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NEKTAR THERAPEUTICS
455 Mission Bay Boulevard South

San Francisco, California 94158

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON JUNE 13, 2013

AT 2:00 P.M. PACIFIC TIME

Dear Stockholder:

You are cordially invited to attend the 2013 Annual Meeting of Stockholders of Nektar Therapeutics, a Delaware corporation. The 2013 Annual
Meeting will be held on Thursday, June 13, 2013, at 2:00 p.m. local time at Nektar Therapeutics, 455 Mission Bay Boulevard South, San
Francisco, California 94158, for the following purposes:

1. To elect three directors with terms to expire at the 2016 Annual Meeting of Stockholders.

2. To ratify the selection of Ernst & Young LLP as our independent registered public accounting firm for the fiscal year ending
December 31, 2013.

3. To approve a non-binding advisory resolution regarding our executive compensation (a say-on-pay vote).

4.  To conduct any other business properly brought before the 2013 Annual Meeting.
These items of business are more fully described in the Proxy Statement accompanying this Notice of Annual Meeting of Stockholders. The
record date for the 2013 Annual Meeting is April 15, 2013. Only stockholders of record at the close of business on that date are entitled to notice
of, and to vote at, the 2013 Annual Meeting or any adjournment thereof.

Your vote is very important. Whether or not you attend the 2013 Annual Meeting in person, it is important that your shares be represented. You
may vote your proxy on the Internet, by phone or by mail in accordance with the instructions in the Notice of Availability of Proxy Materials.

On behalf of the Board of Directors, thank you for your participation in this important annual process.
By Order of the Board of Directors

Gil M. Labrucherie
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Gil M. Labrucherie

Senior Vice President, General Counsel and
Secretary

San Francisco, California

May 3, 2013

YOU ARE CORDIALLY INVITED TO ATTEND THE ANNUAL MEETING IN PERSON. WHETHER OR NOT YOU EXPECT TO ATTEND THE ANNUAL MEETING, PLEASE VOTE ON THE
INTERNET, BY PHONE OR BY MAIL AS INSTRUCTED IN THE NoTICE OF AVAILABILITY OF PROXY MATER[ALS, AS PROMPTLY AS POSSIBLE IN ORDER TO ENSURE YOUR
REPRESENTATION AT THE MEETING. EVEN IF YOU HAVE VOTED BY PROXY, YOU MAY STILL VOTE IN PERSON IF YOU ATTEND THE ANNUAL MEETING. PLEASE NOTE,
HOWEVER, THAT IF YOUR SHARES ARE HELD OF RECORD BY A BROKER, BANK OR OTHER NOMINEE AND YOU WISH TO VOTE AT THE ANNUAL MEETING, YOU MUST
OBTAIN A PROXY ISSUED IN YOUR NAME FROM THAT RECORD HOLDER.
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NEKTAR THERAPEUTICS
455 Mission Bay Boulevard South

San Francisco, California 94158

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON JUNE 13, 2013

AT 2:00 P.M. PACIFIC TIME

QUESTIONS AND ANSWERS ABOUT THESE PROXY MATERIALS AND VOTING PROCEDURES
WHhy AM I RECEIVING THESE MATERIALS?

We sent you a Notice of Availability of Proxy Materials (the Notice ) because the board of directors of Nektar Therapeutics ( Nektar, the
company, we or us )is soliciting your proxy to vote at our 2013 annual meeting of stockholders (the Annual Meeting ) to be held on June 13,

2013 at 2:00 p.m. local time at Nektar Therapeutics, 455 Mission Bay Boulevard South, San Francisco, California 94158. We invite you to

attend the Annual Meeting to vote on the proposals described in this proxy statement. However, you do not need to attend the meeting to vote

your shares. Instead, you may vote by proxy over the Internet or by phone by following the instructions provided in the Notice or, if you request

printed copies of the proxy materials by mail, you may vote by mail.

The Notice was first sent or made available on or about May 3, 2013 to all stockholders of record entitled to vote at the Annual Meeting.
WHO CAN VOTE AT THE ANNUAL MEETING ?

Only stockholders of record at the close of business on April 15, 2013 will be entitled to vote at the Annual Meeting. On this record date, there
were 115,495,796 shares of common stock outstanding and entitled to vote.

