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Secunhe‘s and Exchange Commission
Division of Corporate Finance

Office Of{ Internatlonal Corporate Finance
450 Fifth Street, N W.

Washington D.C. 20549

US.A. 1 ‘ EXPRESS POST

Dear Sir/Madan, SU P F L

Re: Metabolic Pharmaceuticals Limited (FILE NO. 82-34880) -
submlsswn of information filed with Australian Stock Exchange (ASX)
and Australian Securities and Investment Commission (ASIC)
pursuant to; Rule 12¢3-2(b) under the Securities Exchange Act of 1934

Please find attached copies of announcements lodged with the ASX and ASIC:

Date of To: Title No of
Announcement/Lodgement Pages
29 March 2006 ASX Change in Substantial Shareholdingt 8
5 April 2006 i ASX CEQ To Present at US Biotech Conference 20
2 May 2006 ! ASX Completes enrolment for obesity trial ahead of
; schedule 4
8 May 2006 J ASX Audio Broadcast — CEO Interviewed 3
10 May 2006 . ASX Quarterly Investor Update 8
Yours faithfully,

Metabolic Pharmaceuticals Limited

% ke PROCESSED

Belinda Shave |

Financial Controller & Company Secretary MAY 23 2008
i j{momsam
| FINANCIAL

(MPSEC10-5-06.doc) “
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METABQLIC PHARMACEUTlCP]‘LS LIMITED ABN 96 083 865 86:
Level 3, 509 St Kilda Road, Melbourne, Victoria 3004, Australia | Telephone +61(3) 9860 5700 | Facsimile +61(3) 9860 5777 | Website www.metabalic.com.au



ASX

AUSTRALIAN STOCK [XCHANGC

Australian Stock Exchange Limited
ABN 98 008 624 691

‘ Exchange Centre

‘ : Level 4 , 20 Bridge Street
FACSIMILE! Sydney NSW 2000
Department: COMPANY ANNOUNCEMENTS OFFICE 00 Box H320

‘ Australia Square
DATE: 1 29/03/2000 NSW 1215
TIME: ! 15:37:27 Telephone 61 2 9227 0334

; Internet hitp//faww.asx.com.ay
TO: ‘METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydney
TFAX NO: 103-9860-5777
FROM: |AUSTRALIAN STOCK EXCHANGE LIMITED - Company Anncuncements Office

1
SUBJECT:  CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:

. o ‘
We confirm the receipt and release to the market of an announcement regarding;

Change in subst:autial holding

If ASX considerjs an announcement to be sensitive, trading will be halted for 10 minutes.

If your announcement is classified by ASX as sensitive, your company’s securities will be placed into “pre-open”
slatus on ASX's L!rading syslem. This means thal trading in your company’s securilies is lemporarily stopped, (o
allow the market ;time to assess the contents of your announcement. “Pre-open” is apprex. 10 minutes for most
announcements b}’ut can be 50 minutes (approx) for takeover announcements.

Once “pre-open” period is completed, full irading of the company’s securities recommences.
pre-open”ip p : 2 pany

|
PLEASE NOTE
In accordance w1th Guidance Note 14 of ASX Listing Rules, it is mandatory to elodge announcements using
ASX Online. Fan is available for emergency purposes and costs A$38.50 (incl. GST). The only fax number to use

is 1900 999 279. \

0




Facsimile
o
Attention “
Organisatioin
cc
Fax numbe’r?:
Sender |
Subject
Date

Company Announcements Office. Australian Stock Exchange
Australian Stock Exchange
Company Secretary, Metabolic Pharmaceuticals Pty Ltd
(fax 03 880 5700) '
1900 999 279
Peter Batchelor
Metabolic Pharmaceuticals Limited (ASX Code MBP)
29 March 2006 * Number of
pages, 7 (seven)
| including
cover

On behalf of Nﬂonash Investment Holdings Pty Ltd, ACN 099 844 818, as Trustee for

