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As filed with the Securities and Exchange Commission on September 27, 2024
Registration No. 333-282127

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

Amendment No. 1
to
FORM S-4

REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

AKARI THERAPEUTICS, PLC

(Exact Name of Registrant as Specified in Its Charter)

England and Wales 2834 98-1034922
(State or Other Jurisdiction of (Primary Standard Industrial (L.LR.S. Employer
Incorporation or Organization) Classification Code Number) Identification Number)

22 Boston Wharf Road, FL 7
Boston, Massachusetts, 02210
(929) 274-7510
(Address, Including Zip Code, and Teleph Number, Including Area Code, of Registrant’s Principal Executive Offices)

Puglisi & Associates 850 Library Avenue
Newark, Delaware 19711
(302) 738-6680
(Name, Address, Including Zip Code, and Teleph Number, Including Area Code, of Agent For Service)

Copies of communications to:

Samir R. Patel, M.D. Rachael M. Bushey, Esq. Hoyoung Huh, M.D., Ph.D. Sam Zucker, Esq.
Interim President and Chief Executive Jennifer L. Porter, Esq. Executive Chairman of the Board Goodwin Procter LLP
Officer Laura Umbrecht Gulick, Esq. Peak Bio, Inc. 601 Marshall Street
AKkari Therapeutics, Plc Goodwin Procter LLP 4900 Hopyard Road, Suite 100 Redwood City, California 94063
22 Boston Wharf Road, FL7 One Commerce Square Pleasanton, CA 94588 (650) 752-3100
Boston, MA 02210 2005 Market Street, 32nd Floor (925) 463-4800
(929) 274-7510 Philadelphia, PA 19103

(445) 207-7800

Approximate date of commencement of the proposed sale of the securities to the public: As soon as practicable after the effective date of this Registration Statement and upon
consummation of the transactions described herein.

If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is compliance with General Instruction G, check the
following box. O

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering. [J

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration statement number of
the earlier effective registration statement for the same offering. O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or a smaller reporting company. See the definitions of “large

accelerated filer”, “accelerated filer”, “non-accelerated filer”, “smaller reporting company”, and “emerging growth company” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer O Accelerated Filer O
Non-accelerated filer Smaller reporting company
Emerging growth company o

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. O

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:
Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) O

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) [



The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file a further amendment
that specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as amended, or until the
registration statement shall become effective on such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this joint proxy statement/prospectus is not complete and may be changed. We may not issue these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This joint proxy statement/prospectus is not an offer to
sell these securities and it is not soliciting an offer to buy these securities in any state or jurisdiction where the offer or sale is not permitted.

PRELIMINARY JOINT PROXY STATEMENT/PROSPECTUS - SUBJECT TO COMPLETION - DATED [ |, 2024
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MERGER PROPOSED - YOUR VOTE IS VERY IMPORTANT

AKkari Therapeutics, Plc

Registered office: Highdown House
Yeoman Way, Worthing, West Sussex, BN99 3HH, United Kingdom
Incorporated in England & Wales with registered no. 05252842

[e], 2024

Dear Akari Therapeutics, Plc Shareholder:

This letter, the notice of the general meeting (the “Akari General Meeting”) set out in this document (the “Notice”) and associated materials for
the Akari General Meeting are being sent or supplied those members who are registered as a holder of ordinary shares in the register of members of
Akari Therapeutics, Plc (“Akari”) as of [e], 2024. However, this letter, the Notice and associated materials will also be available to holders of Akari
American Depositary Shares (“Akari ADSs”) and contain information relevant to holders of Akari ADSs.

As previously announced, on March 4, 2024, Akari entered into an Agreement and Plan of Merger, as amended by that certain side letter dated
August 15, 2024 (as it may be amended from time to time, the “Merger Agreement”), with Peak Bio, Inc. (“Peak Bio”) and Pegasus Merger Sub, Inc.,
a Delaware corporation and a wholly owned subsidiary of Akari (“Merger Sub”), pursuant to which Merger Sub will be merged with and into Peak Bio
(the “Merger”), with Peak Bio surviving the Merger as a wholly owned subsidiary of Akari.

If the Merger is completed, each issued and outstanding share of Peak Bio common stock, par value $0.0001 per share (“Peak Bio Common
Stock”) (other than shares of Peak Bio Common Stock held by Peak Bio as treasury stock, or shares of Peak Bio Common Stock owned by Akari,
Merger Sub or any direct or indirect wholly owned subsidiaries of Akari and Dissenting Shares (as defined in the Merger Agreement)), will be converted
into the right to receive Akari ADSs representing a number of Akari ordinary shares, par value $0.0001 per share (the “Akari Ordinary Shares”), equal
to an exchange ratio calculated in accordance with the Merger Agreement and described in more detail in the accompanying joint proxy
statement/prospectus (the “Exchange Ratio”).