Stockholder of Record: Shares Registered in Your Name

If, on April 15, 2013, your shares were registered directly in your name with our transfer agent, Computershare Investor Services, LLC, then you
are a stockholder of record. The Notice will be sent to you by mail directly by us. As a stockholder of record, you may vote in person at the
Annual Meeting or vote by proxy. Whether or not you plan to attend the Annual Meeting, we urge you to vote on the Internet or by phone as
instructed in the Notice or by proxy by mail by requesting a paper copy of the proxy materials as instructed in the Notice to ensure your vote is
counted.

Beneficial Owner: Shares Registered in the Name of a Broker, Bank or Other Agent

If, on April 15, 2013, your shares were held in an account at a brokerage firm, bank or other agent, then you are the beneficial owner of shares
held in street name and the Notice is being forwarded to you by that organization. The organization holding your account is considered the
stockholder of record for purposes of voting at the Annual Meeting. As a beneficial owner, you have the right to direct your broker, bank or
other agent on how to vote the shares in your account. Your brokerage firm, bank or other agent will not be able to vote in the election of
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directors unless they have your voting instructions, so it is very important that you indicate your voting instructions to the institution holding
your shares.
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You are also invited to attend the Annual Meeting. However, since you are not the stockholder of record, you may not vote your shares in person
at the Annual Meeting unless you request and obtain a valid proxy from your broker, bank or other agent.

WHAT am I voTING ON?

There are three matters scheduled for a vote:

Proposal 1: To elect three directors with terms to expire at the 2016 Annual Meeting of Stockholders.

Proposal 2: To ratify the selection of Ernst & Young LLP as our independent registered public accounting firm for our fiscal year
ending December 31, 2013.

Proposal 3: To approve a non-binding advisory resolution regarding our executive compensation (a say-on-pay vote).
How ARE PROXY MATERIALS DISTRIBUTED?

Under rules adopted by the Securities and Exchange Commission ( SEC ), we are sending the Notice to our stockholders of record and beneficial
owners as of April 15, 2013. Stockholders will have the ability to access the proxy materials, including this proxy statement and our Annual
Report on Form 10-K for the fiscal year ended December 31, 2012, on the Internet at www.nektar.com or to request a printed or electronic set of
the proxy materials at no charge. Instructions on how to access the proxy materials over the Internet and how to request a printed copy may be
found on the Notice.

In addition, any stockholder may request to receive proxy materials in printed form by mail or electronically by email on an ongoing basis.
Choosing to receive future proxy materials by email will save us the cost of printing and mailing documents to stockholders and will reduce the
impact of annual meetings on the environment. A stockholder who chooses to receive future proxy materials by email will receive an email prior

to next year s annual meeting with instructions containing a link to those materials and a link to the proxy voting website. A stockholder s election
to receive proxy materials by email will remain in effect until the stockholder terminates it.

How po I voTe?

You may either vote For or Against or abstain from voting with respect to each nominee to the board of directors. For proposals 2 and 3, you
may vote For or Against or abstain from voting. The procedures for voting are:

Stockholder of Record: Shares Registered in Your Name

If you are a stockholder of record as of April 15, 2013, you may vote in person at the Annual Meeting, vote by proxy over the Internet or by
phone by following the instructions provided in the Notice or, if you request printed copies of the proxy materials by mail, you may vote by
mail. If your proxy is properly executed in time to be voted at the Annual Meeting, the shares represented by the proxy will be voted in
accordance with the instructions you provide. Whether or not you plan to attend the Annual Meeting, we urge you to vote by proxy to ensure
your vote is counted. You may still attend the Annual Meeting and vote in person if you have already voted by proxy.

1. To vote in person, come to the Annual Meeting and we will give you a ballot when you arrive.

2. To vote on the Internet, go to www.proxyvote.com to complete an electronic proxy card. You will be asked to provide the 12-digit
control number from the Notice and follow the instructions. Your vote must be received by 11:59 p.m., Eastern Time on June 12,
2013 to be counted.
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3. To vote by phone, request a paper or email copy of the proxy materials by following the instructions on the Notice and call the
number provided with the proxy materials to transmit your voting instructions. Your vote must be received by 11:59 p.m., Eastern
Time on June 12, 2013 to be counted.

4.  To vote by mail, request a paper copy of the proxy materials by following the instructions on the Notice and complete, sign and date
the proxy card enclosed with the paper copy of the proxy materials and return it promptly in the envelope provided. If you return
your signed proxy card to us before the Annual Meeting, we will vote your shares as you direct.