Monash lnvestrnent Trust, Monash Commercial Pty Ltd ACN 095 891 722 and

- Monash UmVerSIty (together “Monash Investment Group”) | enclose three Notices of
Change of Interest (form 604) in relation to Metabolic Pharmaceuticals dated 29

March 2006

i
|
i
i

Yours fauthfully

i
: i
Peter Batchelor

Company Secr{etary

Monash investment Holdings

i
i

P.O Box 3A

Monash University, VIC, 3800
www.monashcommarcial,.com

ACN 095831722 |

Unintended recipie{nl: please notify us and destroy all pages received
|

|




Corporations Act 2001
| Section 6718

Notice of change of interests of substantial holder

i

To Company Name/Scheme ~ Metabolic Pharmaceuticals Pty Ltd

ACN/ARSN ; 083 B66 862

1. Details of substanti:all hoider (1)
: Monash Investment Holdings P/L ATF Monash Ivestment Trust ("Monash

Name Investment Eroup")

ACN/ARSN (if applicable) 093 844 813

|

|
There was a changs in (he Interests of the
substantial holder on | . 23/06/05

The previous notica wa‘s glven to the companyon ~ 16/10/03

J

The previous notica wa’? dated 16/10/03

|
2. Previous and preser“n voting power

The total number of votés attached to all the voling shares in the company or voling interests in the scheme that the substantial holder or
an associate (2) had a relevant interest (3) in when last requlred, and when now raquired, to give a substantial holding notice to the

company or scheme, are as follows:

Class of securities (5) Previous notice Present notice
Person's votes Voting power (S) Person’s votes Votng power (5}
ordinary f 21,677,520 ‘ 10.10% | 21,677,520 8.77%
i r ,

3. Changes in ralevantj Interests

Particulars of each chan!ge in. or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of
the company or scheme, since the substantial holder was last required to give a substantial halding notice to the company or scheme arg

as follows;

Fﬁt@ of . Peréon whaose Narure of change (6) Conslideration given in | Class and number | Person's votes
changs relevant interest ) relation to changs {7) | of securities affected
changed affected
Monash : "
30/06/05 | Investment dilution nil ordinary 21,677,530
i 21,677,520
Group

|
i
|
|

4. Present relevant intérests
|

Particulars of each relev:ant interest af the substantial holder In voting securitles after the change are as follows:

Holder of Registered holder | Person entiled tobe | Nature of relevant Class and number Person's votes
relevant of securities registered as holder | Interast (6) of sacurities

interest | 8

Meaash ‘ ordinary

Investmant sage holder 21,677,520 21,677,520

Group




5. Changes in associaﬁon

The persons who have beoome associates (2) of, ceased (o bs assoclates of, or have changed the naturs of their association (9) with, the
substantial holder in relatlon to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (If applicable) | Nature of assoclation

|
|
]
|

6. Addresses i

|
The addresses of persons named in this formn are as follows:

Nams: ! Addresg
i
g:?:i:gin;i;u::gt ' Building 38, Monash University , Victorla 3800
¥onash Commercial Pty
Ltd & Monash Unversity 28 abcve.
)
L
. i f
Signature i
; Sacretary, Monash Invastmant
B hel
ptint name Peter Batchelor capacity Holdings Pty Ltd

74 )
sign here W)WD_ date  29/03/06
1% "\/—\..

DIRECTIONS

(1) Ifthere are a numbar of substantial holders with similar or related relevant interests (eg. a corporation and lts relaled corporations, or the
manager and trustee of an equity trust), the names could bs included in an annexurs to the form. If the relevant interests of a group of
persons are essentially similar, they may be referred to thraughout the form as a specifically named group if the membership of each group,
with the names and addresses of members Is clearly set outin paragraph 6 of the form,

1

(2) See the dafinition of "assqciate” in section 9 of the Corporations Act 2001,

(3) Sea the definition ojf “relevant interest” In sections 608 and 67 18(7) of the Corporations Act 2001.