The Exchange Ratio will be calculated based on an initial 50% post-closing ownership split between Akari shareholders and Peak Bio
stockholders, subject to certain adjustments to the ratio (and therefore the post-closing ownership split) in respect of the net cash, as determined in
accordance with the Merger Agreement, of each of Akari and Peak Bio at the close of business one business day prior to the anticipated consummation
of the Merger. Each party will receive a negative adjustment to the initial Exchange Ratio to the extent such party’s Net Cash is less than negative
$6,000,000. Each party will receive a positive adjustment to the initial Exchange Ratio to the extent such party’s closing Net Cash exceeds zero. The
Merger Agreement provides that, under certain circumstances, additional Akari ADSs may be issued to the holders of shares of Peak Bio Common
Stock following the consummation of the Merger equal to a second exchange ratio calculated in accordance with the Merger Agreement based on
changes in net cash within 120 days following the closing of the Merger. Under no circumstances will the Exchange Ratio be adjusted such that either
party’s pro-forma post-closing ownership of the combined company following the Closing exceeds 80%.
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As of March 4, 2024, the date of the Merger Agreement, the estimated Exchange Ratio was such that based on the number of Akari ADSs
expected to be issued in accordance with the Exchange Ratio at the consummation of the Merger in exchange for the shares of Peak Bio Common Stock,
Peak Bio stockholders would own approximately 48%, and Akari shareholders would own approximately 52%, of the combined company following the
consummation of the Merger, on a fully diluted basis. For purposes of its fairness opinion, Peak Bio’s financial advisor, River Corporate Advisors,
assumed that the aggregate Per Share Merger Consideration to be received by the Peak Bio stockholders would be equal to $22.6 million as of the date
of the Merger Agreement.

Because the Exchange Ratio is not fixed and is subject to adjustment under certain circumstances, the market value of the Merger Consideration to
Peak Bio stockholders may fluctuate with the market price of Akari ADSs. The relevant net cash levels of Peak Bio and Akari will not be known at the
time that Peak Bio stockholders vote on the Merger.

The below table indicates the projected pro forma post-closing ownership of the combined company following the Closing for each of Peak Bio
stockholders and Akari shareholders based on certain levels of net cash as well as a calculation of the resulting Exchange Ratio based on the fully
diluted capitalization of Akari and Peak Bio as of September 9, 2024, the latest practicable date to determine such amounts before the filing of this Joint
Proxy Statement/Prospectus.

(3 in millions)

Minimum Maximum
Exchange Exchange
Ratio Anticipated Exchange Ratio Range Ratio

Akari Net Cash $ 30,000,000 $ (6,000,000) $ (6,000,000) $ (2,500,000) $ (2,500,000) $ 1,000,000 $ (6,000,000)
Peak Bio Net Cash $ (6,000,000) $ (8,500,000) $ (6,000,000) $ (8,500,000) $ (10,000,000) $ (10,000,000) $ 30,000,000
Akari Shareholder Pro Forma Ownership 80.00% 52.50% 50.00% 52.50% 54.00% 55.00% 20.00%
Peak Bio Stockholder Pro Forma Ownership 20.00% 47.50% 50.00% 47.50% 46.00% 45.00% 80.00%
Exchange Ratio 0.0084 0.3376 0.3827 0.3376 0.3125 0.2965 1.8010

Akari ADSs are listed on the Nasdaq Capital Market (“Nasdaq”) under the symbol “AKTX.” Shares of Peak Bio Common Stock are listed on the
OTC Pink Open Market (“OTC”) under the symbol “PKBO.”

The Merger is conditioned upon, among other things, the affirmative vote of a majority of the votes cast by shareholders of issued Akari Ordinary
Shares present and entitled to vote at the Akari General Meeting (a) authorizing the Akari Board of Directors (the “Akari Board”) (or a duly authorized
committee thereof) to allot up to 148,690,337,426 Akari Ordinary Shares to be issued as the corresponding number of Akari ADSs in connection with
the Merger, which represents the maximum number of shares that may be issued under the terms of the Merger Agreement or subject to the Peak Bio
options and warrants assumed in the Merger, though the expected number of shares is less and more fully described in the accompanying Joint Proxy
Statement/Prospectus, (b) approving the issuance of Akari Ordinary Shares to be represented by Akari ADSs in connection with the Merger and
(c) approving the appointment of Hoyoung Huh, M.D., Ph.D. as the non-executive chairman of the Akari Board, contingent upon and effective as of the
effective time of the Merger.