Beneficial Owner: Shares Registered in the Name of a Broker, Bank or Other Agent

If you are a beneficial owner of shares registered in the name of your broker, bank or other agent, you should have received a Notice and voting
instructions from that organization rather than from us. Simply follow the instructions to ensure that your vote is counted. To vote in person at
the Annual Meeting, you must obtain a valid proxy from your broker, bank or other agent. Follow the instructions from your broker, bank or
other agent included with the Notice, or contact your broker, bank or other agent.

We provide Internet proxy voting to allow you to vote your shares on-line, with procedures designed to ensure the authenticity and
correctness of your proxy vote instructions. However, please be aware that you must bear any costs associated with your Internet access,
such as usage charges from Internet access providers and telephone companies.

How MANY VOTES DO I HAVE?
On each matter to be voted upon, you have one vote for each share of common stock you owned as of April 15, 2013.
WHAT IS THE QUORUM REQUIREMENT?

A quorum of stockholders is necessary to take any action at the meeting (other than to adjourn the meeting). The presence, in person or by proxy
duly authorized, of the holders of a majority of the outstanding shares of stock entitled to vote will constitute a quorum. On April 15, 2013, there
were 115,495,796 shares outstanding and entitled to vote.

Your shares will be counted towards the quorum only if you submit a valid proxy or vote in person at the Annual Meeting. Abstentions and
broker non-votes will be counted towards the quorum requirement. If there is no quorum, the chairman of the Annual Meeting or a majority of
the votes present at the Annual Meeting may adjourn the Annual Meeting to another date.

WHAT IF I RETURN A PROXY CARD BUT DO NOT MAKE SPECIFIC CHOICES?

If you are a stockholder of record and you return a proxy card without marking any voting selections, your shares will be voted:

1. Proposal 1: For election of all three nominees for director.

2. Proposal 2: For the ratification of the audit committee s selection of Ernst & Young LLP as our independent registered public
accounting firm for our fiscal year ending December 31, 2013.

3. Proposal 3: For the approval of the resolution regarding executive compensation.
If any other matter is properly presented at the meeting, your proxy (one of the individuals named on your proxy card) will vote your shares
using his best judgment.
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If you are a beneficial owner of shares registered in the name of your broker, bank or other agent, your shares are held by your broker, bank or
other agent as your nominee (that is, in street name ) and you will need to obtain a proxy form from the organization that holds your shares and
follow the instructions included on that form regarding how to instruct the organization to vote your shares. If you do not give instructions to
your broker, bank or other agent, it can vote your shares with respect to discretionary items but not with respect to non-discretionary items.
Discretionary items are proposals considered routine under the rules of various national securities exchanges, and, in the absence of your voting
instructions, your broker, bank or other agent may vote your shares held in street name on such proposals. Non-discretionary items are proposals
considered non-routine under the rules of various national securities exchanges, and, in the absence of your voting instructions, your broker,
bank or other agent may not vote your shares held in street name on such proposals and the shares will be treated as broker non-votes. Proposals
1 and 3 are matters considered non-routine under the applicable rules. If you do not give your broker specific instructions, the broker may not
vote your shares on Proposals 1 and 3 and therefore there may be broker non-votes on Proposals 1 and 3. Proposal 2 involves a matter we
believe to be routine and thus if you do not give instructions to your broker, the broker may vote your shares in its discretion on Proposal 2 and
therefore no broker non-votes are expected to exist in connection with Proposal 2.

How ARE VOTES COUNTED?

Votes will be counted by the inspector of election appointed for the Annual Meeting, who will count, with respect to Proposals 1, 2 and 3, For
votes, Against votes and abstentions, and with respect to Proposals 1 and 3, broker non-votes.

WHO WILL SERVE AS INSPECTOR OF ELECTIONS?
A representative of Broadridge Financial Solutions, Inc. will serve as the inspector of elections.

How MANY VOTES ARE NEEDED TO APPROVE EACH PROPOSAL?

For Proposal 1 electing three members of the board of directors, each director must receive a For vote from a majority of the votes
cast at the Annual Meeting and entitled to vote on the election of directors. A majority of votes cast shall mean that the number of
shares voted For a director s election exceeds fifty percent (50%) of the number of votes cast with respect to that director s election,
with votes cast including votes Against in each case and excluding abstentions with respect to that director s election.