(4) Tnhe voung shares éf a company constitute one class unless divided into separate classes.
|
(3) The person's votasjdivided by the total votes in the body corporate or scheme multiplied by 100,

i
(6) Include details of: |

@) any relevant agreement or other circumistances bacause of which the change In relevant interest occurred. if subsection 6718(4)
applies, a oopy of any document selting oul the terms of any relevant agreement, and a statement by the person giving full and
accurate detalls of any contract, scheme or arangement, must accompany this form, together with a written statement certifying this
contract, scheme or arrangement; and

{b) any quall!lca!lon of the powsr of a person to exercise, cantrol the exercise of, or influence the exercise of, the voting powers or
disposal of the sscurities to which the rzlevant interest relates (indicating clearly the particular securities to which the qualification
applies), |

See the definition or "relevant agreement” In sectlon @ of the Corporations Act 2001.

|
(7} Detalls of the conaneratuon must include any and all benefits, money and other, that any person from whom a relevant Interest was acquired
has, or may, bacome entitled o reesive in relation to that acquisition. Details must be included even if the benefit Is conditional an the
happening or not of a cantingency. Details must be Included of any benefit pald on behalf of the substantal holder or Its assoclate in refation

to the acquisitions, even if they are nct paid directly to the person from whom the relevant interest was acquired.
\
(8) I the substantial holder is unable to determine the idenlity of the person (eg, If the relsvant interest arises because of an option) write
"unknown".

(9) Give details, if appr?prlate, of tha present assoclatlon and any change In that assoclaticn since the last substantial holding notlce.

o e e



i _ Corporations Act 2001
‘ Section 671B

Notice of change of interests of substantial holder

|
1 4
Jo Company Namengheme Metabolic Pharmaceuticala Pty Ltd
|
|

ACN/ARSN 083 866 862

1
1. Details of substantl‘aﬂ holder (1)
3 ¥onash Investment Holdings P/L ATF Monash Iveatment Trust ("Monaszh

Name ‘ Investment (Sroup")

ACN/ARSN (if applicable) 099 844 813

Thers was a change in ihe interests of the
substantial holderon 27/03/0¢

The prewous notice was glven to the companyon  29/03/06

The previous notica was dated 29/03/06
}

2. Prevlous and present voting power

The total number of volés attached to all tha voting shares in the company or voting interests in the scheme that the substantial holder or
an associate (2) had a rlelev:mt interesl (3) in when last required, and when now requirad, to give a substantial hoiding notice to the
company or scheme, are as follows:

Class of securltles (4) Previous notice Present notlce
Person’s votes Voting power (5) Person's votes Voting power (5)
7.62 18,777 520 .
Ordinary | 21,677,520 % ‘ rS 6.60%

3. Ghanges in relevant interests

Pamculars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of
the campany or scheme, sincs the substantiat holder was last required to give a substantial holding notice to the company or scheme aro

as follows:

Date of Person whose Nature ol change (8) Consideratlon glven In | Class and number | Person’s votes
change relevant Interest relation to change (7) | of securtties affected
changed ‘ affectad
Monash sale ordinar
27/03/06 Investment 41,363,000 b4 2,900,000
] 2,900,000 :
Group

}
|
4, Present refevant intérasts

Particulars of each relev':ant interest of the substantial holder in voting securities after the change are as follows:

Holder of Registered holder | Person entiled tobs | Naturs of relevant Class and number Person's votes -
relevant of sacurities registered as holder intarast (6) . of sacurities
interest } {8)
Nonash |
; i ordinary
Invegiment | same _ helder 18,777,520 18,777,520

Group




5. Changes In assoclaqon

The persons who have become associates {2) of, ce:ased to be asscciates of, or have changed Lhe nature of their associalion (9) with, the
substantial halder in relation to voling Intarasts In the company or scheme are as follows: ' '

