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MALLESONS STEPHEN JAQUES

Confidential communication

Company Secretary 1 December 2006

Mr David M McGarvey
Pharmaxis Ltd

Unit 2, 10 Rodborough Rd
Frenchs Forest, NSW 2086
Fax 02 9451 3622

Dear Sirs
Pharmaxis Ltd
We act for Orbis Global Equity Fund Limited (“Orbis™).

We attach an ASIC Form 604 (Notice of change of interests of substantial holder) issued by
Orbis under Part 6C.1 of the Corporations Act 2001 (Cwith) in relation to the shares in
Pharmaxis Ltd (ACN 082 811 630),

Yours sincerely

S Aot

Simone Abel

Solicitor

Direct line +61 2 9296 2593

Direct fax +61 2 9296 3999

Email simone.abel@mallesons.com

Greg Golding

Partner

Direct line +61 2 9296 2164

Direct fax +61 2 9296 3999

Email greg golding@mallesons.com

Leve| 60 Governor Phillip Tower 1 Farrer Place Sydney NSW 2000 Australiz T+612 0296 2000
DX 113 Sydney ABN 22 041 424 954 syd@mallesans.com www.mallesons.cam F+612 9296 3999

4712386 1 /02-5118-876%
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Form 604

Corporationg Act 2001

Sectlon G718

Notice of change of interests of substantial holder

To, Gompany Name/Schame
ACNIARSN

Pharmaxis [.td

73 0AZ2 811 830

1. Details of substantial holder (1)

Name

ACNJARSN (If applizabla)

Orble Global Eqully Fund Limited and the eniitias lsted In tabla 1 of Annaxure A

nfa

There was a change in the nterestz of tha
subslantiat hcldar gn

The previous notize was given to (e company on

The previous nolice was datad

2. Pravious and praseiil voting power

:I'ha total number of vales attached to all the veting sharss In tha cOmpany of vol]
nterest (3) I when last requlred, and when new raguired, to give a substantial b

20014404

711idg

81106

N Intergsis In iha stherme |hat the subiatantel holder or an associate {2) had  relevent
olding nolles to (he company arscheme, ars s followe:

Clags of sacurlles (4) Previous nollce Presenl notjea

Peraon's vates Yotlg power (5) Fereon's voles Valing power (5)
1, Ordinary
2, American Depasftary 21,880,341 12,34% 24,028,314 14.06%
Shares

3, Changas In refevant interests

Perticulars of each change [, or change in (g niture of,
substantlat hlder wes last raquinad to glvs & aubgtantial

a falevant Inlarest of te subslantat halder oran assoclate (n vating securlles of ihe company or schame, since tha
holding natice Lo the company or scheme are 2= fallows:

4. Prasent relovant interests

Dateof | Person whose Nalurs of Consideralen | Classend Parson's votes
chanpa ralevant nterest efienga (8) aiven in relation numbgr of ‘affacted
changad to chenge {7) sacurilles
Affected
Seie Annaxure A
Tablag 1 and 3
Parllopiars of each relevant inbsrst af the substantfal holder in voling seeurltes after the changd are a3 follows:
Hulder of relevant Reglatered halder of Pepsan antiied fo be Nature of ralevant | Clogs and number | Feraon's
Interast senuritas replsfared a5 helder (8) Intarast (6) ofsecurities voles
Orbie Global Eqully | MSBC Custody HSBC Guatady Reglstered Holder 1.0rdIngry Shares | 16,359,390
Fund Limited Nomingas {Ausiralis) Lid. | Nominees {Aucimila) Ltd. [ i
8% naminea of Orhis s pominae of Dibia 7. American
Globel Equlty Fund Global Equlty Fund Depasitory Shares
Limilad Limltad 1,038,866
See Annexura A
Tables 2+and 3

formEQapharm axiz(2)
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3. Changec In assoclatian

The persons wha have become assaciates (2) of, ceased o ba agsociates of o
Ioreas 1 11 COMaR o o fE:l?o o fates of, of hava changed the nalurs of their assaciation () with, the subaantial Holder In rlatian to vating

tama and ACNARSN (If applicable) | Neture of assaclation
Nia ‘ Nia

6. Addresses

The addreasns of persans ramed in (hls fomm are &s follows;