I am pleased to confirm that the Akari General Meeting will take place at [#] London time ([e] Eastern Time) on [e], [e], 2024 at 75/76
Wimpole Street, London W1G 9RT. The Notice is set out in this document and it contains the resolutions to be proposed at the Akari General Meeting
(the “Resolutions”).

Action to be taken by holders of Akari Ordinary Shares
If you are a holder of Akari ADSs, please ignore this section and refer instead to the section below - “Holders of Akari ADSs.”
If you are a holder of Akari Ordinary Shares and are planning to attend the Akari General Meeting in person (or by way of corporate

representative) it would be helpful if you could inform Akari’s Company Secretary, by calling +1 (929) 274-7511. Banks, brokerage firms and other
nominees may also call +1 (929) 274-7511.
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If you are unable to attend the Akari General Meeting, you can still vote on the Resolutions by appointing a proxy. A form of proxy for use at the
Akari General Meeting is enclosed or is being sent to you by email if you have opted to receive information by email. You are able to submit your proxy
vote online at [®] (see instructions on form of proxy) to arrive by no later than [#] London time ([e] Eastern Time) on [e], [e], 2024.

Alternatively, if you have received a printed form of proxy and prefer to return it by post, you are advised to complete and return the form of
proxy in accordance with the instructions printed on it and so as to arrive at Akari’s registrar, Equiniti Limited, Aspect House, Spencer Road, Lancing,
West Sussex, BN99 6DA, England, as soon as possible but in any event by no later than [e] London time ([®] Eastern Time) on [e], [e], 2024.
Certificateless Registry for Electronic Share Transfer (“CREST”) members may appoint a proxy by using the CREST electronic proxy appointment
service. The return of a form of proxy or the electronic appointment of a proxy does not preclude you from attending and voting at the Akari General
Meeting if you so wish.

In order to attend and vote at the Akari General Meeting as a holder of Akari Ordinary Shares or for your form of proxy to remain valid, you must
continue to be registered as a holder of Akari Ordinary Shares in Akari’s register of members as of [®] London time ([®] Eastern Time) on [e], 2024.

Therefore, if you sell or transfer your Akari Ordinary Shares on or prior to [e], 2024, your form of proxy can no longer be used and if submitted
(whether before or after you sell or transfer your Akari Ordinary Shares) will be treated as invalid. Please pass this document to the person who arranged
the sale or transfer for delivery to the purchaser or transferee. The purchaser or transferee should contact Akari’s Company Secretary, by calling +1
(929) 274-7511, to request a new form of proxy for its use.

Should you elect to convert your holding of Akari Ordinary Shares into Akari ADSs before the Akari General Meeting, you will cease to be a
holder of Akari Ordinary Shares in your own name and will not be entitled to vote at the Akari General Meeting as a holder of Akari Ordinary Shares.
You will also not be able to use the form of proxy that has been sent to you. However, you may be able to exercise your vote as a holder of Akari ADSs
representing Akari Ordinary Shares - please refer to the next section — “Holders of Akari ADSs”.

Holders of Akari ADSs

In order to exercise your vote as a holder of Akari ADSs, you or your bank, broker or nominee must be registered as a holder of Akari ADSs in
the Akari ADS register maintained by Deutsche Bank Trust Company Americas, as depositary (the “Depositary Bank”) by [e] Eastern Time on [e],
[e], 2024 (the record date for holders of Akari ADSs).

If you hold Akari ADSs through a brokerage firm, bank or nominee on [®], 2024, the materials for Akari ADS holders, including the ADS proxy
card, will be sent to that organization. The organization holding your account is considered the ADS holder of record. Please reach out to that
organization to provide your voting instructions. Please note that ADS proxy cards submitted by ADS holders must be received by the Depositary
Bank no later than [e] Eastern Time on [e], 2024.

Please note that Akari ADS proxy cards submitted by holders of Akari ADSs must be received by the Depositary Bank by no later than [e]
Eastern Time on [e], [e], 2024.

Contact for Holders of Akari ADSs

If you have queries about how you can deliver voting instructions, please contact Deutsche Bank c¢/o Equiniti Trust Company by telephone: +1
(866) 249-2593 (toll free within the United States) or +1 (718) 921-8137 (for international callers) or by email at adr@equiniti.com or by mail at
Deutsche Bank Trust Company Americas, c/o Equiniti Trust Company, Peck Slip Station PO Box 2050 New York, NY 10272-2050.