Name and ACN/ARSI;V (If applicable) | Nature ¢f association

6. Addresses

The addressss of personfs namad In this form are as follows:

Name | Address

|
Monash Inveatment .
. I Building 3B, Mo i vi i
Holdings Pty Ltd u 9 12 nash University , Victoria 3800
Monash Commercial Pty

as above

Ltd & Monash Unversity

!
|

S ———

Signature 1
|

' ! . Sacratary, Monagsh Invastment
1 B ‘
print name | Peter Batchelor capacity Holdings Pty Ltd

ol
signhere. [ S’) o date 29/03/06
anner, / ""{/ \i’fy"

|
| DIRECTIONS

(1} Htherearea numbfer of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the
manager and trustee of an equily trust), the namas could be Included In an annexure to tha farm. if the relsvant intsrests of 3 group of
persons are essentlally similar, they may be referred to throughout the form as a specifically named group if the membership of each group,
with the names anq addresses of members Is ¢learly set out in paragraph 6 of the form.

{2) Sae the definition of “associate” In saction 9 of the Corporations Act 2001.

|
(3) Sea tha definition of "relevant interest” in sections 608 and 671B(7) of the Corporations Act 2001. .
(4) The voling shares cjzf a company constitule one class uniess divided into separale classes.

|
(6) The persan's votesidlvlded by the total votas in the bady cerporate or scheme multiptied by 100.

(68) Include detalls of ‘ .

(@ any relevant agreement or other clrcumstancas becauss of which the change in relevant interest accurred. if subsection 6718(4)
applies, a c;c:py of any document settlng out the terms of any relevant agreement, and a statement by the person giving full and
accurate detalls of any conlract, schermie or arrangement, must accompany this form, logather with a written statement certifying this
contract, sgheme or arrangement; and ‘

(b) any qualin@fmlon of the powar of a persin to exsrclse, cantral the exerclse of, or influence Lhe exercise of, the voting powers or
disposal of the securities to which the relevant interest relates (indicaling ¢learly the particular securities to which the qualification
applies). i

See the definition o;f "relevant agreement” in section 9 of the Corporalions Act 2001,

1

(7) Details of the conslgeralJon must include any and ail benefits, money and other, that any persen from whom a relevant Interest was acquired
hae, or may, become entitled to receive in relation Lo that acquisition. Detalls must be Included sven if the benefit is conditional on tha
happening or not of a contingency. Datalls must be included of any benefit paid on behalf of the substantial holder or Its associate in relation

to the acquisitions, even If they are not paid diractly to the person from whom the relevant Interest was acquired.

J .
(8) If the substantial haolder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write
"unknown". ‘\ :

(9) Glve detalls, If apperﬂate, of the present associalion and any change in that assoclation since the last substantial holding notice.




Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

i
‘
\
I
|
i
|
|

To Company Name/Sdheme Metabolic Pharmaceuticals Pty Ltd

ACN/ARSN 083 866 862

1. Details of substanual halder (1)
; Monash Investment Holdings P/L ATF Monash Ivastment Trust ("Monash

Nams Investment (Group®)

ACN/ARSN (if applicable) 089 B44 811

There was a change in the interests of the

substantial holderon | 24/03/08
The previous notice waé given to the companyon  29/03/08
The previous notice was dated 23/03/06

i

2. Previous and present voting power
|

The total number of votés attached to all the voting shares in the company or voting interests in the scheme that the substantlal holder or
an associate (2) had a relevan! interest (3) In when last required, and when now required, to give a substantial holding notice to the

company or schems, are as follows:

Class of securities (4) Previous notice’ Present notlce
Person's votes Voling power (5) Person's votes Voting power (5)
8.77% .677, .
Ordinary 21,677,520 77% 21,677,520 7.62%

