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1. Name and Address of Reporting Person” 2. Date of Event 3. Issuer Name and Ticker or Trading Symbol
Requiring Statement
Brennan Jeffrey P (Month/Day/Year) TARGACEPT INC [ TRGT ]
04/11/2006
(Last) (First) (Middle) 4. Relationship of Reporting Person(s) to Issuer 5. If Amendment, Date of Original Filed
(Check all applicable) (Month/Day/Year)
C/O TARGACEPT, INC. Director 10% Owner
Offi ive titl Oth if
200 EAST FIRST STREET, SUITE 300 X bel'oc\f,; (give title be,:v;)(Spec' y 6. Individual or Joint/Group Filing (Check
P - Bus. & C il D Applicable Line)
(Street) VP - Bus. ommercial Lev. X  Form filed by One Reporting Person
WINSTON- Form filed by More than One
SALEM NC 27101 Reporting Person
(City) (State) (Zip)
Table | - Non-Derivative Securities Beneficially Owned
1. Title of Security (Instr. 4) 2. Amount of Securities 3. Ownership 4. Nature of Indirect Beneficial Ownership
Beneficially Owned (Instr. 4) Form: Direct (D) | (Instr. 5)
or Indirect (I)
(Instr. 5)
Table Il - Derivative Securities Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)
1. Title of Derivative Security (Instr. 4) 2. Date Exercisable and | 3. Title and Amount of Securities 4. 5. 6. Nature of Indirect
Expiration Date Underlying Derivative Security (Instr. 4) | Conversion | Ownership | Beneficial Ownership
(Month/Day/Year) or Exercise | Form: (Instr. 5)
Price of Direct (D)
Amount | Derivative | or Indirect
or Security () (Instr. 5)
Number
Date Expiration of
Exercisable | Date Title Shares
Employee Stock Option (right to buy) M 08/31/2013 Common Stock 21,333 @ D
Employee Stock Option (right to buy) 01/26/2004 | 01/25/2014 Common Stock 1,200 5.625 D
Employee Stock Option (right to buy) ® 03/28/2015 Common Stock 40,000 1.75 D
Employee Stock Option (right to buy) @ 02/27/2016 Common Stock 15,959 5.1 D

Explanation of Responses:

1. This option vests as follows: 5,334 shares on 11/29/03, 445 shares on 12/31/2003, 444 shares on 3/31/04, 1,333 shares on 6/30/2004 and at the end of each of the following nine calendar quarters, 890 shares
on 12/31/2006, and 890 shares on 3/31/2007; provided that, if earlier, this option vests in full upon completion of the issuer's initial public offering.

2. The portion of this option that was not yet exercisable as of March 31, 2005 was repriced on April 7, 2005 to $1.75 per share. Following the repricing, of the 21,333 shares of common stock underlying this
option, the exercise price for 11,555 shares is $5.10 per share and the exercise price for 9,778 shares is $1.75 per share.

3. This option vests 20% on March 29, 2005, and then in equal installments at the end of the following 16 calendar quarters.

4. This option vests 25% on February 28, 2007, and then in equal installments at the end of the following 12 calendar quarters.

Remarks:
/s/ Jeftrey P. Brennan 04/11/2006

** Signature of Reporting Person Date
Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.
* If the form is filed by more than one reporting person, see Instruction 5 (b)(v).
** Intentional misstatements or omissions of facts constitute Federal Criminal Violations See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Persons who respond to the collection of information contained in this form are not required to respond unless the form displays a currently valid OMB Number.
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Securities and Exchange Commission
Judiciary Plaza

450 Fifth Street, N.W.

Washington, DC 20549

Re: Targacept, Inc.
Gentlemen:

Pursuant to General Instruction 7 to Form 3 (Initial Statement of Beneficial Ownership), Form 4 (Statement of Changes in Beneficial Ownership)
and Form 5 (Annual Statement of Changes in Beneficial Ownership) promulgated by the Securities and Exchange Commission pursuant to Section 16 of the
Securities Exchange Act of 1934, the undersigned director, officer and/or shareholder of Targacept, Inc. (the “Company”) hereby authorizes and designates
Peter A. Zorn, Mauri Hodges, and Alan A. Musso, and each of them, to execute and file with the Commission on his behalf any and all statements on Form 3,
Form 4 or Form 5 relating to his beneficial ownership of securities of the Company as required by Section 16(a) of the Securities Exchange Act of 1934 and
the rules of the Commission promulgated thereunder. This authorization and designation shall be effective for so long as the undersigned remains subject to
the provisions of Section 16 of the Securities Exchange Act of 1934.

Effective as of April 11, 2006.

/s/ Jeftrey P. Brennan
Jeffrey P. Brennan







