discretion, an Option may (but only at a time permitted by the approval and in accordance
with any conditions specified in the approval) be exercised by the legal personal
representatives of a Holder who dies before the end of the Option Period or whose estate
becomes liable before the end of the Option Period to be dealt with under the laws relating to

mental health.




6.3

6.4

7.
71

7.2

7.3

Termination of Employment

If the Participant ceases to be an Eligible Person at any time after the Vesting Period and
before the end of the Option Period, the Committee may in its absolute discretion (on any
conditions which it thinks fit) decide that the Option held by that Participant (or, where
applicable, his Permitted Nominee) does not lapse under clause 7.7(d) but lapses instead at
the time and on the conditions it specifies by notice to the Holder. In making a decision
under this clause, the Committee may consider any relevant matter (for example, whether the
Participant ceased to be an Eligible Person by reason of retirement, ill-health, accident or
redundancy).

No additional rights

The Plan does not give any person any additional rights to compensation or damages as a
result of the termination of employment or appointment.

EXERCISE

Exercise

The Holder may exercise an Option only:

(a) during an Exercise Period; ‘

(b) by doing during that Exercise Period everything required by clause 7.3; and
(©) by at the same time either:

@ exercising all the Options which the Holder is then entiﬂed to exercise; or

< e (i)~ exercising a number.of Options-such-that-the Company will issue a minimum.-. - --
T " number of Shares that the Committee has determined, or a multiple of that
number.
Other Options

The exexcise of an Option does not prevent the exercise of any other Option.

Notice

To exexcise an Option, the Holder must give to the Company a notice specifying that it
exercises the Option accompanied by:

(@)
(b)

the Option Certificate; and

payment of the full amount of the Exercise Price by cheque made out in favour of the
Company.




74

75

7.6

77

7.8

Payment

Exercise of an Option is only effective when the Company receives full value for the full
amount of the Exercise Price in cleared funds,

Issue

Not more than 10 Business Days after the exercise of an Option becomes effective, the

Co
sh
Th
(2)
(b)

mparty must issue to the Holder the Share the subject of the Option.
are issued upon exercise of Option
e Share issued on exercise of an Option:

is subject to the constitution of the Company; and

ranks equally in every way (including for dividends for which entitlement is
determined after the issue) with those then issued fully paid Shares whose holders are
entitled to participate in full in any dividend.

Lapse

Each Option lapses:

(@)

(b)

©

()

(e)

8

on exercise of the Option under clanse 7.3;
if the Option has not been exercised at the end of the Option Period;

subject to clause 6.2, if the Participant ceases to be an Eligible Person during the
Vesting Period; SR ‘

- - 7 subject to clauses 6.2-and 6.3; if the Participant ceases to be an Eligible Person afterthe . - =~

Vesting Period and the Participant or, if appropriate, his Permitted Nominee, does not
exercise the Option within 30 Business Days after that happens;

if the Committee becomes aware of circumstances which, in the reasonable opinion of
the Committee indicate that the Participant has acted frandulently, dishonestly or in a
manner which is in breach of his or her obligations to the Company or any Associated
Company and the Committee (in its absolute discretion) determines that the Option
held by the Participant or, where appropriate, his Permifted Nominee lapses; or

if the Company commences to be wound up.

Balance certificate

If the Holder exercises less than ail of the Options in an Option Certificate, the Committee
must issue to the Holder an Option Certificate for the remaining Options.




7.9

8.2

83

84

8.5

Listing on ASX

When the Option is exercised, the Company must apply to ASX (and any other stock
exchange on which the Shares are quoted) for, and will use its best endeavours to obtain,
quotation for the Share to be issued to the Holder on exercise of the Option.

ADJUSTMENTS

Rights/entitlements issues

If after the Vesting Period but during the Option Period of an Option, the Company makes a
pro rata offer or invitation to holders of Shares or other securities of the Company or any
other entity, the Company must give the Holder notice not less than 9 Business Days before
the Record Date to determine entitlements to receive that offer or invitation to enable the
Holder to exercise the Option and receive that offer or invitation in respect of the Share
issued on exezcise of the Option.

New issues

If after the Vesting Period and before the end of the Option Period the Company gives
holders of Shares the right (pro rata with existing shareholdings) to subscribe for additional
securities and the Option is not exercised in Hme to enable the Holder to obtain the Share
issued on exercise of the Option with the right to subscribe for additional securities, the
Exercise Price of an Option after the issue of those securities is adjusted in accordance Wlth
the formula set out in schedule 2. :

Pro rata bonus issues

If during the Option Period the Company makes a pro rata bonus issue to holdexs of Shares
and an Option is not exercised before the Record Date to determine entitlements to that

" bonus issue, the iumber of sécurities to be issued on exercise of the Option is thé numberof ™~ =~

Shares before that bonus issue plus the number of securities which would have been issued
to the Holder if the Option had been exercised before that Record Date.

Sub-division or consolidation

If during the Option Period the Company subdivides or consolidates its Shares, the Options
must be subdivided or consolidated (as the case may be) in the same ratio as the Shares and
the Exercise Price must be amended in inverse proportion to that ratio.

Return of capital

If during the Option Period the Company makes a return of capital, the number of Options
remains the same, and the Exercise Price of each Option is reduced by the same amount as
the amount returned in relation to each Share.




8.6  Cancellation of capital that is lost

If during the Option Period the Company makes a cancellation of any paid up share capital
that is lost or not represented by available assets, the number of Options and the Exercise
Price of each Option is unaltered.

8.7  Pro rata cancellation of capital

If during the Option Period the Company reduces its issued share capital on a pro rata basis,
the number of Options must be reduced in the same ratio as the Shares and the Exercise Price
of each Option must be amended in inverse proportion to that ratio.

8.8  General reorganisation

If during the Option Period the Company reorganises its issued share capital in any way not
contemplated by this clause 7, the number of Options or the Exercise Price, or both, must be
reorganised so that the Holder will not receive a benefit that holders of Shares do not receive.

8.9  Cumulative adjustments

Each adjustment under clauses 8.1 to 8.8 must be made for every unexercised Option every
time the relevant clause applies during the Option Period.

810 Rounding

Until an Option is to be exercised, all calculations adjusting the number of Shares or the
Exercise Price must be carried out to include all fractions, but on exercise the number of
Shares issued is rounded down to the next lower whole number and the Exercise Price
rounded up to the next higher cent. :

= 811 .- Notice of adjustment -~~~ . 7T 77T
The Company must give notice to Holders of any adjustment to the number, description or
items of security which are to be issued on exercise of an Option or to the Exercise Price, and
must do so in accordance with any applicable Listing Rules. This notice may be in the form
of a revised Option Certificate,

8.12 Listing Rules

An adjustment must not be made under this clause 8 unless it is consistent with the Listing
Rules. The Company may amend the terms of any Option, or the rights of any Holder under
this Plan, to comply with the Listing Rules applying at the time to any reorganisation of
capital of the Company.