1

3. Changes in relevant interests

" Particulars of each Change In, or change In the nature of, a relevant interest of the substantial holder or an associate in voting sscurities of
the company or scheme,; since the substantial holder was last required to give a substantial holding notica to the company or scheme are
as follows: |

Date of " | Person whose Nature of change (6) | Consideration given in | Class and number | Person's votes
change rele\:/am interest relation to change (7) | of securities affected
changed ) affected
Monash . .
21/03/06 | Investment | S-iutiom ail ordinary 21,677,520
i 21,677,520
Group

\
|
l

4. Presont relevant intarests
\

Particulars of each relevant interest of the substantla! holder In voting securities after the change are as follows:

Holder of Reglstered holder | Parson entiled to ba | Naturae of relevant Class and numbaer Person's votes
relevant of securities registered as holder interest (6) of securities
intorest 1 (8)
Monash | ordinary
« |
Investment | same ‘ holder 21,677,520 21,677,520

Group




5. Changss in associa“tion

The persons who have ;become associztee (2) of, ceased to be assoclates of, or have changed the nalure of their association (3) with, the
substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/AR$N (if applicable) | Nature of assaciation
!

6. Addregses !
| .

The addresses of persons named In this form are as follows:
|

Name | Addross

Monash Invastmfant 3 ) . .

Holdings Pty Ltd Building 3B, Monash University , Victoria 3800
Monash Commercial Pry
Ltd & Monash Unversity
. ‘r
]
Signature i

asz above

!

) : Secoretary, Monash Invegtment
ame Peter Batchelor ; ’

printn capacity Holdings Pty Ltd

sign here ,;'/,7‘“79\/;(;(;\, date 29/03/06

| ‘ DIRECTIONS

|
(1) Ifthere are a number of substantial holders with similar or related relevant interests (eg. a corporation and Its related corporations, or the
manager and frustae of an equity tust), the names could be included in an annexure to the form. If the relevant intarasts of a group of

persons are essentially similar, they may be referred to thraughout the form as a specifieally named group if the membership of each group,

with the names and addresses of members is clearly set out in paragraph 6 of the form.
(2) See the definition oif "agsociate” in section 9 of the Corporations Act 2001,
(3) See the definition ojf "relevant Intarast” In sections 608 and 6718(7) of the Corporations Act 2001. -
(4) The voling shares ci;f a company congstitute one class unless divided Into saparate classes.

(5) The person’s voles jdivided by the total vates in the body corporate or scheme multiptied by 100.

(6) Include details of: ‘

(a) any relevan]‘! agreement or other circurstances because of which the change in relgvant inlerest occurred. If subsection 6718(4)
applles, a copy of any document setling out the terms of any relevant agreement, and a statement by the person giving full and

accurate detalis of any contract, scheme or arrangement, must accompany this form, togsther with & written statemant certifving this

contract, scheme or arrangement: and

(b) any quallﬂcétlon of the powar of a person [0 exercige, control the exercise of, or influence the exercise of, the voting powers or
disposal of the securilies to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies). |

|
See the definition of\ “relevant agreement” In section g of the Corporations Act 2001.

{7) Details of the consideration must include any and all beneflts, money and other, that any person from whom a relevant interest was acquired

has, or may, become sntitled to receive in refation to that acquisition, Datails must be included even if the benefit Is conditional on the

happening or not of 13 contingency. Details must be included of any beneflt paid on behalf of the substantial holder or its assoclate in relation

to the acquisitions, even if they are not paid directly to the person from whom the relevant Interest was acquired.,
|

| .
(8) If the substantial holder is unable to determine the Identity of the person (eqg. if the relevant interest arises because of an option) write
"unknown". ‘

(9) Give delails, if appropriate, of the present association and any change in that association since the last substantial holding notice,