Contact at Akari
If at any point you have any queries, please contact Akari’s Company Secretary, by calling +1 (929) 274-7511 .

Your vote is very important, regardless of the number of shares of Akari Ordinary Shares or Akari ADSs you own. Whether or not you
expect to attend the Akari General Meeting in person, please vote or



Table of Contents

otherwise submit a proxy to vote your shares as promptly as possible so that your shares may be represented and voted at the Akari General
Meeting.

THE AKARI BOARD HAS UNANIMOUSLY (I) DETERMINED THAT THE TERMS OF THE MERGER AND THE OTHER
TRANSACTIONS CONTEMPLATED BY THE MERGER AGREEMENT ARE ADVISABLE, FAIR TO AND IN THE BEST INTERESTS
OF AKARI AND ITS SHAREHOLDERS AS A WHOLE; (II) APPROVED, ADOPTED AND DECLARED ADVISABLE THE MERGER
AGREEMENT AND THE TRANSACTIONS CONTEMPLATED BY THE MERGER AGREEMENT; (IIT) RESOLVED, SUBJECT TO THE
TERMS OF THE MERGER AGREEMENT, TO RECOMMEND THAT AKARI SHAREHOLDERS APPROVE (A) THE
AUTHORIZATION OF THE AKARI BOARD TO ALLOT UP TO 148,690,337,426 AKARI ORDINARY SHARES (TO BE REPRESENTED
BY AKARI ADSs) TO BE ISSUED IN CONNECTION WITH THE MERGER OR SUBJECT TO THE PEAK BIO OPTIONS AND
WARRANTS ASSUMED IN THE MERGER, (B) THE ISSUANCE OF AKARI ORDINARY SHARES REPRESENTED BY AKARI ADSs
AND (C) THE APPOINTMENT OF HOYOUNG HUH, M.D., PH.D. AS THE NON-EXECUTIVE CHAIRMAN OF THE AKARI BOARD,
CONTINGENT UPON AND EFFECTIVE AS OF THE EFFECTIVE TIME; AND (IV) DIRECTED THAT SUCH PROPOSALS BE
SUBMITTED TO AKARI SHAREHOLDERS FOR APPROVAL AT A MEETING OF AKARI SHAREHOLDERS DULY CALLED AND
HELD FOR SUCH PURPOSES. THE AKARI BOARD MADE ITS DETERMINATION AFTER CONSIDERING A NUMBER OF REASONS
MORE FULLY DESCRIBED IN THIS JOINT PROXY STATEMENT/PROSPECTUS.

THE AKARI BOARD RECOMMENDS THAT YOU VOTE “FOR” THE AUTHORIZATION OF THE AKARI BOARD (OR A DULY
AUTHORIZED COMMITTEE THEREOF) TO ALLOT UP TO 148,690,337,426 AKARI ORDINARY SHARES (TO BE REPRESENTED BY
AKARI ADSs) TO BE ISSUED IN CONNECTION WITH THE MERGER OR SUBJECT TO THE PEAK BIO OPTIONS AND WARRANTS
ASSUMED IN THE MERGER, “FOR” THE APPROVAL OF THE ISSUANCE OF AKARI ORDINARY SHARES (AND ACCORDINGLY,
AKARI ADSs) TO BE ISSUED IN CONNECTION WITH THE MERGER, “FOR” THE APPOINTMENT OF HOYOUNG HUH, M.D.,
PH.D. AS THE NON-EXECUTIVE CHAIRMAN OF THE AKARI BOARD AND “FOR” THE OTHER PROPOSALS PROPOSED BY THE
AKARI BOARD AND INCLUDED IN THE ACCOMPANYING JOINT PROXY STATEMENT/PROSPECTUS.

For a discussion of risk factors that you should consider in evaluating the transaction, see the section of the accompanying joint proxy
statement/prospectus titled, “Risk Factors.”

We urge you to read this joint proxy statement/prospectus carefully and in its entirety.
Sincerely,
Samir R. Patel, M.D.
Interim President and Chief Executive Officer
Akari Therapeutics, Plc
Neither the Securities and Exchange Commission nor any state or provincial securities commission or regulatory authority has approved
or disapproved of these securities or passed upon the adequacy or accuracy of this joint proxy statement/prospectus. Any representation to the

contrary is a criminal offense.