9.3

| 837 "By the Gommitiee T T T T T

AMENDMENT OF THE PLAN
Consistency with Trading Rules

If the Company is either (or both) admitted to the Official List of the ASX or a member of
CHESS, the following provisions apply {(unless the ASX or the SCH waives the relevant
Trading Rule in writing).

(a) Despite anything contained in this Plan, if the Trading Rules prohibit an act being
done, the act must not be done,

(v)  Nothing in this Plan prevents an act being done that the Trading Rules require to be
done.

(c) If the Trading Rules require an act to be done or not to be done, authority is given for
that act to be done or not to be done (as the case may be).

(d)  If the Trading Rules require this Plan or the terms of the issue of the Options to
contain a provision and they do not contain such a provision, this Plan or the terms of
issue of the Options (as the case may be} are taken to contain that provision.

() If the Trading Rules require this Plan or the terms of the issue of the Options not to
contain a provision and they contain such a provision, this Plan or the terms of issue
of the Options (as the case may be)are taken not to contain that provision.

() - If any provision of this Plan or the terms of the issue of the Options are or become

inconsistent with the Trading Rules, this Plan or the terms of issue of the Options (as
" the case may be) are taken not to contain that provision to the extent of the
inconsistency. -

Subject to clause 9.4, the Committee may by resolution:

(&) amend this Plan or all or any of the rights or obligations of the Participanis or
Holders; and

(b) formulate (and subsequently amend) special terms and conditions, in addition to
those set out in this Plan, to apply to Participants or Holders who are employed in,
resident in, or citizens of, a particular jurisdiction.

Hardship

The Committee may, if it reasonably forms the opinion that the operation of any term of an
Option or of this Plan is or may be unfair, harsh or unconscionable for any Participant or
Holder in the circumstances relating to that Participant or Holder, alter, amend or vary that
term or its operation by notice in writing to the affected Participant or Holder.




94  Listing Rules

The Committee must comply with any restrictions or procedural requirements under the
Listing Rules for amending an employee incentive scheme or for amending the terms of
issued options, unless those restrictions or requirements are expressly or impliedly relaxed or
waived by the ASX or any of its delegates generally, or in a particular case or class of cases,

10.  AOMINISTRATION
101 Board

The Board may manage and administer the Plan for the Company and has all powers
necessary to do so.

10.2 Committee

The Board may delegate management and administration of the Plan to a committee of the
Board formed under the constitution of the Company. The Board may direct the Committee
how to exercise any of its discretions under these Rules or the Plan and the Committee must
comply with any direction of the Board.

10.3 Disputes

Any dispute or difference of any nature arising in relation to the Plan must be referred to the
Committee. The Committee's decision on that dispute or difference is final and binding on
the Company, the Participants and the Holders in ail respects.

g1 DERATIN

11.1  Discretionary
~ The Plan continues in operation until the Committee decides to end it.
11.2 Suspension

The Committee may suspend the operation of the Plan for a fixed period or indefinitely, and
may end any suspension.

11.3 No prejudice

If the Plan ends or is suspended for any reason, that does not prejudice the accrued rights of
Holders or Eligible Persons (or their Permitted Nominees).

12.  NOTIGES AMD CORRESPONDENCE
121  To the Company

Any notice given by or correspondence from a Holder or Participant to the Company or the
Committee in connection with the Plan is only effective if it is in writing, signed and given at

10.



or sent to the principal place of business of the Company, or any other address of which the
Company gives notice.

12.2  To a Holder or Parficipant

Any notice given by or correspondence from the Company or the Committee to a Holder or
Participant in connection with the Plan must be in writing and must be given or made by a
person authorised by the Committee on behalf of the Company or the Committee to the place
of employment of the Holder or Participant or to the last address of that person given to the
Company.

13.  GENERAL
131 Governing law
(a) This Plan is governed by the law in force in Western Australia.

(b} The Company and each Holder and Participant submit to the non-exclusive
jurisdiction of the courts exercising jurisdiction in Western Australia and any court
that may hear appeals from any of those courts, for any proceedings in connection
with this Plan, and waive any right they might have to claim that those courts are an
inconvenient forum.

13. 2 No interest in Shares

s "‘

A Holder has no interest in a Share the subject of an Option unless and until that Share is
issued to the Holder on exercise of the Option.

14.  INTERPRETATION

_14.17 " Rules for interpreting this document ~ 0 T T T T TTT I TtoT o oemTm noo T

Headings are for convenience only, and do not affect interpretation. The following rules also
apply in interpreting this document, except where the context makes it clear that a rule is not
intended to apply.

(a) A reference to:

6y legislation (including subordinate legislation) is to that legislation as amended,
re-enacted or replaced, and includes any subordinate legislation issued under
it;

(i) a document or agreement, or a provision of a document or agreement, is to
that document, agreement or provision as amended, supplemented, replaced
or novated;

(i)  aparty to this document or to any other document or agreement includes a
permitted substitute or a permitted assign of that pazty;

11.



14.2

15

{iv)  apersonincludes any type of entity or body of persons, whether or not it is
incorporated or has a separate legal identity, and any executor, administrator
or successor in law of the person; and

(v) anything (including a right, obligation or concept) includes each part of it.
(b)  Asingular word includes the plural, and vice versa.
{c) A word which suggests one gender includes the other genders.
(d)  If aword is defined, another part of speech has a corresponding meaning.

(e) If an example is given of anything (including a right, obligation or concept), such as
by saying it includes something else, the example does not limit the scope of that
thing.

() A reference to "dollars" or "$" is to Australian currency.

(g}  Thewords "subsidiary”, "holding company" and "related body corporate” have the
same meanings as in the Corporations Act 2001.

Business Days

If the day on or by which a person must do something under this document is not a Business
Day: : :

@) if the act involves a payment that is due on demand, the person must do it on or by
the next Business Day; and

(b)  inany other case, the person must do it on or by the previous Business Day.

DEFINITIONS
In these Rules, the following definitions apply.

"Acceptance Form" means the form for the acceptance of an invitation to apply for Options as
set out in schedule 1 or in such other form as approved by the Committee from time to time.

"Associated Company" means:

(@) any company that is a related body corporate of the Company; or

(b)  any company in which the Company hﬁs 20% or more of the Voting Power.
"ASX" means Australian Stock Exchange Limited.