ASX

AUSTRALIAN STOCK DXCHANGE

O4~0%000

Augtralian Stock Exchange Limited
ABN 98 008 624 691
‘ Exchange Centre
\ Level 4 , 20 Bridge Street
FACSIMILE; : Sydney NSW 2000
Department: COMPANY ANNOUNCEMENTS OFFICE PO Box H224
.‘ Australia Square
DATE: ‘ 05 /04,2006 NSW 1215
TIME: 1321015 Tel:aphpne 612 §227 0334
‘ Internet http:/fvww asx.com.au
TO: ‘METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydney
FAXNO:  |03-9860-5777
1
FROM: jAUSTRALIAN STOCK EXCHANGE LIMITED - Company Anncuncements Office
SUBJECT: J‘CON'F TIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:

|
I
|
|
|
|
\
i
|

We confirm the rece1pt and release to the market of an announcement regarding:

CEO To Presem1 at US Biotech Conferences

|
|
{
\
i
l
1
[

If ASX considers an announcement to be sensitive, trading will be halted for 10 minutes.
If your anncuncement is classified by ASX as sensitive, your company’s securities will be placed into “pre-open”
status on ASX’s erdlng system. This means thal lrading in your company’s bccurlLlcs is Lt:mpordnly stopped, to
allow the market time to assess the contents of your announcement. “Pre-open” is apprex. 10 minutes for most
announcenients but can be 50 minutes (approx) for takeover announcements.

\

Once “pre-open” fpcriod is completed, ful} trading of the company’s sccuritics recommences.

4
PLEASE NOTE:

In accordance wah Guidance Note 14 of ASX Listing Rules, it is mandatory to elodge announcements using
ASX Online. Fax is available for emergency purposes and costs A$38.50 (mcl GST). The only fax number to use
is 1900 999 279, |
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ASX Announcement m eta bO l iC 5 April 2006

Metabolic CEO to present at

- US biotech conferences

The ¢EO of Metabolic, Dr Roland Scollay, will be presenting at the following biotechnology
conferences whilst in the US from Wednesday 5 April 2006 to Friday 7 April 2006:

The 2
expla

Boston Bio Relationships Conference;

2006 Australian Biotechnology Expo (New York); and
- BBY/Jeffries Life Sciences Conference (New York).
ttached corporate presentation provides an overview of Metabolic’s business including an
nation of its two high potential, clinical stage drugs, AOD9604 for obesity and osteoporosis

and ACV1 for neuropathic pain. Slides from this presentation will be used in various combinations

forea
|

¢ch conference.

-ENDS -




About Metabolic :

Metabolic Pharmaceuticals:Limited (ASX: MBP, OTC: MBLPY) is an ASX listed biotechnology company based in Melbourne,
Australia with 254 million shares on issue. The Company employs 23 steff and is led by an experienced and proven
management team. The Company’s mission is to bring to the market innovative drugs which will improve people’s lives and
retumn value to stakeholders.

Metabolic has two high-value, innovative drugs in late-stage human clinical development and several exciting drugs in the
research pipeline. Both its clinical stage drugs, for obesity and neuropathic pain, address muiti-billion dollar markets which are
poorly served by existing drugs. Metabolic commenced a Phase 2B human clinical trial of its obesity drug (AODS604) in
October 2005, and plans to commence a Phase 2A human clinical trial of its pain drug (ACV1) in Q306. Metabolic also has
discovery programs targeting type 2 diabetes, osteoporosis and a collaboration agreement with Neuren Pharmaceuticals
Limited (ASX:NEU) in the field of nerve protection and regeneration. For more information, please visit the company’s website at
www.metabolic.com.au.

Background to AOD9604 (for Obesity)

AODY604 is a 16 amino acid, orally active peptide modelfled on one segment of the human growth hormone molecule. Growth
hormone occurs naturally in the body and has profound stimulatory effects on fat metabolism. Levels of the hormone are
typically suppressed in the obese state and with increasing age. Counteraction of this imbalance by daily dosing with
AOD9604 is believed to normalize suppressed fat metabolism in obese individuals, while avoiding unwanted effects of the
whole growth hormone molecule. AOD9604 has been through a Phase 2B clinical trial which showed good indications of
efficacy and an excellent tolerability profile, and a further low dose study commenced in Q405, with expected completion in
early Q107.