Narha Address
Orbiz Global Egulty Fund Limited LPG Buikding, 34 Banmudiana Roat, Harmiton HM 11, Senmiuda
Soe Annexurs A Tahles 1, 2 ang 3

Signature
prinlnema  Stafanie Nesss Gapacly Aulhorlsad Sigmatory
sign hare é ;&} \J\"\ date 30 Novamber 200
DIRECTIONS
(1) I thave are & number f subslanila) holdéns wilh almller ar refatad refevanit Inlorects {eq & compration ind its related corporations, of the managar and trustes of

an equlty trust), the naives could ba Included n an gnnasure to the fom. I the relsvant Iteresls of a graup of perzons are essenlally #imiler, they may ba
refamad 1o throughout the fnmn 25 2 specifieally named group If the membership of each group, with tha pames ang addragaes nf mernhgra i nle'any iel gﬁt In

paragraph G of the fom,
3 Sea tha definfion of "asspefate” In gestion 9 of he Corparations Act 2001,
(3) See the definltion of *relevant nerest® n sactiona £D8 and 671 B(7) ofthe Comorations Act 2001,
(#) Ther votify sheras of a company congtiiute one olass uniess divided lnlo separata glasses.
(5) The: parsan’s vaates divided by the totg votes In the body corporste or sgheme mulliplied by 100,
{6) Inciude details of:
a) any reievant agreemant or ofher cireumstinces bacause of which the change In retevani Intarekt ocured, IF subsaclion G71B(4) arplies, & copy of

any documant satting out the tenns of any relevant agreament, and & statamant by the person aiving Tl 4nd accurate detzila of any conifact,
seheme ar eranaement, muat accompany this farm, togethar with & witten statament eefilfying this contract, stheme ar amangement; and

() any qualifcation of the nower of a parson ta prerclse, canirol (ha exercise of, of Infuence the exarclse of, e voling powers or dispose) of the
securlties to whikzh th ralevent nterest miatas (indicating cimarly the particular securliss to whih the qualifieation appllas),

S the definition of *ralevant agresment” In saction 4 of lfe Gorparations Act 2001,

{ Detals of the considaratian must Includs any ahd gl benefls, manay and offier, hat any person from whom & relevant Inferast was acquired has, or may,
bacome antlied to recslvt I relation to that acnuiskion. Derals musl be Includad ven If Lne bariafit s condllianal an tha happaning or not of 3 conlingancy,
Datalla must be Included of any banefit pald on hanalf of the substan(al halder & [l gssocisla I relatlon {0 thia acquisliions, even if they ar not paid direclly i
the person from whom the ratevant interest wag acquiréd.

L] IFthe sybstantla] holder s unabls to detsmine the idenilty of the person {sg if tha rilevant lnterest arizes begause of an aplion) writs ‘Unknown”.

(@ Glve detalls, If approprals, of the present aasaclation and eny charigs In thet sssoclalion since 1he last substential helding rotice,