This joint proxy statement/prospectus is dated [®], 2024 and is first being mailed to Akari shareholders on or about [e], 2024.
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in any doubt as to what action you should take, you are recommended to seek your own financial advice from your stockbroker or
other independent adviser authorized under the Financial Services and Markets Act 2000 (as amended).

If you have recently sold or transferred all of your shares in AKARI THERAPEUTICS, PLC, please forward this document, together with the
accompanying documents, as soon as possible either to the purchaser or transferee or to the person who arranged the sale or transfer so they
can pass these documents to the person who now holds the shares.
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Akari Therapeutics, Plc

(Registered in England & Wales, No. 0525842)
Registered office:
Highdown House
Yeoman Way
Worthing
West Sussex
BN99 3HH

NOTICE OF GENERAL MEETING OF SHAREHOLDERS
TO BE HELD ON [e], [¢], 2024

Dear Shareholders of Akari Therapeutics, plc:

NOTICE is hereby given that a general meeting of shareholders of Akari Therapeutics, Plc (“Akari”), a public limited company incorporated
under the laws of England and Wales, will be held at [®] London time ([®] Eastern Time) on [e], [e], 2024, at 75/76 Wimpole Street, London W1G 9RT,
(the “Akari General Meeting”), for the following purposes:

Ordinary resolutions

L. Merger Allotment Proposal. Without prejudice to all existing authorities (which will remain in full force and effect), to authorize Akari’s
directors generally and unconditionally, for the purposes of section 551 of the U.K. Companies Act 2006 (the “Companies Act 2006”), to
allot ordinary shares in Akari, and grant rights to subscribe for or to convert any security into ordinary shares in Akari, up to a maximum
aggregate nominal amount of $14,869,034 in connection with the Merger (as defined below) contemplated by the Agreement and Plan of
Merger (the “Merger Agreement”), dated as of March 4, 2024, as amended, by and among Akari, Peak Bio, Inc. (“Peak Bio”) and
Pegasus Merger Sub, Inc. (“Merger Sub”) for a period expiring (unless previously renewed, varied or revoked by resolution of Akari) at
the conclusion of Akari’s annual general meeting in 2025, provided that Akari may make offers or agreements before this authority expires
which would or might require ordinary shares in Akari to be allotted, or rights to subscribe for or convert any security into ordinary shares
in Akari to be granted, after this authority has expired and the directors of Akari may allot ordinary shares in Akari and grant rights in
pursuance of those offers or agreements as if this authority had not expired (the “Allotment Proposal”);

1
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Share Issuance Proposal. Subject to and conditional upon the passing of the Allotment Proposal, to approve the issuance of ordinary shares
of Akari, par value $0.0001 per share (the “Akari Ordinary Shares”) to be represented by Akari American Depositary Shares (“AKkari
ADSs”) in connection with the Merger for purposes of applicable Nasdaq Capital Market rules (the “Share Issuance Proposal”); and

Chairman Appointment Proposal. Subject to and conditional upon the passing of the Allotment Proposal and Share Issuance Proposal, to
approve the appointment of Hoyoung Huh, M.D., Ph.D. as the non-executive chairman of the Akari board of directors (the “Akari
Board”), contingent upon and effective as of the effective time of the merger of Merger Sub with and into Peak Bio with Peak Bio
surviving as a wholly owned subsidiary of Akari, pursuant to and in accordance with the terms of the Merger Agreement (the “Merger”).

General Allotment Proposal. That, in accordance with section 551 of the Companies Act 2006, Akari’s directors or any duly authorized
committee of the directors be generally and unconditionally authorized to allot shares in Akari and to grant rights to subscribe for or to
convert any security into shares in Akari (“Rights”) up to an aggregate nominal amount of $5,486,061 for a period expiring (unless
otherwise renewed, varied or revoked by Akari in general meeting) on [e], 2029, save that Akari may, before such expiry, make offers or
agreements which would or might require such shares to be allotted or Rights to be granted after such expiry and the directors may allot
such shares or grant such Rights in pursuance of such offers or agreements notwithstanding that the authority conferred by this resolution
has expired. The authority referred to in this resolution is in addition to all subsisting authorities conferred on the directors of Akari in
accordance with section 551 of the Companies Act 2006, but the directors of Akari may allot shares in Akari or grant rights pursuant to an
offer made or agreement entered into by Akari before the expiry of the authority pursuant to which that offer was made or agreement
entered into.