For Proposal 2 ratifying the audit committee s selection of Ernst & Young LLP as our independent registered public accounting firm
for our fiscal year ending December 31, 2013, the proposal must receive a For vote from the majority of the shares present and
properly cast either in person or by proxy.

For Proposal 3 approving the resolution regarding executive compensation, the proposal must receive a For vote from the majority of
the shares present and properly cast either in person or by proxy.
WHO IS PAYING FOR THIS PROXY SOLICITATION?

We will pay for the entire cost of soliciting proxies. In addition to the Notice and the proxy materials, our directors and employees may also
solicit proxies in person, by telephone or by other means of communication. We will not pay our directors and employees any additional
compensation for soliciting proxies. We may also reimburse brokerage firms, banks and other agents for the cost of forwarding the Notice and
any other proxy materials to beneficial owners.
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WHAT DOES IT MEAN IF I RECEIVE MORE THAN ONE NOTICE?

If you receive more than one Notice, your shares are registered in more than one name or are registered in different accounts. Please vote by
proxy according to each Notice to ensure that all of your shares are voted.

CAN I CHANGE MY VOTE AFTER SUBMITTING MY PROXY?

Yes, you can revoke your proxy at any time before the final vote at the Annual Meeting. If you are a stockholder of record, you may revoke your
proxy in any one of three ways:

1. A duly executed proxy card with a later date or time than the previously submitted proxy;

2. A written notice that you are revoking your proxy to our Secretary, care of Nektar Therapeutics, at 455 Mission Bay Boulevard
South, San Francisco, California 94158; or

3. Alater-dated vote on the Internet or by phone or a ballot cast in person at the Annual Meeting (simply attending the Annual Meeting
will not, by itself, revoke your proxy).
If you are a beneficial owner, you may revoke your proxy by submitting new instructions to your broker, bank or other agent, or if you have
received a proxy from your broker, bank or other agent giving you the right to vote your shares at the Annual Meeting, by attending the meeting
and voting in person.

WHEN ARE STOCKHOLDER PROPOSALS DUE FOR NEXT YEAR S ANNUAL MEETING?

Pursuant to Rule 14a-8 under the Securities Exchange Act of 1934, as amended (the Exchange Act ), some stockholder proposals may be eligible
for inclusion in our 2014 proxy statement. Any such proposal must be submitted in writing by January 3, 2014, to our Secretary, care of Nektar
Therapeutics, 455 Mission Bay Boulevard South, San Francisco, California 94158. If we change the date of our 2014 annual meeting by more

than 30 days from the date of the previous year s annual meeting, the deadline shall be a reasonable time before we begin to print and send our
proxy materials. Stockholders interested in submitting such a proposal are advised to contact knowledgeable counsel with regard to the detailed
requirements of the applicable securities laws and our bylaws. The submission of a stockholder proposal does not guarantee that it will be

included in our proxy statement.

Alternatively, under our bylaws, if you wish to submit a proposal that is not to be included in next year s proxy statement or nominate a director,
you must provide specific information to us no earlier than March 14, 2014 and no later than the close of business on April 14, 2014. If we
change the date of our 2014 annual meeting by more than 30 days from the date of the previous year s annual meeting, the deadline shall be
changed to not later than the sixtieth day prior to such annual meeting and no earlier than the close of business on the ninetieth day prior to such
annual meeting. In the event we provide less than 70 days notice or prior public disclosure of the date of the annual meeting, the stockholder
proposal or nomination must be received not later than the tenth day following the day on which such notice of the date of the annual meeting
was mailed or such public disclosure was made. The public announcement of an adjournment or postponement of the 2014 Annual Meeting does
not commence a new time period (or extend any time period) for the giving of a stockholder s notice as described in this proxy statement. You
are advised to review our bylaws, which contain additional requirements with respect to advance notice of stockholder proposals and director
nominees.

A stockholder s submission must include certain specific information concerning the proposal or nominee, as the case may be, and information as
to the stockholder s ownership of our common stock. Proposals or nominations not meeting these requirements will not be entertained at any
annual meeting.