"Bid Period" has the same meaning as in section 9 of the Corporations Act 2001.

"Board" means the board of Directors of the Company.

12.



"Business Day" means a "business day" under the Listing Rules.

"Change in Control" means:

(a) a person’s Voting Power in the Company increases from less than 30% 1o 30% or
more; or

(b)  aperson's Voting Power in the Company decreases from 30% or more to less than
30%; or

(© the Board resolving that it considers that a person who previously had not beenin a
position to do so, is in the position, directly or indirectly, and either alone or with
associates, to remove one-half or more of the Directors.

"Change in Control Period" means, in relation to a Change in Control, the 20 Business Days
after the day on which the Change in Control occurred.

"CHESS" means the Clearing House Electronic Subregister System operated by ASX
Settlement and Transfer Corporation Pty Limited.

"Committee" means the Board or, if the Board delegates to a committee under clause 10.2,
that committee.

"Company" means pSivida Limited ABN 78 009 232 026.
"Director" means a director of the Company.
"Eligible Person" means ény: o |

(a)  Officer; or o

(b) - lz;ei:sbh énhployed (ﬁﬂl time or part ﬁnie) b-y-the Company or by Associated Conlpanj;.

"Exercise Condition" means, for an Option, a condition which must be met before the Option
‘can be exercised.

"Exercise Period" means, for an Option, each of:
(2) each day after the Vesting Period and before the end of the Option Period;

(b)  each Bid Period during the Option Period regardless of whether the Exercise
Conditions {if any) applicable to that Option have been satisfied or not at the
commencement of each Bid Period; and

(c} each Change in Control Period during the Option Period.

"Exercise Price" means the subscription price on exercise of an Option fixed for that Option
under clause 3 (as adjusted under clause 8).

"Group" means the Company and all Associated Companies.

13.



"Holder" means, in relation to an Option, the person (whether a Participant or a Pexmitted
Nominee) registered as the holder of the Option in the Company's register of option holders,

"Listing Rules" means the listing rules of ASX as they apply to the Company from time to
time.

"Market Price" of a Share, at a particular date, means the price determined by the Committee
to be the weighted average closing price of Shares sold on ASX on the 5 trading days
immediately preceding that date (but if no Shares were sold on ASX during that 5 day period

the Market Price of a Share is to be the amount determined by the Committee to be equal to
the closing price of Shares sold on ASX on the last trading day on which Shares were traded).

"Minimum Price" means the amount prescribed by the Listing Rules as the minimum price
for options (if any).

"Officer" means any director (including a non-executive director) or company secretary of
the Company or of an Associated Company.

"Option" means an option to subscribe under this Plan for 1 fully paid Share (as adjusted
under clause 8}).

"Option Cextificate" means the certificate issued by the Company to a Holder for an Option,
such certificate to be substantially in the form set out in schedule 3, or in such other form as
the Board may decide from time to time.

"Option Period" means, for an Option, the period starting on the date on which the Company
grants the Option and ending on the date specified in the invitation to apply for that Option.

"Participant' means any Eligible Person who the Committee has decided to invite to apply
for Opﬁons under the Plan o

"Permitted Nominees" is defined in clause 4.

"Plan" means these Rules and the pSivida Limited Employee Share Option Plan established
in accordance with this document.

"Record Date" has the meaning given by the Listing Rules.

"Rules" means the rules of the pSivida Limited Employee Share Option Plan established in
accordance with this document.

"S5CH" means the body corporate acting as the securities clearing house under the
Corporations Act 2001.

"Share" means an ordinary share in the Company.

"Trading Rules" means the Listing Rules, any other rules of the ASX applying to the
Company while it is admitted to the official list of the ASX, and the SCH business rules as
amended or replaced from time to Hine.

14.



"Vesting Period" means, for an Option, the period of 1 year after the date of grant or another
period fixed by the Committee (for all Options or for particular Options).

"Voting Power" has the same meaning as in section 610 of the Corporations Act 2001.
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SCHEDUIE

pSivida Limited

Level 25

QV1 Building

250 St George's Terrace
PERTH WA 6000

Attention: The Company Secretary

ACCEPTANCE*
L of , accept
Name Address
the G 's Offer t dated t ly fi
e Company's Offer to me date o Offer o apply for
pursuant to the pSivida Limited Employee Share Option Plan
Number of Options
[and enclose a cheque in the amount of § in full payment of the issue
Amount
price for those Options].

RENUNCIATION IN FAVOUR OF PERMITTE NOMINEE*

1, ' ‘ of , wish to renounce the
Name Address

Company’s Offer to me dated to apply for

i i oo oo e Date of Offer— .- oo —— -+ -—- Number-of Options. ---. =— . -~ - ... ..

Options pursuant to the pSivida Limited Employee Share Option Plan in favour of my

nominee, of . [My Nominee
Name of Nominee Address of Nominee

encloses a cheque in the amount of $ in full payment of the issue price
Amount

for those Options].

Tagree to procure that my Nominee will comply with the rules of the pSivida Limited
Employee Share Option Plan.

Date:

Signature of Offeree

16.



Name of Offeree

Complete whichever section is applicable
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SCHEDULE 2

M=0-E[P-(S+Dj]
N+1

where:

0'=  The new Exercise Price of the Option.

0=  Theold Exercise Price of the Option.

E=  The number of Shares into which an Option is exercisable.

P=  The average closing price (excluding special crossings, overnight sales and exchange
traded option exercises) on the Stock Exchange Automated Trading System provided
for the trading of securities on ASX of Shares (weighted by reference to volume)
during the 5 trading days before the ex rights date or ex entiflements date.

5= The subscription price for one security under the renounceable rights or entitlements
issue.

D= The dividend due but not yet paid on existing Shares (except those to be issued under
the renounceable rights issue or entitlements issue).

N=  Number of Shares with rights or entitlements required to be held to receive a right to

T TTonemnewsecurity. T T T T T Tt R

However, if 01 under this formula is less than the Minimum Price, the new Exercise Price of
the Option is to be equal to the Minimum Price,
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SCHEDULE 3

pSivida Limited
ABN: 78 009 232 026
(registered in Western Australia)

QPTION CERTIIFICATE

[NAME OF OPTIONHOLDER) Register Certificate Number
including ABN if a company]

-

[address of optionliolder]

i Option Numbers Issue Date

is the registered holder of:

[rumber of opﬁons]

:‘ |- optionsb\-r-é; umissued shares in iﬁSivid.a Limited issued on the terms contained in the Rules of ﬂ1;e-
| pSivida Limited Employee Share Option Plan dated [ 1

NOTE: This certificate must be surrendered on the exercise of any of the options.