{orme04phamaxis(2)
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PHARMAXIS LIMITED ACN 75 082 841 630
THIS 13 ANNEXURE A OF 3 PAGES REFERRED TO IN FORM 604
printname  Slefanis Nessa Capaclly Aulhorised Signalory
£lgn here g_e\'Q (J\——‘ date 30 Novembier 2008
Table 1 Changes In Relevant Interests (Continued)
Dala of Paraon whose ralevant | Mature of Corsidaration alven In Clags and Parion's vatas
Chenpa Inlerest ehanged change (6) relation number of affectey
1a change aagurities
affacted
1711/36= Qrbiz MIS = Drbls/SM Asqulsilion of A3 301787240 1,017,973 1,017,973
20111106 Australla Equity Fund of | Shares Qrdinary
Level 2, Shares
475 Bourke Straat
Melbourne VIC 3000
2911106 Qrbls Dptimal SA Fund Acguisillan of AS 463,827 34 160,555 180,555
Limiled of LPG Bulding, | Shares Crdinary
34 Bermudiana Road, Shares
Hamltan, MM 11,
Banmuds
25/11/06 Orbis MIS Orble Acqllslion of A$1,210,087 35 421,544 421 644
Global Equily Fund | $heres Ordinary
of Level 2, 575 Shares
Bourie Strest
Malbaurme VIC 3000
2911408 Ortlg BICAY ~Global Acqulstlon of A% 4,240,330,31 1,467,801 1,467,601
EnuityFund of 40 Shares Ordlnary
Av;nua Monterey L- Shanay
Luxermbourg
Table 2 - Present Relevant Interests (Continued)
Halder of relevant Interest Reglsterad holder of Parson enfiled to be Walura of ralmvant Clase and number Perzgn's votas
securities ragistarad Inlerest (8) of sacurifag
a3 holdar (8)
Qrbis Optimal 3A Fund Limited™ | Wesipae Custodian Waelpac Custodian Reglstered Holder | 160,555 530,560
of LRG Bullding, Nominaee a8 naminee of | Nomineas es nominee of QrdIngry sharas
34 Bammudlana Read, QOrbls Optimal SAFund | Orbis Optimal SA Fund 44,667
Harnllton, HM 11, Limlted Limitad Amaricarr
Bermuda . Paposany Shares
Qrbls IS - OrblsfSM Australia | Westpag Gustadtan Weetpac Custndlan Reglatered Helder | 2,268,320 2,268,328
Equity Fund of Level 2, Namjnees 62 nominas of | Mominass as pomiies of Ordinary shares
575 Rourke Street Orbla MI% = Qrbls ebal | Orble MIS — Orbis Glabal
Melbouma VIC 2000 Equlty Fund Equity Fund
{rhis BICAY ~Global Wesinac Cuatodlan Westpac Custodlan Reglsterad Haldar | 3,073,786 3,073,785
EnuityFund of 40 Avenue Naminees B3 nominee of | Nafminees as namines of Ordinary Sharea
Menterey L-2168, Orbis SICAV Glotel Orbla SICAV Globsl
Luxembourg Equlty Fund Limited Equity Pund Limited
Orbis Qplimel Globat Fund LP | Westpar, Cyrigdian Weztpag Custadian Registerad Holder | 16.667 250,005
of LPG Bullging, Nominwes a8 nominee of | Nemingas as naminee of American
34 Bamudlana Road, Qrhls Optimal Glohal Ol Qptimal Glohal Dapository Sheres
Hamilton, HM 11, Fund LR Furid LP
Bermuile

form&0apharmaxis(2)
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"Orbis MIS Orbia Goba| Wastpae Custorfan Weslpac Custndfan Replsterad Holder | 811,644 811,644
Equity Fund of Level 2, Neminees as nomfheeal | Neminoes as nominge of Ordinary Shares
57E Bourke Streat Orbila MIS = Crbls Glasal | Orbla MIS = Orble Globel
Melbourpa VIGC 3000 Equlty Fund _Enulty Fund
Orbls EICAV - Asia x-Tapan Wealpae Cuslodlan [ Wissipag Grstadlan Regisiared Holder | 984,000 564,000
Exuity Fund of Nominees as nominee of | Nérinsas 34 nominee of Qrdinay Shares
40 Avenue Mantarsy L- Othls SICAV Agla ex- | Orbly SICAY Asla ex-
2163 Japan Equlty Fund Japan Equity Fund
Luxambeurg Lirnlted | Limitad
A Fund ~L Equity Deep Valua | ANE Nominees Ltd as ANZ Norminees Lid#s | Reg@tered Holdar | 350,000 350,000
World TR /o Crbls, LRG nominea of GA Fund -L | nominae of GA Fund ~L Ordinary Sharas
Bulding, Equity Deep Value Word | Egulty Baep Valus Workd
34 Bemudtene Road, TP i .
Hamilton, HM 11, '

|_Barmudz '

Table 3

Name Attress " ACK Naifure of asgoclation

Crbls Ha'dings Limited LPG Eulding, 34 Bermudiana Read, nfa Controlling shareholder of substantial
Hamilton HM 11, Bemude halgers

Pletat Ovarsaas Truat Corporatinn gayslds Executive Fark Weaf Ray nia I Cortirelling entity of Qrbls Haldings

and Piclet Tyalae Company SA Stret, Nassan, Rzhaniag Limiled

Qrbis World Limited LP& Bullding, 34 Bamudlana Road, nfa Contralllng enlity of Orls Holdings
Hemilten HM 11, Aepmute Limtag