In relation to stockholder proposals and nominations, in certain instances we may exercise discretionary voting authority under proxies held by
the board of directors. For instance, if we do not receive a stockholder proposal by April 14, 2014, we may exercise discretionary voting
authority under proxies held by the board of
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directors on such stockholder proposal. If we change the date of our 2014 annual meeting by more than 30 days from the date of the previous
year s annual meeting, the deadline will change to a reasonable time before we begin to print and send our proxy materials. In addition, even if
we are notified of a stockholder proposal within the time requirements discussed above, if the stockholder does not comply with certain
requirements of the Exchange Act, we may exercise discretionary voting authority under proxies held by the board of directors on such
stockholder proposal if we include advice in our proxy statement on the nature of the matter and how we intend to exercise our discretion to vote
on the matter.

WHAT IS HOUSEHOLDING ANDW DOES IT AFFECT ME?

We have adopted a procedure approved by the SEC called householding. Under this procedure, stockholders who have the same address may
receive only one copy of the Notice, unless one or more of these stockholders notifies us that they wish to receive individual copies of the Notice
and, if requested, other proxy materials. This process potentially means extra convenience for stockholders and cost savings for companies.

If you are a beneficial owner of our common stock, once you receive notice from your broker, bank or other agent that they will be householding
communications to your address, householding will continue until you are notified otherwise or until you revoke your consent. If, at any time,
you no longer wish to participate in householding and would prefer to receive separate Notices or other proxy materials, please notify your
broker, bank or other agent, direct your written request to Nektar Therapeutics, Secretary, 455 Mission Bay Boulevard South, San Francisco,
California 94158 or contact our Secretary at (415) 482-5300. Stockholders who currently receive multiple copies of the Notice or other proxy
materials at their address and would like to request householding of their communications should contact their broker, bank or other agent.

How caN I FIND OUT THE RESULTS OF THE VOTING AT THE ANNUAL MEETING?

Preliminary voting results will be announced at the Annual Meeting. Final voting results will be published in a Current Report on Form 8-K filed
with the SEC within four business days following the Annual Meeting.
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PROPOSAL 1
ELECTION OF DIRECTORS

Our board of directors is presently comprised of nine (9) directors and is divided into three (3) classes. Each class consists of one third of the
total number of directors, and each class has a three (3) year term. There are three (3) current directors in Class III, whose term of office expires
in 2013: R. Scott Greer, Christopher A. Kuebler and Lutz Lingnau. Each of the current directors in Class III has been nominated for reelection at
the Annual Meeting. Messrs. Greer, Kuebler and Lingnau were all previously elected by the stockholders. Vacancies on the board, including
vacancies created by an increase in the number of directors, are filled only by persons elected by a majority of the remaining directors. A
director elected by the board to fill a vacancy in a class serves until the earlier of the remainder of the full term of that class, that director s
successor is elected and qualified or their death, resignation or removal.

Directors are elected by a majority of the votes cast at the Annual Meeting and entitled to vote on the election of directors. A majority of votes

cast shall mean that the number of shares voted For a director s election exceeds fifty percent (50%) of the number of votes cast with respect to
that director s election, with votes cast including votes Against in each case and excluding abstentions with respect to that director s election.
Shares represented by executed proxies will be voted for the election of the three nominees named below, unless the Against or Abstain voting
selection has been marked on the proxy card. If any nominee becomes unavailable for election as a result of an unexpected occurrence, shares

that would otherwise be voted for such nominee will be voted for the election of a substitute nominee proposed by the nominating and corporate
governance committee and nominated by the board of directors. Each person nominated for election has agreed to serve if elected. Our

management has no reason to believe that any nominee will be unable to serve. If elected at the Annual Meeting, each of the nominees will serve
until the earliest of the 2016 annual meeting, their successor is elected and qualified or their death, resignation or removal.