EXECUTED by PSIVIDA LIMITED:

Signature of director Signature of director/secretary

Name of director Name of director/secretary i
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EXERCISE NOTICE

FOR OPTIONS OVER UNISSUED SHARES IN PSIVIDA LIMITED

[Name of Option Holder including ABN if a Company], of

{ADDRESS)

hereby gives notice to pSivida Limited that it exercises

{NUMBER OF OPTIONS — must be the entire helding or a multiple of 1 000 options)

options over unissued shares in pSivida Limited, from the registered holding set out on the front side of
this certificate.

DATED:

........................................................................

A, For use by companies having a common seal

THE COMMON SEAL of
the fixing of which was wimessed by:

Signature of director/secretary* Signature of director/sole director*

Name Name

B. For use by companies not having a commeon seal

21,



EXECUTED by

Signature of director/secretary*

Name

* Delete whichever is not applicable

Signature of director/sole director*

Name




Delaware ... .

The First State

I, HARRIET SMITH WINDSOR, SECRETARY OQF SITATE OF THﬁ STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS5 A TRUE AND CORRECY
COPY OF THE CERIIFICATE OF AMENDMENT OF "NEW PSIVIDA, INC.*,
CRANGING ITS NAME FROM "NEW PSIVIDA, INC." TO "PSIVIDA CORP.",
FILED IN THIS OFFICE ON THE TWENTY-THIRD DAY OF MAY, A.D. 2008,
AT 5:25 O'CLOCK P.M. . .

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWAﬁDEb I'C THE

NEW CASTLE COUNTY REGCORDER OF DEEDS.

Fornat sdomstt Pl pasm
Harriet Smith Windsor, Secratary of State
AUTHENTICATION: 6614334

4515023 8100
DATE: 05-27-08

080598546

You may verify bthis certificate online
at corp.delaware.gov/anthver.shiml



State of Delaware
Secre of State
Division of Corporati
Delivered 05 35 B 05/23/2008
FILED 05:25 PM 05/23/2008
SRV (B0588546 —~ 4515023 FILE

CERTIFICATE OF AMENDMENT
OF
CERTIFICATE OF INCORPORATION
oF
NEW PSIVIDA, INC.

New pSivida, Inc. (the “Corporation™), a corporation organizéd and existing under and by
virtue of the General Corporation Law of the State of Delaware (the *DGCL™), does hereby
certify-as Tollows: .

By written consent of the sole director of the Corporation, resolutions were duly adopled,
pursuant 1o Sections 141 and 242 of the DGCL, setting forth an amendment to the Certificate of

- Incorporation of the Corporation anddeclaring said amendment to be advisable. The sole

stockholder of the Cotporation duly approved said proposed amendment by ¢onsent in
accordance with Sections 228 and 242 of the DGCL. 1 he resolution setting forth the amendment
i{s as follows:

RESOL"V'ED; That the Certificate of Incorporation of the Corporation be amended by
deleting the Article thereof numbered *1.” and replacing it as follows:

*I. The name of this corporaiion is pSivida Corp.”

[The remainder of this page is intentionally left blank.]



IN WITNESS WHEREQF, New pSivida, Inc. has caused this Certifioate of Amendment
of Certificate of Incorporation to be executed by Loti Freedman, its Vice President of Corporate
Affairs and General Counsel, this 23" day of May, 2008.

NEW PSIVIDA, INC,

By' / |

Name: Lori Freedman
Title: Vice President of Corporate Affairs and
General Counsel



BY-LAWS
OF
NEW PSTVIDA, INC.

Section 1. LAW, CERTIFICATE OF INCORPORATION AND BY-LAWS

1.1.  These by-laws are subject to the certificate of incorporation of the corporation. In
these by-laws, references to Jaw, the certificate of incorporation and by-laws mean the law, the
provisions of the certificate of incorporation and the by-laws as from time to time in effect.

Section 2. STOCKHOLDERS

2.1.  Anmusl Meetings. The annual meeting of stockholders shall be held at such
location within or without the state of Delaware as may be determined from time to time by the
board of directors on the second Thursday in November in each year, unless that day be a legal
holiday at the place where the meeting is to be held, in which case the meeting shall be held at
the same hour on the next succeeding day not a legal holiday, or at such other date and time as
may be determined from time to time by the board of directors and stated in the notice of the
meeting. At an annnal meeting of the stockholders, only such business shall be conducted as
shall have been properly brought before the meeting as (a) specified in the notice of meeting (or
any supplemnent thereto) given by or at the direction of the board of directors, (b) otherwise
properly brought before the meeting by or at the direction of the board of directors, or {c)
otherwise properly brought before the meeting by a stockholder by the stockholder giving timely
notice thereof in writing to the secretary of the corporation. To be timely, a stockholder's notice

-+~ - mustbereceived-atthe principal executive offices of the corporation: (1) not less than 60-days - -~~~ =~

in advance of such meeting if such meeting is to be held on a day which is within 30 days
preceding the anniversary of the previous year's annual meeting or 90 days in advance of such
meeting if such meeting is to be held on or after the anniversary of the previous year's annunal
meeting; and (2) with respect to any other annual meeting of stockholders, on or before the close
of business on the 15th day following the eatliest date of public disclosure of the date of such
meeting. For purposes of this section, the date of public disclosure of a meeting shall include,
but not be limited to, the date on which disclosure of the date of the meeting is made in a press
release reported by the Dow Jones News Services, Associated Press or a comparable national
news service, or in a document publicly filed by the corporation with the Securities and
Exchange Commission pursuant to Sections 13, 14 or 15(d) (or the rules and regulations
thereunder) of the Securities Exchange Act of 1934, as amended. A stockholder's notice to the
secretary shall set forth as to each matter the stockholder proposes to bring before the annual
meeting (a) a brief description of the business desired to be brought before the annnal meeting
and the reasons for conducting such business at the annual meeting, (b) the name, age and
business and residential address, as they appear on the corporation's records, of the stockholder
proposing such business, {¢) the class and number of shares of the corporation which are

10973217_6.D0OC



beneficially owned by the stockholder, and (d) any material interest of the stockholder in such
business. Notwithstanding anything in the by-laws to the contrary, no business shall be
conducted at an annual meeting except in accordance with the procedures set forth herein. The
chairperson of the annual meeting shall, if the facts warrant, determine and declare to the
meeting that business was not properly brought before the meeting and in accordance with the
provisions hereof and if the chairperson should so determine, the chairperson shall so declare to
the meeting and any such business not properly brought before the meeting shail not be
transacted. Nominations