Equity Plan Proposal. To generally and unconditionally authorize an increase in the number of shares available for the grant of awards
under Akari’s 2023 Equity Incentive Plan by 7,800,000,000 Akari Ordinary Shares to an aggregate of 8,780,000,000 Akari Ordinary
Shares.

Special resolution

6.

Pre-emption Rights Proposal. That, conditional upon resolution number 4 above (the “General Allotment Proposal”) being duly passed,
in accordance with section 570 of the Companies Act 2006 the directors of Akari (or any duly authorized committee of the directors of
Akari) be generally empowered to allot equity securities (as defined in section 560 of the Companies Act 2006) for cash pursuant to the
authorization conferred on them by the General Allotment Proposal as if section 561 of the Companies Act 2006 and any pre-emption
provisions in Akari’s articles of association (or howsoever otherwise arising) did not apply to the allotment for a period expiring (unless
previously renewed, varied or revoked by Akari prior to or on that date) five years after the date on which this resolution is passed save
that Akari may, before such expiry, make an offer or agreement which would or might require shares to be allotted after such expiry and
the directors may allot shares in pursuance of any such offer or agreement notwithstanding that the power conferred by this resolution has
expired.

Each of Proposals 1 through 5 will be proposed as an ordinary resolution that will be approved if (i) on a show of hands, a majority of
shareholders present in person or by proxy and voting on the proposal vote in favor of the resolution or (ii) on a poll, a majority of the shares present at
the Akari General Meeting in person or by proxy and voting on the proposal are voted in favor of the resolution. Proposal 6 is proposed as a special
resolution that will be approved if assuming that a quorum is present (i) on a show of hands, at least 75% of shareholders present in person or by proxy
and voting on the proposal vote in favor of the resolution or (ii) on a poll, at least 75% of the shares present at the Akari General Meeting in person or by
proxy and voting on the proposal are voted in favor of the resolution. Abstentions and broker non-votes will be counted for the purpose of
determining the presence or absence of a quorum, but will not be counted for the purpose of determining the number of votes cast on a given proposal
and therefore will not impact the outcomes of the items on the agenda.
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Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001, as amended, Akari specifies that entitlement to attend and vote at the
Akari General Meeting, and the number of votes which may be cast at the Akari General Meeting, will be determined by reference to Akari’s register of
members at [®] (London time) on [®], 2024 or, if the Akari General Meeting is adjourned, at [®] (London time) two working days before the time of the
adjourned Akari General Meeting. In each case, changes to the register of members after such time will be disregarded. The accompanying joint proxy
statement/prospectus more fully describes the details of the business to be conducted at the Akari General Meeting. After careful consideration, the
Akari Board has unanimously approved the proposals and recommends that you vote FOR each proposal described in the accompanying joint proxy
statement/prospectus.

Akari’s principal executive offices are located at 22 Boston Wharf Road FL 7, Boston, MA 02210. The registered office of Akari Therapeutics,
Plc is at Highdown House, Yeoman Way, Worthing, West Sussex, BN99 3HH, United Kingdom. Except as set out in this Notice, any communication
with Akari in relation to the Akari General Meeting, should be sent to Akari’s registrar, Equiniti Limited, at Aspect House, Spencer Road, Lancing,
BN99 6DA (“Equiniti Limited”). No other means of communication will be accepted. In particular, you may not use any electronic address provided
within this notice or in any related documents to communicate with Akari except as expressly permitted.

You are reminded that you can update your preferences for communications by Akari at any time through www.shareview.co.uk. You can contact
Equiniti Limited for assistance with the process on +44 (0)371 384 2030. There is no charge for this service. Akari encourages you to agree to the use of
electronic communications as it will enable you to receive information quicker and reduce Akari’s costs and environmental impact.

The results of any polls taken on the resolutions at the Akari General Meeting and any other information required by the Companies Act 2006 will
be made available on the Akari’s website (https://www.akaritx.com/) as soon as reasonably practicable following the Akari General Meeting and for the
required period thereafter.

Your vote is important. The affirmative vote (on a show of hands or a poll) of shareholders present in person or by proxy in accordance
with the requisite majority set forth in the accompanying joint proxy statement/prospectus is required for approval of the Proposals. We
encourage you to read the joint proxy statement/prospectus carefully.

Please complete, date, sign and return the enclosed proxy form as promptly as possible (and in any event by [e] (London time) on [e],
2024) in order to ensure your representation at the Akari General Meeting. Please note, however, that if your shares are represented by
American Depositary Shares and held on deposit by Deutsche Bank Trust Company Americas, as depositary, or if your ordinary shares are
held of record by a broker, bank or other nominee, and you wish to have your votes cast at the Akari General Meeting, you must obtain,
complete and timely return a proxy form issued in your name from that intermediary in accordance with any instructions provided therewith.

