)

8010 Towers Crescent Drive, Suite 300 Telephone 703-760-1600 www.venable.com
Facsimile 703-821-8949

E B :
’ ‘ ? ®
E NAB LE LLP Vienna, Virginia 22182-2707
erhughes@venable.com

(703) 760-1649

Elizabeth R. Hughes

R e

July 6, 2005
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Office of International Corporate Finance 1
100 F Street NW 2
Washington, DC 20549 Q\ bR ““
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Attention: Ms. Mary Cascio
Pharmaxis L.td — Rule 12¢3-2 Exemption oo

Re:

Dear Ms. Cascio:
In connection with our Rule 12g3-2 exemption and as required by Rule 12g3-

2(b)(1)(iii) of the Securities Exchange Act of 1934, enclosed please find the following
recent filing of Pharmaxis Ltd made with the Australian Stock Exchange:

1. Investor Presentation: Therapeutic Products for Respiratory and
Autormmune Diseases (dated July 2005).

Should you have any questions or comments, please do not hesitate to contact me
Yours truly,

Beth Huafhor| v

Elizabeth R. Hughes

Enclosures

cc: David McGarvey
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isks and uncertalntles tha

nties and assumptions thd
may not prove accurats

herefore -actual outcome
ooking’ statement in whlch
br belief is expressed in
he statement or expectatio orb
he following factors, among others, cc actual results "
orward-looking statements: ris ci reclinical, clinic ' a’nd marketing developments
he biopharmaceutical induStry neral :and |n partlcular mc!udln ithout limitation, the potential failure t
eet Aridol revenue goals, the potenti fallure of Bronchitol to prove safe and effective for treatment of COP
and/or Cystic Fibrosis, determinations by regulatory patent and administrative governmental authoritie
ompetitive factors, technological developments, costs of developlng producing and selhng Aridol, Bronchit
hnd Pharmaxis’ other products Veiopment -and other economic;'business, competitive, ‘and/(
egulatory factors affecting Pharmaxis’ business generally, including those set forth in Pharmaxis’ filings wi
he ASIC, including its Annual Report for its most recent fiscal year. and.its most recent Quarterly Repo
especially in the “Factors Affecting Our Operatrng Results” and “Management‘s Discussion and Analysis ¢
inancial Condition and Results: of Operatrons sections, and its Current Reports. Pharmaxis is under
bbligation to (and expressly disclaims any such obhgatron to). update or alter rts forward-looking statemen
hether as a result of new information; future events, or otherwise. .
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Respiratory diseases

Aridol —asthma B = e e EUs %Late—2005

Brbn(:hi't'ol'-v,brpn@hivevc:tés’is;‘f. ‘ v = | %Late -2007
Br‘o'hchitzél”-fchron:ic'brohchin e = S " L - gLate -2008
Autoimmune diseases

PXS$25/64 - multiple sclerosis

PXS2076 — muitiple sclerosis
PXS2098 — rhetimatoid arthritis- i
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Management of CC PI
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< Aridol sl provedroral”verSIon of PX825
Completed Phase 1| IS/EU) P dlscovered v
- US trial ready to Comme v ' o M‘dhdfa"ot‘uting '
’ Lot - TGA. approved GMP facility
completed 7
e e - Productio "capacaty tripled
- 2 S .Successf, TGA facility audit -
Completed Phase'lv_= rial - i A
~ZIND accepted by U o
- Orphan Drug status: granted b
Compassionate use granted b

' ADR p'ro‘,girfam}feffective;

o , i A$20 m||||on placement Nov 04
«  Bronchitol - cystlc f!bI’OSIS -

» Recruitment closed for Phaseil-l studﬁ; ', ) A$6 mllhon AUS P3 govemment

«  Approval granted for 3 month e grant awarded

. Dosmg study submltted for ap oval o: s

]fMaﬂset Ca lization on June 30 2005 ~ A$225million




Canad:an Pllb dosmg
study commence

UK study versus

pulmozyme in progress -
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= Australian COPD. study
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Asthma patients

| symptoms

46%

Americans whose | |

activities are
restricted by
| asthma ..

improve the diagnosis and control of asthma
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| with disturbed
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Specificity







3. Identlﬂcatlon ' on
+  Confident prescnptlon;of appropnate med:catlon o ,
. Reduce unnecessary stero:d usage and healthcare costs




US per test = $938 million







\ridol — Cust

European Lung |

o Aridol

@ Positive reactions to Aridol’s profile amongst Lung Function Labs are "
§ translated into high expected switching rates from methacholine




GPIFP's

b respondents chose “Much Iess hkely" s
rce: PuréTech Asthma /. COPD Market-Survey.




In Progress (NN
f Planned

USA
Asthmax 1

UK

Asthma x 2
Asthmax 1

Greece
COPDx1

m Total ~ 18 studies
3,500 patients
Asthma x 1

5 Asthma x 1 €%
w "

Denmark
Asthmax 1
Asthma x 2

Switzerland

Australia

Asthma x 2
COPDx1
Asthma x 2

Asthma x 2
COPDx 1
Asthmax 1
COPDx1
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Financials - US

‘ Statement of Operations “

Revenuei.::
Operating expenses:
Research and developmer
.. General and administr:
Commermal ' o

Commerual -
- General and admlmstratlve
Total operating expenses
- Loss from operations
Interest and other income

Amortization of preference share |ssue -

expenses
Net ioss

. Deprecnatlon & amor’nzahon
~‘Research and development

: development expenses

~ months - (May
~ended  1998)to -

~March 31, March 31,

"'~; 2005 - 2005

$0 - §0

610 610
- 67 462 .

163 1,299 -

48 686
- 0 =56 560
227 2279 59 557 °

779 2,375 7,609 - 8308 20,063
- (779)  (2,375) . (7,609) - (8,308) - (20,063)

Ca Tar a9 278

o) e e 0 @26

'. $(735) ' $(2,113) ~ $(6,647) $(7 099) $(17 526)

$203 8603 $385 . $1787

$1,105 - $811 - $4,.230




- S . Auto-preclinical A$ 1.2




Flnal‘ICIals US GAAP

- Balance Sheet Data (A$'000)

 Property, plant and equipment, net s138 1o 1679 5202
- Intangible assets, net , $1,162 - $1,1 91,129

g ‘Ldngiiev'rﬁyde,

Convvertiblre irede;c:ajmable.,préferenc‘ie;gs'hgr"e‘;s_if;r:i $11630 $0 %0
- Total stockholders’ (deficit) equity . =~ $(46) $(1,776) -~ $38,715







. Share Capltal ( 000

| V,Share Caplta
Shares on Issue

| Optlons on lss

Vested Options (June 30, 2005)f =
Escrowed to 10 November 2005_ .

March. 31 June 30




IOn S "' 29%) , = .

30 June 2005 |



. Awaiting rest