2.2. Nominations. Subject to the rights of any class or series of stock having a
preference over the common stock as o dividends or upen liquidation to elect directors under
specified circumstances, nominations for the election of directors may be made by the board of
directors or a committee appointed by the board of directors or by any stockholder entitled to
vote in the election of directors generally. However, any stockholder entitled to vote in the
election of directors generally may nominate one or more persons for election as director at a
meeting only if timely written notice of such stockholder's intent to make such nomination or
nominations has been given, either by personal delivery or by United States mail, postage
prepaid, to the secretary of the corporation. To be timely, a stockholder's notice must be
received at the principal executive offices of the corporation: (1) not Iess than 60 days in
advance of such meeting if such meeting is to be held on a day which is within 30 days
preceding the anniversary of the previous year's annual meeting or 90 days in advance of such
meeting if such meeting is to be held on or after the anniversary of the previous year's annnal
meeting; and (2) with respect to any other annual meeting of stockholders, on or before the close
of business on the 15th day following the earliest date of public disclosure of the date of such
meeting. For purposes of this section, the date of public disclosure of a meeting shall include,

“but not be limited to, the date on which disclosure of the date of the meeting is made in a press
" telease reported by the Dow Jones News Services, Associated Press or a comparable national

_news service or in a document publicly filed by the corporation with the Securities and Exchange ... ... ... ..

* Commission pussuant to Sections 13, 14 or 15(d) (or the rules and regulations therennder) of the
Securities Exchange Act of 1934, as amended. Each such notice shall set forth: (a) the name,
age and business and residential address of the stockholder who intends to make the nomination
and of the pexson or persons to be nominated; (b) a representation that the stockholder is a holder
of record of stock of the corporation entitled to vote at such meeting and intends to appear in
person or by proxy at the meeting to nominate the person or persons (naming such person or
persons) pursuant to which the noroination or nominations are to be made by the stockholder; (©
such other information regarding each nominee proposed by such stockholder as would be
required to be included in a proxy statement filed pursuant to the proxy rules of the Securities
and Exchange Commission, had the nominee been nominated, or intended to be nominated, by
the board of directors; and (e) the written consent of each nominee to serve as a director of the
corporation if so elected. The chairperson of the meeting shall refuse to acknowledge the
nomiration of any person not made in compliance with the foregoing procedures.

2.3.  Special Meetings. A special meeting of the stockholders may be called at any
time by the chairperson of the board, if any, the president, if any, or the board of directors. A
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special meeting of the stockholders shall be called by the secretary, or in the case of the death,
absence, incapacity or refusal of the secretary, by an assistant secretary or some other officer,
upon application of a majority of the directors. Any such application shall state the purpose or
purposes of the proposed meeting. Any such call shall state the place, date, hour, and purposes
of the meeting,.

24. . Place of Meeting, All meetings of the stockholders for the election of directors or
for any other purpose shall be held at such place within or without the State of Delaware as may
be determined from time to time by the chairperson of the board, if any, the president, if any, or
the board of directors. Any adjonrmed session of any meeting of the stockholders shall be held at
the place designated in the vote of adjournment.

2.5. Notice of Meetings. Except as otherwise provided by law, a written notice of
each meeting of stockholders stating the place, if any, date and hour thereof, the means of remote
communications, if any, by which stockholders and proxy holders may be deemed to be present
in person and vote at such meeting, and, in the case of a special meeting, the purposes for which
the meeting is called, shall be given not less then ten nor more than sixty days before the
meeting, to each stockholder entitled to vote thereat, and to each stockholder who, by law, by the
certificate of incorporation or by these by-laws, is entitled to notice. If mailed, notice to
stockholders shall be deemed given when deposited in the United States mail, postage prepaid,
and addressed to such stockholder at such stockholder’s address as it appears in the records of the
corporation. Such notice to stockholders may be given by electronic transmission in the manner
. provided by Delaware law. Such notice shall be given by the secretary, or by an officer or -~
" person designated by the board of directors, or in the case of a special meeting, by the officer ,

calling the meeting. As to any adjourned session of any meeting of stockholders, notice of the

adjourned meeting need not be given if the time and place thereof are announced at the meeting
. at which the.adjournment was taken, except that if the adjournment is for more than thixty days

or if after the adjournment a new record date is set for the adjourned session, notice of any such

" adjouriied session of the meeting shall be given in the manner héfetofore described. A wdtten - -

waiver of any notice, signed by a stockholder, or a waiver by electronic fransmission by a
stockholder, whether given hefore or after the tirae of the meeting, shall be deemed equivalent to
the notice required to be given to such person. Attendance at any meeting shall constitute waiver
of notice, except attendance for the sole purpose of objecting at the beginning of the meeting to
the transaction of any business becanse the meeting is not lawfully called or convened. Neither
the business to be transacted at, nor the purpose of, any meeting of the stockholders or any
adjourned session thereof need be specified in any written waiver of notice.

2.6.  Quorum of Stockholders. At any meeting of the stockholders, a quorum as to any
matter shall consist of 2 majority of the votes entitled to be cast on the matter, except where a
larger quornm is required by law, by the certificate of incorporation or by these by-laws. Any
meeting may be adjourned from time to time by a majority of the votes properly cast upon the
question, whether or not a quorum is present. I a quornm is present at an original meeting, a
quorum need not be present at an adjourned session of that meeting. Shares of its own stock
belonging to the corporation or to another corporation, if a majority of the shares entitled to vote
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in the election of directors of such other corporation is held, directly or indirectly, by the
corporation, shall neither be entitled to vote nor be counted for quoram purposes; provided,
however, that the foregoing shall not limit the right of any corporation to vote stock, including
but not limited to its own stock, held by it in a fiduciary capacity.

2.7.  Action by Vote. When a quorum is present at any meeting, a plurality of the
votes properly cast for election to any office shall elect to such office and a majority of the votes
properly cast upon any question other than an election to an office shall decide the question,
except when a larger vote is required by law, by the certificate of incorporation or by these by~
laws. No ballot shall be required for any election unless requested by a stockholder present or
represented at the meeting and entitled to vote in the election.