BY ORDER OF THE BOARD Registered office
Highdown House
Dr. Raymond Prudo-Chlebosz Yeoman Way, Worthing, West Sussex, BN99 3HH, United Kingdom
Chairman Registered in England and Wales
[e], 2024 No 05252842

THE AKARI BOARD HAS DETERMINED AND BELIEVES THAT EACH OF THE PROPOSALS OUTLINED ABOVE IS ADVISABLE
TO, AND IN THE BEST INTERESTS OF, AKARI AND ITS SHAREHOLDERS AND HAS APPROVED EACH SUCH RESOLUTION. THE
AKARI BOARD RECOMMENDS THAT AKARI SHAREHOLDERS VOTE “FOR” EACH SUCH RESOLUTION.

3
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Notes
(@)

(b)

(©)

(d)

(©

Only those members registered in the register of members of Akari at [®] London time ([®] Eastern Time) on [e], 2024 will be entitled to attend
and vote at the Akari General Meeting in respect of the number of ordinary shares registered in their name at the time. Changes to entries on the
relevant register after that deadline will be disregarded in determining the rights of any person to attend and vote at the Akari General Meeting.
Should the Akari General Meeting be adjourned to a time not more than 48 hours after the deadline, the same deadline will also apply for the
purpose of determining the entitlement of members to attend and vote (and for the purpose of determining the number of votes they may cast) at
the adjourned Akari General Meeting. Should the Akari General Meeting be adjourned for a longer period, then to be so entitled, members must
be entered on the register of members at the time which is 48 hours before the time fixed for the adjourned Akari General Meeting or, if Akari
gives notice of the adjourned Akari General Meeting, at the time specified in the notice.

Any member may appoint a proxy to attend, speak and vote on his/her behalf. A member may appoint more than one proxy in relation to the Akari
General Meeting provided that each proxy is appointed to exercise the rights attached to a different share or shares of the member. A proxy need
not be a member but must attend the meeting in person. If a member wishes his or her proxy to speak on his or her behalf at the Akari General
Meeting, he or she will need to appoint his or her own choice of proxy and give his or her instructions directly to them. Completion and return of a
proxy form will not preclude a member from attending, speaking and voting at the Akari General Meeting or any adjournment thereof in person. If
a proxy is appointed and the member attends the Akari General Meeting in person, the proxy appointment will automatically be terminated. A
validly appointed proxy shall be authorized (at his or her discretion) to consent to any adjournment or postponement of the Akari General Meeting
and, unless otherwise terminated or amended in accordance with these notes or the notes to the proxy form, the submitted proxy form shall remain
effective at any such adjourned or postponed Akari General Meeting. Proxy forms, used by the holders of ordinary shares to vote, should be
lodged with Akari’s registrar (Equiniti Limited) not later than [@] London time ([®] Eastern Time) on [e] 2024. The attached joint proxy
statement/prospectus explains proxy voting and the matters to be voted on in more detail. Please read the joint proxy statement/prospectus
carefully. For specific information regarding the voting of your Akari Ordinary Shares, please refer to the accompanying joint proxy
statement/prospectus under the section titled “Questions and Answers About the Merger.”

Any corporation that is a member can appoint one or more corporate representatives who may exercise on its behalf all of its powers as a member
provided that, if it is appointing more than one corporate representative, it does not do so in relation to the same shares.

In the case of joint holders, the vote of the senior holder who tenders the vote whether in person or by proxy will be accepted to the exclusion of
the votes of any other joint holders. For these purposes, seniority shall be determined by the order in which the names stand in Akari’s relevant
register or members for the certificated or uncertificated shares of Akari (as the case may be) in respect of the joint holding.