Qrbla Invezimenl Management P Bullding, 34 Fermudiana Road, nfa Canfralled by Drids Holdinga Limiied

Limited Hamlltan HM 11, Bartmuda

Qrbls Asyat Management Limied LPG Bullding, 34 Bermudiana Road, nfa Cantroliad by Orbls HoldInga Limited
Hefmliton HM 11, Bermuda

Orble Leveraged Global Fund L.P. LG Bullding, 84 Rermudiena Road, nfa Controlled by Orbjs Holdings Limited
Hamilton HM 11, Bamuda

Orbis Administralion Limiled LPG Buliding, 34 Barmudiane Road, nfa Contralled by Qrbls Haldings Limiled
Herilton HW 11, Bormuda

Crbls (nvesiment Research Limltad | 9017,3 Danji Kinga Garden Office 72, wa Conlrolled by Ortls Haldings Limited
Nagsu-Dong Jongro-Gu Seoul 1110 -
070 Korea

Orhls |rvestmant Managemeant LPG Bullding, 34 Barmudlana Road, nfa Contralled by Qris Holdings Limiled

(MIS) Limited Hamijton HM 11, Bamnuda

Triple Elua Holdings |imitad Ratmagea Place Wickhams Cay 1 nia Cantrolted by Orbls Haldings Limited
PO Box 3140, Rinad Town, Torola
Brilsh Viraln |slands

Oriria Mansfisid Streel Prapertiss Ramasco Place Wickhers Gay 1 nfa Cantrollad by Qrbis Holdings Limiled

L4 PO Box 3140, Road Town. Torpla
British Vingin |slanda

Ortilz Invastmant Mansgement LPG Buiding, 34 Bemudlana Road, nfa Conpralled by Orblz Holdinga Limiiad

(B Limited Hamlllan HM 11, Barmuda

Qrbis Investment Advisory Ply " Laval 2 Ghalls Houza, 4 Marln Flace 101 387 964 Canrolld by Orbis Heldihgs Limiled

Limited Sydnay NSW 2000

COrbig HeldIngs {Avalrala) Rly Leval 2 Challls House, 4 Martin Place 112 315 625 Cantrafied by Orbia Haldings Limited

Limlted Sydnay NSW 200

farmE04phanmaxis{2)

o6 end n 1,100,000 American Daposiary
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Name " Addrace AGN Nature of association

gm. rlar:;aa)al:t’rgﬂlr_l“t“ nﬂggauemanl é?;;la I; Elga'u\lrlaz E;uim Martin Place 112316 168 Chnttalled by Orfa Holdinga Limfed
Crbls Optiival (US$} Fund Limlted hFﬂ?n ||E|i:;|1m|-liﬁ .13113 g:mggana Raad, nfa Controlled by Crbla Haldings Lmifad
Ei:l]:iltaatmmged {LI33) Fund hr;rilﬁé%nﬂﬁl Egnrrmg;ana Road, nla Controllad by Criis Holding= Limited
it Fund hﬂﬁﬁﬁﬂdﬁ'ﬁﬁ‘ o (™ " Conirofis By Qs Hotdings Limiied
Orbia Oplimal {Eura) Fund Limited hﬁa?n Iﬁ:flid;‘r’ng ,1}}]#7 E:mlggana Rogd, i | Contralled by Orbis Hafginge Limited
Smllisé Ic.lﬂvr.ragad (Furo) Fund h:ﬁ 'md}m.m gzrr;.‘n:;l;ana Road, nfa Confrolled by Orbig Haldings Limited
gﬁug m&tguoppurtunlty Mastar H;% lﬁ;:’i{d:'ﬁm -g:lmggana Rpad, niz Gontralled by Orbls Heldings Limited
8;:;; jﬂpﬂl‘[ Equlty {US$) Fund II:[';EmIBtg:d[m I’|a1‘t g:::ﬂgfna Raad, i Gontrollad by Orbis Heldings Limiied
fhrhls Actmes Limitad LPG Buliding, 34 Eqrmudiana Raad, nia Conlrolled by Qrirls Haldlrps Limited

formeddpharrmais(2)