2.8.  Proxy Representation. Every stackholder may authorize another person or
persons to act for such stockholder by proxy in all matters in which a stockholder is entitled to
participate, whether by waiving notice of any meeting, objecting to or voting or participating at a
meeting, or expressing consent or dissent without a meeting. Every proxy must be signed by the
stockholder or by such stockholder’s attomey-in-fact. No proxy shall be voted or acted upon
after three years from its date unless such proxy provides for a longer period. A duly executed
proxy shall be irrevocable if it states that it is irrevocable and, if, and only as long as, it is
coupled with an interest sufficient in law to support an irevocable power. A proxy may be made
irrevocable regardless of whether the interest with which it is coupled is an interest in the stock
itself or an interest in the corporation generally. The authorization of a proxy may but need not
be limited to specified action, provided, however, that if a proxy limits its authorization to a
meeting or meetings of stackholders, unless otherwise specifically provided such proxy shall
entitle the holder thereof to vote at any adjourned session but shall not be valid after the final
adjournment thereof. : ST '

2.9, Inspectors. The directors or the persbn presiding at the meeting may, and shall if

" zequired by applicable law, appoint one or more inspectors of election arid any stbstitate” 77T ULt

inspectors to act at the meeting or any adjournment thereof, Each inspector, before enterin z
upon the discharge of such inspector's duties, shall take and sign an oath faithfully to execute the
duties of inspector at such meeting with strict impartiality and according to the best of such
inspectot's ability. The inspectors, if any, shall determine the number.of shares of stock
outstanding and the voting power of each, the shares of stock represented at the meeting, the
existence of a quorum, the validity and effect of proxies, and shall receive votes, bailots or
consents, hear and determine all challenges and questions arising in connection with the right to
vote, count and tabulate all votes, ballots or consents, determine the result, and do such acts as
are proper to conduct the election or vote with fairness to all stockholders. On request of the
person presiding at the meeting, the inspectors shall make a report in writing of any challenge,
question or matfer determined by them and execnte a certificate of any fact found by them.

2.10. List of Stockholders. The secretary shall prepare and make, at least ten days
before every meeting of stockholders, a compiete list of the stockholders entitled to vote at such
meeting, arranged in alphabetical order and showing the address of each stockholder and the
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number of shares registered in such stockholder's name. The stock ledger shall be the only
evidence as to who are stockholders entitled to examine such list or to vote in person or by proxy

at such meeting.
Section 3. BOARD OF DIRECTORS

3.1.  Number. The corporation shall have one or more directors, the number of
directors to be determined from time to time by vote of a majority of the directors then in office.
Except in connection with the election of directors at the anmual meetin g of stockholders, the
number of directors may be decreased only to eliminate vacancies by reason of death, resignation
or removal of one or more directors. No director need be a stockholder.

3.2.  Tenure. Bxcept as otherwise provided by law, by the certificate of incorporation
or by these by-laws, each director shall hold office until the next anmnal meeting and until such
director's successor is elected and qualified, or until he sooner dies, resigns, is removed or
becomes disqualified.

3.3. . Eowers. The business and affairs of the corporation shall be managed by or under
the direction of the board of directors who shall have and may exercise all the powers of the
corporation and do all such lawful acts and things as are not by law, the certificate of
incorporation or these by-laws directed or required to be exercised or done by the stockholders.

3.4.  Vacancies. Vacancies and any nrewly created directorships resulting from any
increase in the humber of directors may be filled by vote of the holders of the particular class or
series of stock entitled to elect such director at a meeting called for the purpose, or by a majority
of the directors then in 6ffice, although less than a quorum, or by a sole remaining director, in
each case elected by the particular class or series of stock entitled to elect suck directors. When
one or more directors shall resign from the board, effective at a future date, a majority of the

- directors-then.in office, including those who have resigned, who-were elected by-the particular- - ~-
- class or series of stock entitled to elect such resigning director or directors shall have powerto =~

fill such vacancy or vacancies, the vote or action by writing thereon to take effect when such
resignation or resignations shall become effective. The directors shall have and may exercise all
their powers notwithstanding the existence of one or more vacancies in their number, subject to
any requirements of law or of the certificate of incorporation or of these by-laws as to the
number of directors required for a quorum or for any vote or other actions.

3.5. Committees. The board of directors may, by vote of a majority of the whole
board, (a) designate, change the membership of or terminate the existence of any committee or
committees, each committee to consist of one or more of the directors; (b) designate one or more
directors as alternate members of any such committee who may replace any absent or
disqualified member at any mesting of the committee; and (¢) determine the extent to which each
such committee shall have and may exercise the powers of the board of directors in the
management of the business and affairs of the corporation, including the power to authorize the
seal of the corporation to be affixed to all papers which require it and the power and authority to
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declare dividends or to authorize the issuance of stock; excepting, however, such powers which
by law, by the certificate of incorporation or by these by-laws they are prohibited from so
delegating. In the absence or disqualification of any member of such committee and such
member’s altemate, if any, the member or members thereof present at any meeting and not
disqualified from voting, whether or not constituting a quorum, may unanimously appoint
another member of the board of directors to act at the meeting in the place of any such absent or
disqualified member. Except as the board of directors ray otherwise determine, any committee
may make rules for the conduct of its business, but unless otherwise provided by the board or
such rules, its business shall be conducted as nearly as may be in the same manner as is provided
by these by-laws for the conduct of business by the board of directors.

3.6.  Regular Meetings. Regular meetings of the board of directors may be held
without call or notice at such places within or without the State of Delaware and at such times as
the board may from time to time determine, provided that notice of the first regular meeting
following any such determination shall be given to absent directors. A regular meeting of the
directors may be held without call or notice immediately after and at the same place as the
annual meeting of stockholders.

3.7.  Special Meetings. Special meetings of the board of directors may be held at any
time and at any place within or without the State of Delaware designated in the notice of the
meeting, when called by the chairperson of the board, if any, the president, if any, or by one-third
or more in number of the directors, notice thereof being given to each director by the secretary or

~ by the chairperson of the board, if any, the president, if any, or any one of the directors calling
" the mesting. : . : o

3.8. Notice. It shall be reasonable and sufficient notice to a director to send notice by
mail at least forty-eight hours or by delivery service at least twenty-four hours before the -
meeting addressed to such director at such director's usual or last known business or residence

7 address or to give notice to'such directorin persoh or by telephoiie, facsitile telécommimication =

or electronic mail at least twenty-four hours before the meeting. A written waiver of any notice,
signed by a director, or a waiver by electronic transmission by a director, whether given before
or after the time of the meeting, shall be deemed equivalent to the notice required to be given to
such person. Attendance at any meeting shall constitute waiver of notice. Neither notice of a
meeting nor 2 waiver of a notice need specify the purposes of the meeting.