The following is a brief biography of each nominee.
R. Scott Greer

R. Scott Greer, age 54, has served as our director since February 2010. Mr. Greer currently serves as Managing Director of Numenor Ventures,
LLC, a venture capital firm. In 1996, Mr. Greer co-founded Abgenix, Inc., a company that specialized in the discovery, development and
manufacture of human therapeutic antibodies, and from June 1996 through May 2002, he served as its Chief Executive Officer. He also served
as a director of Abgenix from 1996 and Chairman of the board of directors from 2000 until the acquisition of Abgenix by Amgen, Inc. in April
2006. Prior to Abgenix s formation, Mr. Greer held senior management positions at Cell Genesys, Inc., a biotechnology company, initially as
Chief Financial Officer and Vice President of Corporate Development and later as Senior Vice President of Corporate Development, and various
positions at Genetics Institute, Inc., a biotechnology research and development company. Mr. Greer served as a member of the board of directors
of Sirna Therapeutics, Inc., a biotechnology company, from 2003, and as its Chairman of the board of directors from 2005, through the closing
of the acquisition of Sirna by Merck & Co., Inc. in December 2006. From 2001 to 2005, Mr. Greer served as a member of the board of directors
of Illumina, Inc., a provider of integrated systems for the analysis of genetic variation and biological function, and from 2001 to 2004, he served
as member of the board of directors of CV Therapeutics, Inc., a biotechnology company. He currently serves as a member of the board of
directors of StemCells, Inc., a biopharmaceutical company focused on stem cell therapeutics and is chairman of the board of directors of Ablexis
LLC, a private development-stage biotechnology company. Mr. Greer received a B.A. in Economics from Whitman College and an M.B.A.
degree from Harvard University. He also was a certified public accountant.

Christopher A. Kuebler

Christopher A. Kuebler, age 59, has served as our director since December 2001. Mr. Kuebler also currently serves on the board of directors of
Waters Corporation, an analytical technologies services company. From
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January 1997 to December 2005, Mr. Kuebler served as Chairman of the Board of Covance Inc., a drug development services company, and
from November 1994 to December 2004, served as its Chief Executive Officer. From March 1993 through November 1994, he was the
Corporate Vice President, European Operations for Abbott Laboratories, a diversified health care company. From January 1986 until March
1993, Mr. Kuebler served in various commercial positions for Abbott Laboratories Pharmaceutical Division and was that Division s Vice
President, Sales and Marketing prior to taking the position of Corporate Vice President, European Operations. Before that, he held positions at
Squibb Inc. and Monsanto Health Care. Mr. Kuebler holds a B.S. in Biological Science from Florida State University.

Lutz Lingnau

Lutz Lingnau, age 70, has served as our director since August 2007. Mr. Lingnau retired from Schering AG Group, Germany, in December 2005
as a member of Schering AG s Executive Board and as Vice Chairman, President and Chief Executive Officer of Schering Berlin, Inc., a United
States subsidiary. Prior to his retirement, Mr. Lingnau was responsible for Schering AG s worldwide specialized therapeutics and dermatology
businesses. He joined Schering AG s business trainee program in 1966. Throughout his career at Schering AG, he served in various capacities
and in a number of subsidiaries in South America and the United States, including his roles as President of Berlex Laboratories, Inc., from 1983
to 1985, as the Head of Worldwide Sales and Marketing in the Pharmaceutical Division of Schering AG, from 1985 to 1989, and as Chairman of
Berlex Laboratories, Inc. from 1985 to 2005. Mr. Lingnau was a member of the Supervisory Board of LANXESS AG, a specialty chemicals
company listed on the Frankfurt Stock Exchange from 2005 to May 2010. From December 2006 through September 2009, he served as
Chairman of the board of directors of Micropharma Limited, a private biotechnology company, and was a member of was a member of the board
of directors of Sirna Therapeutics, Inc., a biotechnology company, from February 2006 through the closing of the acquisition of Sirna by

Merck & Co., Inc. in December 2006.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR THE ELECTION OF EACH NAMED NOMINEE.
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PROPOSAL 2
RATIFICATION OF SELECTION OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The audit committee of the board of directors has selected Ernst & Young LLP as our independent registered public accounting firm for the
fiscal year ending December 31, 2013, and has further directed that management submit the selection of our independent registered public
accounting firm for ratification by the stockholders at the Annual Meeting. Ernst & Young LLP has audited our financial statements since our
inception in 1990. Representatives of Ernst & Young LLP are expected to be present at the Annual Meeting. They will have an opportunity to
make a statement if they so desire and will be available to respond to appropriate questions.

Neither our bylaws nor other governing documents or law require stockholder ratification of the selection of Ernst & Young LLP as our
independent registered public accounting firm. However, the audit committee is submitting the selection of Ernst & Young LLP to the
stockholders for ratification as a matter of good corporate practice. If the stockholders fail to ratify the selection, the audit committee will
reconsider whether or not to retain Ernst & Young LLP. Even if the selection is ratified, the audit committee, in its discretion, may direct the
appointment of a different independent registered public accounting firm at any time during the year if the committee determines that such a
change would be in our best interests and our stockholders best interest.