Certificateless Registry for Electronic Share Transfer (“CREST”) members who wish to appoint a proxy or proxies through the CREST electronic
proxy appointment service may do so for the Akari General Meeting and any adjournments or postponements of it by using the procedures
described in the CREST Manual (available via www.euroclear.com). CREST personal members or other CREST sponsored members, and those
CREST members who have appointed voting service providers, should refer to their sponsors or voting service providers, who will be able to take
the appropriate action on their behalf. For a proxy appointment or instruction made using the CREST service to be valid, the appropriate CREST
message (a “CREST Proxy Instruction”) must be properly authenticated in accordance with Euroclear’s specifications and must contain the
information required for those instructions as described in the CREST Manual (available via www.euroclear.com). The message, regardless of
whether it relates to the appointment of a proxy or to an amendment to the instruction given to the previously appointed proxy, must, to be valid,
be transmitted so as to be received by Akari’s agent (ID: RA19) by [#] am London time ([®] am Eastern time) on [e], 2024. For this purpose, the
time of receipt will be taken to be the time (as determined by the
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timestamp applied to the message by the CREST Applications Host) from which Akari’s agent is able to retrieve the message by enquiry to
CREST in the manner prescribed by CREST. After this time, any change of instructions to proxies appointed through CREST should be
communicated to the appointee through other means. CREST members and, where applicable, their CREST sponsors or voting service providers
should note that Euroclear UK does not make available special procedures in CREST for any particular messages. Normal system timings and
limitations will, therefore, apply in relation to the input of CREST Proxy Instructions. It is the responsibility of the CREST member concerned to
take (or, if the CREST member is a CREST personal member or sponsored member or has appointed voting service providers, to procure that its
CREST sponsors or voting service providers take) such action as shall be necessary to ensure that a message is transmitted by means of the
CREST system by any particular time. In this connection, CREST members and, where applicable, their CREST sponsors or voting service
providers are referred, in particular, to those sections of the CREST Manual concerning practical limitations of the CREST system and timings.
Akari may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of the Uncertificated Securities
Regulations 2001.

If you are an institutional investor you may be able to appoint a proxy electronically via the Proxymity platform, a process which has been agreed
by Akari and approved by the registrar. For further information regarding Proxymity, please go to www.proxymity.io. Your proxy must be lodged
by [e] London time ([ ®] Eastern time) on [®], 2024 in order to be considered valid. Before you can appoint a proxy via this process you will need
to have agreed to Proxymity’s associated terms and conditions. It is important that you read these carefully as you will be bound by them and they
will govern the electronic appointment of your proxy.

As of September 9, 2024 (being the last practicable date before circulation of this Notice), Akari’s issued ordinary share capital consisted of
24,289,232,698 Akari Ordinary Shares, carrying one vote each. Each ADS of the Company represents two thousand (2,000) Akari Ordinary
Shares.

Under section 527 of the U.K. Companies Act 2006, members meeting the threshold requirement set out in that section have the right to require
Akari to publish on a website a statement setting out any matter relating to: (i) the audit of Akari’s accounts (including the auditor’s report and the
conduct of the audit) that are to be laid before the Akari General Meeting; or (ii) any circumstance connected with an auditor of Akari ceasing to
hold office since the previous meeting at which annual accounts and reports were laid in accordance with section 437 of the U.K. Companies Act
2006. Akari may not require the shareholders requesting any such website publication to pay its expenses in complying with sections 527 or 528
of the U.K. Companies Act 2006. Where Akari is required to place a statement on a website under section 527 of the U.K. Companies Act 2006, it
must forward the statement to Akari’s auditor not later than the time when it makes the statement available on the website. The business which
may be dealt with at the Akari General Meeting includes any statement that Akari has been required, under section 527 of the U.K. Companies
Act 2006, to publish on a website.

Except as set out in the notes to this Notice, any communication with Akari in relation to the Akari General Meeting, including in relation to
proxies, should be sent to Akari’s registrar, Equiniti Limited, Aspect House, Spencer Road, Lancing, West Sussex, BN99 6DA, England. No other
means of communication will be accepted. In particular, you may not use any electronic address provided either in this notice or in any related
documents to communicate with Akari for any purpose other than those expressly stated.

Any ordinary shareholder attending the meeting has the right to ask questions. Akari must cause to be answered any such question relating to the
business being dealt with at the meeting but no such answer need be given if: (i) to do so would interfere unduly with the preparation for the
meeting or involve the disclosure of confidential information; (ii) the answer has already been given on a website in the form of an answer to a
question; or (iii) it is undesirable in the interests of Akari or the good order of the meeting that the question be answered.
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PEaK B0
MERGER PROPOSED - YOUR VOTE IS VERY IMPORTANT
[e], 2024

To the Stockholders of Peak Bio, Inc.:

On March 4, 2024 Peak Bio, Inc. (“Peak Bio”), Akari Therapeutics, Plc (“Akari”) and Pegasus Merger Sub, Inc., a wholly owned subsidiary of Akari
(“Merger Sub”), entered into an Agreement and Plan of Merger, as amended by that certain side letter dated August 15, 2024 (which, as it may be amended
from time to time, we refer to 