3.9.  Quomm. Exceptas may be otherwise provided by law, by the cerfificate of
incorporation or by these by-laws, at any meeting of the directors a majority of the directors then
in office shall constitute a quorvm; a quornm shall not in any case be less than one-third of the
total number of directors constituting the whole board. Any meeting may be adjourned from
time to time by a majority of the votes cast upon the guestion, whether or not a quorum is
present, and the meeting may be held as adjourned without further notice,
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3.10.  Action by Vote. Except as may be otherwise provided by law, by the certificate
of incorporation or by these by-laws, when a quorum is present at any meeting, the vote of a
majority of the directors present shall be the act of the board of directors.

3.11. Action Without a Meeting. Any action required or permitted to be taken at any
meeting of the board of directors or a committee thereof may be taken without a roeeting if all
the members of the board or of such committee, as the case may be, consent thereto in writing,
and such writing or writings are filed with the records of the meetings of the board or of such
committee. Such consent shall be treated for all purposes as the act of the board or of such
committee, as the case may be,

3.12. Participation in Meetings by Conference Telephone. Members of the board of

directors, or any committee designated by such board, may participate in a meeting of such board
or comunittee by means of conference telephone or similar communications equipment by means
of which all persons participating in the meeting can hear each other or by any other means
peroutted by law. Such participation shall constitute presence in person at such meeting.

3.13. Compensation. In the discretion of the board of directors, each director may be
paid such fees for such director's services as director and be reimbursed for such director's
reasonable expenses incurred in the performance of such director's duties as director as the board
of directors from time te time may determine. Nothing contained in this section shall be
. construed to preclude any director from serving the corporation in any other capacity and

. Teceiving reasonable compensation therefor.

3.14. Interested Directors and Officers.

_ (a)  Nocontract or transaction between the corporation and one or more of its
directors or officers, or between the corporation and any other corporation, partnership,

. .association,.or.other organization.in which one-or more of-the.corporation's directors or offiCers - = —iowir +—mom oo

are directors or officers, or have a financial interest, shall be void or voidable solely for this
reason, or solely because the director or officer is present at or participates in the meeting of the
board or committee thereof which authorizes the contract or transaction, or solely because the
votes of such director or officer are counted for such purpose, if:

(D The material facts as to such director's or such officer's relationship or
interest and as to the contract or transaction are disclosed or are known to the board of directors
or the committee, and the board or committee in good faith authorizes the contract or transaction
by the affirmative votes of a majority of the disinterested directors, even though the disinterested
directors be less than a quorum; or

(2> The material facts as to such director's or such officer’s relationship or
interest and as to the contract or transaction are disclosed or are known to the stockholders
entitled to vote thereon, and the contract or transaction is specifically approved in good faith by
vote of the stockholders; or



3) The contract or transaction is fair as to the corporation as of the fime it is
authorized, approved or ratified, by the board of directors, a committee thereof, or the
stockholders.

(b) Common or interested directors may be counted in determining the presence of 2
quormm at 2 meeting of the board of directors or of a committee which authorizes the contract or
transaction.

Section 4. OFFICERS AND AGENTS

4.1.  Enumeration; Qualification. The corporation shall have such officers as the board
of directors from time to time may in its discretion elect or appoint. The corporation may also
have such agents, if any, as the board of directors from time to time may in its discretion choose.
Any officer may be but none need be a director or stockholder. Any two or more offices may be
held by the same person. Any officer may be required by the board of directors to secure the
faithful performance of such officer's duties to the corporation by giving bend in such amount
and with sureties or otherwise as the board of directors may determine.

42. Powers. Subject to law, to the certificate of incorporation and to the other
provisions of these by-laws, each officer shall have, in addition to the duties and powers herein
set forth, such duties and powers as are commonly incident to such officer's office and such
additional duties and powers as the board of directors may from time to time designate.

'4.3. ‘Election. The officers may be elected by the board of directors at their first
meeting following the annual meeting of the stockholders or at any other time. At any time or
from time to time the directors may delegate to any officer their power to elect or appoint any
other officer or any agents. o - .

- ... _44. . Tenure. Each.officer shallhold.office until the first meeting of the-board.of .. - «oo i o s L

directors-following the next anaual meeting of the stockholders and until such officer's respective
successor is chosen and qualified, unless a shorter period shall have been specified by the terms
of such officer's election or appointment, or in each case until he sooner dies, resigns, is removed
or becomes disqualified. Each agent shall retain such agent's authority at the pleasure of the
directors, or the officer by whom such agent was appointed or by the officer who then holds
agent appointive power. .

Section 5. RESIGNATIONS AND REMOVALS

5.1.  Amy director or officer may resign at any time by delivering his or her resignation
in writing to the chairperson of the board, if any, the president, if any, or the secretary or to a
meeting of the board of directors. Such resignation shall be effective upon receipt unless
specified to be effective at some other time, and without in either case the necessity of its being
accepted unless the resignation shall so state. Except as may be otherwise provided by law, by
the certificate of incorporation or by these by-laws, a director (including persons elected by
stockholders or directors to fill vacancies in the board) may be removed from office with or
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without cause by the vote of the holders of a majority of the issued and outstanding shares of the
particular class or series entitled to vote in the electon of such directors. The board of directors
may at any time xemove any officer either with or without cause. The board of directors may at
any time terminate or modify the authority of any agent.

Section 6. VACANCIES

6.1.  Ifthe office of any officer becomes vacant, any person or body empowered to
elect or appoint that officer may choose a successor. Each such successor shail hold office for
the unexpired term, and tntil his or her successor is chosen and qualified or in each case until he
or she sconer dies, resigns, is removed or becomes disqualified. Any vacancy of a directorship
shall be filled as specified in Section 3.4 of these by-laws.

Section 7. CAPITAL STOCK

7.1, Stock Certificates and Uncertificated Shares. Shares shall be represented by
certificates, provided that the board of directors may provide by resolution or resolutions that
some or all of any or all classes or series of its stock shall be nncertificated shares. Any such
resolution shall not apply to shares represented by a certificate until such certificate is
surrendered. Every holder of stock represented by certificates shall be-entitled to have a
certificate, in such form, as shall, in conformity to law, the certificate of incorporation and the

. by-laws, be prescribed from time to time by the board of directors and signed by, or in the name
of the corporation by the chairperson or vice-chairperson of the board of directors, or the
president or vice-president, and by the treasurer or an assistant treasurer, or the secretary or an
assistant secretary of such corporation representing the number of shares registered in certificate
form. Any or all the signatures on the certificate may be a facsimile. In case any officer, transfer
agent or registrar who has signed or whose facsimile signature has been placed upon a certificate
shall have ceased 10 be such officer, transfer agent or registrar before such certificate is issued, it

- may-beidssued by-the corporation-with the:same-effect-as-if'suchperson were-such-officer; =~~~

* transfer agent or registrar at the date of issue. T I ) .