The affirmative vote of the holders of a majority of the shares of our common stock present in person or represented by proxy at the Annual

Meeting and cast on this proposal will be required to ratify the selection of Ernst & Young LLP for our fiscal year ending December 31, 2013.

Abstentions will have the effect of a vote against the ratification of Ernst & Young LLP as our independent registered public accounting firm.
No broker non-votes are expected to exist in connection with this proposal.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE IN FAVOR OF PROPOSAL 2.

Table of Contents

18



Edgar Filing: NEKTAR THERAPEUTICS - Form DEF 14A

Table of Conten
PROPOSAL 3
ADVISORY VOTE ON EXECUTIVE COMPENSATION

The board of directors is committed to excellence in governance and is aware of the significant interest in executive compensation matters by
investors and the general public.

We have designed our executive compensation program to attract, motivate, reward and retain the senior management talent required to achieve
our corporate objectives and increase stockholder value. We believe that our compensation policies and procedures are centered on
pay-for-performance principles and are strongly aligned with the long-term interests of our stockholders.

We urge you to carefully review the Compensation Discussion and Analysis section of this proxy statement for details on our executive
compensation, including our compensation philosophy and objectives and the 2012 compensation of the Named Executive Officers described in
Information About the Executive Officers Compensation Discussion and Analysis Introduction.

We are presenting this proposal, which gives you as a stockholder the opportunity to endorse or not endorse our compensation program for the
Named Executive Officers by voting for or against the following resolution (a say-on-pay vote), as required pursuant to Section 14A of the
Exchange Act:

RESOLVED, that the compensation paid to the company s Named Executive Officers, as disclosed pursuant to Item 402 of Regulation S-K
promulgated by the SEC, including the Compensation Discussion and Analysis, compensation tables and related narrative discussion contained
in the proxy statement for the company s 2013 Annual Meeting is hereby APPROVED.

While the vote on the resolution is advisory in nature and therefore will not bind us to take any particular action, our board of directors and our
organization and compensation committee intend to carefully consider the stockholder vote resulting from the proposal in making future
decisions regarding our compensation program.

Based on the results of voting at our 2011 annual meeting of stockholders, we have determined to hold a non-binding advisory vote on the
compensation of Named Executive Officers every year, until the next non-binding advisory vote on the frequency of future advisory votes on the
compensation of our Named Executive Officers. Accordingly, we expect that our next say-on-pay vote will be held at the 2014 annual meeting
of stockholders. An advisory vote on the frequency of future advisory votes on the compensation paid to our Named Executive Officers is
required to be held at least once every six years.

The affirmative vote of a majority of the votes cast by holders of the shares of common stock present in person or represented by proxy at the
Annual Meeting is required (on a non-binding advisory basis) for approval of this proposal. Abstentions are treated as shares represented in
person or by proxy and entitled to vote at the Annual Meeting and, therefore, will have the effect of a vote against this proposal. Broker
non-votes will have no effect on the outcome of the vote.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE IN FAVOR OF PROPOSAL 3.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth certain information regarding the ownership of our common stock as of April 15, 2013, by: (i) each director and
nominee for director; (ii) each of our Named Executive Officers; (iii) all of our executive officers and directors as a group; and (iv) all those
known by us to be beneficial owners of more than five percent of our common stock.

Beneficial Ownership**

Number of Percent of
Beneficial Owner Shares Total
OppenheimerFunds, Inc. and related entities (1) 22,700,000 19.65%
HealthCor Management, L.P. and related entities (2) 11,000,000 9.52%
Blackrock, Inc. and certain subsidiaries (3) 7,372,196 6.38%
The Vanguard Group (4) 6,674,028 5.78%
PRIMECAP Management Company (5) 6,469,856 5.60%
Federated Investors, Inc. and related parties (6) 5,828,500 5.05%
Robert B. Chess (7) 542,622 &
R. Scott Greer (8) 169,999 *
Joseph J. Krivulka (9) 179,166 &
Christopher A. Kuebler (10) 221,666 *
Lutz Lingnau (11) 185,616 &
Howard W. Robin (12) 2,912,492 2.52%
Susan Wang (13) 216,541 &
Roy A. Whitfield (14) 191,666 *
Dennis Winger (15) 136,666 &
Rinko Ghosh (16) 582,484 *
Gil M. Labrucherie (17) 827,901 &
Robert A. Medve, M.D. (18) 116,728 *
John Nicholson (19) 851,124 &
All executive officers and directors as a group (16 persons) 8,156,476 7.06%

* Denotes ownership percentage less than 1%.

