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Form 603

Carporations Act 2601
Section §71B

Notice of initial substantial holder

To Compary Name/Scheme PHARMAXIS LIMITED

ACH/ARSN 082 811 &30

t. Details of substantial halder (1)
Mame EQUITY TRUSTEES LIMITED as RE for SGH Prof Investor Smaller Companiss Trust

ACHIARSN 4if apalicable} n04 031 298

The hoider became a stbstantial holder an 11 /03 /2005
2. Details of voting power

The tatal number of votes attached to ail the woting shares i the company of voting interests i e scheme that the substantial holter or an associate (2] had a
refevant intarest (31 in on the date the stbstantiai holder became a substantiaf iokier are as follows:

Mugsaber of sacarizias
7,608,854

Parson's wotes (5)
7,60GE,8%4

Vaoting power (6}
6.92%%

Class of secusities {4)
FULLY BATD ORDINARY

3. Details of relevant interests

The rature of the relavant interast the substantiad kolder of an associate had in the following voting securizties on tha date the substantiai holder became 8 substantial
holde are as filows:

Hatder of relevant interest Matuge of relevant intesest (1 Class and number of secorities

80T EQT as RE for SGH PI 7,608,854

Smaller Company's Trust

4. Details of present registered holders
The persons reistered as holdars of the securitias referred to in paragraph 3 above are a5 follows:

Class and aumber

Hatder of relavant
interest

Registerad holder of
SECUMiLas

Persen eatizled to be
reqistered as holder {8)

of seclrities

EQT

EQT

EQT

7,608,854

&  Consitleration

The consideration paid for each relavant intarast refarad 10 In paragraph 3 above, and actulired in the four months pror to the day that the sibstantial holder became 2

substantial Hoider is as follows:

Hatder of relavant
interast

Cate of acquisition

Corsideration (8)

Class antd number
of seclrities

Cash Aon-cash

REFER TO ANNEXURE A
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6. Associates
The reassns the persons named in paragraph 3 ahove are associates of the substantial hiolder are as follows:

Mame and ACA/ARSN (if applicable} Matura of assaciation

7. Addresses
The addresses of persoas namad in this form are as follows:

Mamea Arkdress

EQUITY TRUSTEES LIMITELDR |LEVEL 2, 575 BOUREE STREET

MELBOURNE VICTORIA 300

|
Signature
print name TERRY RYAMN capatity COMPANY SECRETARY
sign here date 17/ 03 ;2003
DIRECTIONS
i If there are & aumber of substartiad halders with similar or related refevant interasts feg. a corporation and its related cosporations, of the managar ard trustes of an

aglity trust], the names could be included in an annexure to the form. i the refevant interasts of @ group of persons are essentially similar, they say be refesred 1o
theoughcdt the form as a specificaliy ramad grotsp if the masmbershin of each group, with the names and addresses of sembers is clearfy sat olt in paragraph 7 of the

farm.
) See the definition of "associzie” in section 8 of the Corporations Act. 2601
K] See the definition of “Televant interast” in sections 608 and 6718 of the Corporations Act 2001,
) The woting shares of a company constitute one class urless divided ints sepasate classes.
5 The total rumber of votes attached o all the voting sharas in the compary or woling irterests in the sthema (it any} Mat the person or an associate has a refavant

iterest i,

(i1 The persor's votes dvided by the total votes in the body corporate or schesse mutiplied by 160,
] Incide details of
fa) ary relevant agreemant o other circumstances by which the selevant interest was acquired. 1f subsection G718} applias, a copy of any docLment setfing sut

the terms of any relevant agreesment, and & Satement by the person giving fult and accosate detaiis of any contract, scheme or arrangement, Must Accompay
this form, together viish & writtan statemant certifying this contract, scheme o arrangemaat; and

1) ary qualification of the powear of & person 1o exercise, control the exarcise of, or infience the exercise of, the voting powers of dispesal of the securities 1o
wehlich the selevary intarest selates (indicating clearly the pasticulay securitias 5 which the qualification applies).

See the definition of “relavant agreement” in section & of the Corposations Act 2001,
& If the substantial koldar is unable to determine the identity of the person {eg. if the relevant interest arises bacalse of ar oplicn} write "unknown”.

] Datails of the considaration: must include any ard all benefits, maoney and ther, that amy parson fros whom a relevant interest was acouired has, or may, becoms
entitled 10 recaive i relation 1o that acguisition. Details must be included even if the benefit is condizional on the happening or not of & contingency. Details must be
inciuded of any benefit paid on bebalf of the sibstantial holder o its associate in rafation o the acquisitions, even if they are not paid directly to the pesson from whom
the Telavant ingarast wiss acglired.




EQUITY TRUSTEES LIMITED as Responsible Entity for SGH Professional Investor
Small Companies Trust

Annexure A Page 1 of 1 —Pharmaxis Limited (FXS)

Date Type Price Amount Quantity Balance
11-Mar-05 PUR 1.2000 3,0609,900.00 2,500,000.00 7.608,854.00
09-Feb-05 PUR 0.8800 441,452.00  500,000.00 5,108,854.00
10-Jan-05 PUR 0.7643 17,735.06 23,128.00 4,608,854.00
17-Dec-04 RIGHY 0.7500 750,000.00 1,000,000.00  4,585726.00
30-Nov-04 PUR 0.8198 299,080.22  363821.00 3,585,726.00
24-Nov-04 PUR 0.8088 180,253.62  222,105.00 3,222,105.00
15-Nov-04 RIGHY 0.7500 2,250,000.00  3,000,000.00 3,000,000.00

This Annexure A of 1 page referred to in Form 603 / Pharmaxis Limited (PXS)

Signed by

TERRY RYAN

Company Secretary

17 March 2005