7.2.  Loss of Certificates, In the case of the alleged theft, loss, destruction or
mutilation of a certificate of stock, a duplicate certificate or uncertificated shares may be issued
in place thereof, upon such terms, including receipt of a bond sufficient to indemnify the
corporation against any claim on account thereof, as the board of directors may prescribe.

Section 8. TRANSFER OF SHARES OF STOCK

8.1.  Transfer on Books. Subject to the restrictions, if any, stated or noted on a stock
certificate or, in the case of uncertificated shares, contained in the notice or notices sent pursuant
to Delaware law, shares of stock may be transferred on the books of the corporation by the
surrender to the corporation or its transfer agent of the certificate therefor properly endorsed or
accompanied by a written assignment and power of attorney properly executed, with necessary
transfer stamps affixed, and with such proof of the authenticity of signature as the board of
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directors or the transfer agent of the corporation may reasonably require, or in such manner as
shall be determined by the board of directors from time to time with respect to uncertificated
shares. Except as may be otherwise required by law, by the certificate of incorporation or by
these by-laws, the corporation shall be entitled to treat the record holder of stock as show on its
books as the owner of such stock for all purposes, including the payment of dividends and the
right to receive notice and to vote or to give any consent with respect thereto and to be held
liable for such calls and assessments, if any, as may lawfully be made thereon, regardless of any
transfer, pledge or other disposition of such stock until the shares have been properly transferred

on the books of the corporation.

It shall be the duty of each stockholder to notify the cotporation of such stockholder's
post office address.

8.2.  Record Date. In order that the corporation may determine the stockholders
entitled to notice of or to vote at any meeting of stockholders or any adjournment thereof, the
board of directors may fix a record date, which record date shall not precede the date upon which
the resolution fixing the record date is adopted by the board of directors, and which record date
shall not be more than sixty nor less than ten days before the date of such meeting. If no such
record date is fixed by the board of directors, the record date for determining the stockholders
entitled to notice of or to vote at 2 meeting of stockholders shall be at the close of business on the
day next preceding the day on which notice is given, or, if notice is waived, at the close of
business on the day next preceding the day on which the meeting is held. A determination of
stockholders of record extitled to notice of or to vote at a meeting of stockholders shall apply to
any adjournment of the meeting; provided, however, that the board of directors may fix a new

record date for the adjourned méeting. E

-«

In order that the corporation may determine the stockholders entitled to receive payment

of any dividend or other distribution or allotment of any ri_ ghgs or to ex_ergiﬁsg gny_x:__igl}tg‘__“iﬁ_rfs’geg_g___ N
" “of any change, conversion 0f exchahgs of stofk; of ot the paipose of any other lawiil action, the

board of directors may fix a record date, which record date shall not precede the date upon which
the resolution fixing the record date is adopted, and which record date shall be not more than
sixty days prior to such payment, exercise or other action. ¥ no such record date is fixed, the
record date for determining stockholdexs for any such purpase shall be at the close of business on
the day on which the board of directors adopts the resolution relatin g thereto,

Seciion 9. CORPORATE SEAL

9.1.  Subject to alteration by the directors, the seal of the corporation shall consist of 2
flat-faced circular die with the word "Delaware" and the name of the corporation cut or engraved
thereon, together with such other words, dates or images as may be approved from time to time
by the directors.

Section 10. EXECUTION OF PAPERS
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10.1. Except as the board of directors may generally or in particular cases authorize the
execution thereof in some other manner, all deeds, leases, transfers, contracts, bonds, notes,
checks, drafts or other obligations made, accepted or endorsed by the corporation shall be signed
by such officers as are designated by the board of directors.

Section 11, FISCAL YEAR
11.1.  The fiscal year of the corporation shall end on June 30,
Section 12. AMENDMENTS
12.1.  These by-laws may be adopted, amended or repealed by vote of a majority of the
directors then in office or by vote of a majority of the voting power of the stock outstanding and

entitled to vote. Any by-law, whether adopted, amended or repealed by the stockholders or
directors, may be amended or reinstated by the stockholders or the directors.
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PDelaware .. .

The First State

I, HARRIET SMITH WINDSOR, SECRETARY OF STATE OF TH.E-; STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS5 A ITRUE AND CORRECYT
COPY OF THE CERTIFICATE OF AMENDMENT OF "NEW PSIVIDA, INC. . p
CHEANGING IT8 NAME FROM "NEW PSIVIDA, INC." TO "PSIVIPA CORP.¥,
FILED IN THIS OFFICE ON THE TWENTY-THIRD DAY OF MAY, A.PD. 2008,

AT 5:25 O'CLOGK FP.M.
A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

2 f - % .
Harriet Smith Windsar, Secretary of State
AUTHENTICATION: 6614334

4515023 8100

080598546 DATE: 05-27-08

You may verify this cextificate online
at corp.delavare.gov/authver.sh



State of Delaware
Secra of S{:ate
bivision of Corpora
Delivered 05 35 P 05/23/2008
FILED 05:25 PM 05/23/2008
SRV 080598546 - 4515023 FIIE

CERTIFICATE OF AMENDMENT
OF
CERTIFICATE OF INCORPORATION
oF
NEW PSIVIDA, INC.

New pSivida, Ine. (the “Corporation™), a cotporation organizéd and existing under and by
virtue of the General Corporation Law of the State of Delaware {the “*DGCL™), does hereby
certify as Tollows: .

By wiitten consent of the sole director ol the Corporation, resolutions were duly adopted,
pursuant o Sections 141 and 242 of the DGCL, setting forth an amendment to the Certificate of

- Incorporation of the Corporation and'declaring said amendment to be advisable. The sole

stockholder of the Corporation duly approved said proposed amendment by ¢onsent in
accordance with Sections 228 and 242 of the DGCL. 1 he resolution setting forth the amendment
is as follows:

RESOLVED: That the Certificate of Incorporation of the Corporation be amended by
deleting the Article thereof numbered “1.” and replacing it as follows:

“}. The name of this corporation is pSivida Corp.”

[The remainder of this page is intentionally left blank.]



IN WITNESS WHEREOQCF, New pSivida, Inc. has caused this ‘Certiﬁcate of Amendment
of Certificate of Incorporation to be executed by Lori Freedman, its Vice President of Corporate
Affairs and General Counsel, this 23" day of May, 2008.

NEW PSIVIDA, INC,

By / |
Name: Lori Freedman

Title: Vice President of Corporate Affairs and
General Counsel



