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The shares of restricted common stock will vest as follows: (i) 400,000 shares in the event that Keryx Biopharmaceuticals, Inc.'s (the
"Company") common stock listed on the Nasdaq Capital Market is maintained for 12 consecutive months following the date of grant; (ii)
300,000 shares upon acceptance of a new drug application in the United States by the United States Food and Drug Administration

(1) ("FDA") following the successful completion of a Phase 3 trial for any compound currently licensed or that is licensed in the future by the
Company; (iii) 600,000 shares upon FDA approval in the United States of any compound of the Company currently licensed or that is
licensed in the future by the Company; and (iv) 500,000 shares upon the Company closing (a) a licensing/partnering arrangement or (b) a
capital markets transaction raising at least $10,000,000 net to the Company.

2) Each incentive grant is subject to the change of control provision contained in the employment agreement between Michael S. Weiss and
the Company dated December 23, 2002.
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