*%  This table is based upon information supplied by officers, directors and principal stockholders and Schedules 13G filed with the SEC.
Unless otherwise indicated in the footnotes to this table, and subject to community property laws where applicable, we believe that each of
the stockholders named in the table has sole voting and investment power with respect to the shares indicated as beneficially owned.
Applicable percentages are based on 115,495,796 shares outstanding on April 15, 2013, adjusted as required by rules promulgated by the
SEC.

(1) Based solely on the Schedule 13G/A (Amendment No. 15) filed with the SEC on February 13, 2013 by OppenheimerFunds, Inc., a
registered investment adviser under Section 203 of the Investment Advisers Act of 1940, and Oppenheimer Global Opportunities Fund, an
investment company registered under Section 8 of the Investment Company Act of 1940. Oppenheimer Global Opportunities Fund has
sole voting and shared dispositive power with respect to 22,700,000 shares of our common stock. OppenheimerFunds, Inc. has shared
voting and dispositive power with respect to the 22,700,000 shares of our common stock beneficially owned by Oppenheimer Global
Opportunities Fund. OppenheimerFunds, Inc. disclaims beneficial ownership as an investment adviser pursuant to Rule 13d-4 of the
Exchange Act.

(2) Based solely on the Schedule 13G/A (Amendment No. 6) filed with the SEC on February 14, 2013 by HealthCor Management, L.P. and
related persons. Collectively, HealthCor Offshore Master Fund, L.P., HealthCor Hybrid Offshore Master Fund, L.P. and Healthcor Long
Offshore Master Fund, L.P. (each a Fund and together, the Funds ) are the beneficial owners of a total of 11,000,000 shares of our common
stock. HealthCor Offshore GP, LLC is the general partner of HealthCor Offshore Master Fund, L.P. Accordingly, HealthCor Offshore GP,
LLC may be deemed to beneficially own the shares of our common
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stock that are beneficially owned by HealthCor Offshore Master Fund, L.P. HealthCor Group, LLC is the general partner of HealthCor
Offshore GP, LLC and, therefore, may be deemed to beneficially own the shares of our common stock that are beneficially owned by
HealthCor Offshore Master Fund, L.P. HealthCor Hybrid Offshore GP, LLC is the general partner of HealthCor Hybrid Offshore Master
Fund, L.P. Accordingly, HealthCor Hybrid Offshore GP, LLC may be deemed to beneficially own the shares of our common stock that
are beneficially owned by HealthCor Hybrid Offshore Master Fund, L.P. HealthCor Group, LLC is the general partner of HealthCor
Hybrid Offshore GP, LLC and, therefore, may be deemed to beneficially own the shares of our common stock that are beneficially
owned by HealthCor Hybrid Offshore Master Fund, L.P. HealthCor Long Master GP, LLC is the general partner of HealthCor Long
Offshore Master Fund, L.P. Accordingly, HealthCor Long Master GP, LLC may be deemed to beneficially own the shares of our
common stock that are beneficially owned by HealthCor Long Offshore Master Fund, L.P. HealthCor Group, LLC is the general partner
of HealthCor Long Master GP, LLC and therefore may be deemed to beneficially own the shares of our common stock that are
beneficially owned by HealthCor Long Offshore Master Fund, L.P.

By virtue of its position as the investment manager of the Funds, HealthCor Management, L.P. may be deemed a beneficial owner of all
the shares of our common stock owned by the Funds. HealthCor Associates, LLC is the general partner of HealthCor Management, L.P.
and thus may also be deemed to beneficially own the shares of our common stock that are beneficially owned by the Funds. As the
Managers of HealthCor Associates, LLC, Arthur Cohen and Joseph Healey exercise both voting and investment power with respect to the
shares of our common stock reported in the Schedule 13G/A (Amendment No. 6) filed by HealthCor Management, L.P. and related
entities, and therefore each may be deemed a beneficial owner of such common stock. Each of the reporting persons disclaims any
beneficial ownership of any such shares of our common stock in excess of their actual pecuniary interest therein.
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