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ACORN CAPITAL

ABMN %1 D82 694 531
FSA Licence 227605

24 June 2004

The Manager

Australian Stock Exchange Limited
18 Bridge Street

Sydney NSW 2000

Dear Sir/Madam,

Notice of change of Interest of substantial holder
Pharmax|s Limited

ACORMN CAPITAL LTD

P&GE 14

Acatn Gapital Limited

ACN 082 694 531

Level 12, 90 Collins Street
Melbourne 3000 Vic. Australia
Telephone +51 2 9639 0522
Facsimile +61 3 9638 0515
Wehsite agorticapital.com.au

Acorn Capital Limited has today lodged a Form 604, Notice Of Change of Interest of Substantial

Holder, with the above named company.

A copy of that Notice is herewith lodged with the Australlan Stock Exchange.

Yours sincerely

Douglas Loh
Portfolio Manager
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ACORN CAFITAL Acorn Capital Limited

ACH 082 694 531
ABN 51082 684 531 Lewvel 12, 90 Collins Street

Melbourne 3000 Vic. Australia

Tl:lEPhGTJE +51 309639 0522
Fagzimile +51 39638 0315
Webslte acorncapital.com.au

FSA Licence 227805

24 June 2004

David McGarvey
Company Secretary
Pharmaxis Limited
Unit 2, 10 Rodborough Rd
Frenchs Forest NSW 2086
Dear Sir
Notice of Change of Interest of Substantial Holder

Enclosed Is a Form 604, Notice Of Change of Interast of Substartial Holder.

A copy of this Notice has been lodged today with the Australian Stock Exchange.

Yours sincerely

b

Douglas Loh
Portfolio Manager
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FORM 804
Corparations Aot 2001
Sectlon 6718
NOTICE OF CHANGE OF INTERESTS OF SUBSTANTIAL HOLDER
Ten Compary Name/Scheme Pharmaxis Limitad
ACN/ARSN 082 811 830

Details of Substantial Holder(1)

NBITIB

ACN/ARSN (It applisable)

Accrn Capital Limited

082 694 531

There was a change in the intarests of the

substantial hokdar on

Tha pravious nofice was given to the compary on

The previous notice was dated

Pravious and present voting power

24-05-04
01-03-04

01-03-04

The tetal number of votes attachad te alf the voting shares in the company or vatlng Interests in the schema that tha substantial holder ¢r an
associate (2) had a relavart interest (3) in when last required, and whan now requirad, to give a substantial holding notice to tha company or

schame, ara as follows:

Previous notice

Presant Notlee

Class of Sequrities (4)

Parson's voles Vating powar (5} Person's votes Veting power (5)
Ordinary 5,577,358 5.16% 6,888,800 6.19%
3 Changes in relevant interasts

Perticulars of each charge in, or change in the natura of, a ralevant interest of the substantial holder or an assaciata in voting securities of
the company or schame, sinca the subatantlal holder was last raquired to give 2 subsiantial helding notice to the compary ar scheme are as

fallows:
Date of Parzon whose relsvant Nature of Gonsideratian given in Class and number of Parson's votag
Changa Intarest changed change (6) ralaticn to change (7) securlties affectad affectad
Srdagato | acom Capitel Purchasa $534,243.91 1,100,441 1,109,441
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4, Pmsantl relevant interests

Particulars of each relevart interests of the substantial holder In votlng securities aftar the change are as follows:

Holder of Relevant Interast | Ragistared Halder of Person Entitlad to be Natute of reélevant | Class and Person's Votes
Securities ' Registered 25 Helder (8) | interast (6) Number of
Sacuritiag
Military Suparannuation & . .
Berefits Board National Nominees 300,000 300,000
Queensland Local ‘
Government .:\lPMQrgan Chase 558,739 508,738
. . cninaas
Superannuation
seom Gaolal Wiarocep National Namingas 1,158,311 1,153,311
Commonwealth Bank
Officers’ Supetannuation Naticnal Nominesas 1,474,750 1,474,750
Fund
UriSupsr Natlonal Nominees 3,200,000 3,200,000
5. Changes In Associates

The perscna whe have bacoms associates (2) of, ceasad to be associates, or have change the nature of their assooiation (9) with, the
substantial holder In relation to voling interests in the company or schama ara as follows:

Name and ACN/ARSN (if applicable) Narme of Associetion

6. Addresses

The addressas of parsons named In this form are as follows:

Name Addrass

Military Superanruation & Benefits Board C/O Acorn Capital Limited, Level 12, 90 Callins Street, Melboume Victoria 3000
Quaensland Lesal Gavemment Superannuation G/0 Acorn Capital Limited, Level 12 90 Colling Street, Melbourme Victoria 3000
Acorh Gapitsl Microcap Trust G/0 Acorn Capital Limited, Laval 12, 90 Colling Strest, Melboums Victoria 3000
Commanweaalth Bank Oificars' Supetrannuation Fund G/0 Acorn Capital Limited, Leval 12, 90 Golling Street, Melhaume Victoria 3000
UniSupar G/0 Acomn Capital Limited, Level 12,90 Collins Street, Malbourme Victoria 3000

Signatura

Print Nama DOUGLAS LOH Capacity Portfolio Managar

Date 24-08-04

Glgn Here