Background to ACV1 (for Pain)

ACV1 is the first in a potential new class of drugs to specifically treat neuropathic (nerve) pain. Current therapies rely largely
on the ‘offabel’ use of anticonvuisants, antidepressants and local anaesthetics, which have unimpressive efficacy and dose-
limiting side effects. The potential range of indications for ACV1 extends to neuropathic pain in diabetics, post-herpetic
neuralgia (“shingles”), sciatica and many other neuropathic pain conditions currently underserved by pharmaceutical
treatment.

ACV1 s a 16 amino acid peptide which specifically blocks a subtype of a class of receptors in the peripheral nervous system
called neuronal nicotinic acetylcholine receptors (nAChR). ACV1 can be administered by once daily subcutaneous injections
providing substantial relief in several animal models of neuropathic pain without apparent adverse effects. A Phase 1 clinical
trial was successfully completed in Q405 and Phase 2A is in preparation.

Background information on the drug development process
The steps required before a drug candidate is commercialised include:
1. Discovery or invention, then filing a patent application in Australia and worldwide )
2. Pre-clinical testing, laboratory and chemical process development and formulation studies;
3. Controlled human clinical trials fo establish the safety and efficacy of the drug for its intended use;
4. Regulatory approval from the Therapeutic Goods Association (TGA) in Australia, the FDA in the USA and other
agencies throughout the world. .
. 5. Marketing and sales

The testing and approval process requires substantial time, effort, and financial resources and we cannot be certain that any
approvals for any of our products will be granted on a timely basis, if at al.

Human clinical trials are typically conducted in three sequential phases which may overiap:

Phase 1 Phase 2 - Phase 3
Initial _safety study in Studies in a limited patient population designed  Trials undertaken to further
healthy human subjects or  fo: evaluate dosage and clinical
patients. - fo identify possible adverse effects and safety efficacy and to further test for
risks in the patient population (2A); and safety in an expanded patient
Of short duration. - determine the efficacy of the product for population in- clinical study sites
' specific targeted diseases (2B); throughout major target markets

- to determine folerance and optimal dosage (2B). (e.g. USA, Europe and Australia).

Confact information

Roland Scollay, ) . Peter Dawson Diana Attana

Chief Executive Officer Chief Financial Officer Assistant Company Secretary/IRO
roland.scollay@metabolic.com.au- peter.dawson@metabolic.com.au diana.attana@metabolic.com.au
T. +61-3-9860-5700 : T: +61-3-9860-5700 T: +61-3-9860-5700

METABOLIC PHARMACEUT!CALS LIMITED ABN 96 083 866 862
Level 3, 509 St Kilda Road, Meibourne, Victoria 3004, Australia | Telephone +61(3) 9860 5700 | Facsiile +61(3) 98605777 | Website www.imetabolic.com.au
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From: ~-ASX.Orline@asx.com.au

Sent: © - Wednesday, April 05, 2006 1:22 PM

To: -+~ Belinda Shave; Chris Belyea; Diana Attana, Peter Dawson; Roland Scollay
Subject: MBP - ASX Onllne 8- Lodgement Confhmatlon of Release

Attachments - 322030, pdf o o ' |

POF
Sy,

\
|
|
322930.pdf (354
K&y |

ASX confirms t'he release to the market of Doc ID: 322930 as follows:
Release Time:|05-Apr-2006 13:21:07
ASX Code: MQP

File Name: 322930.pdf
Your Announcement Title: Metabolic CI=O to present at US biotech conferences




ASX

AUSTRALIAN STOCK CXCHANGE

Australian Stock Exchange Limited
ABN 98 008 624 691

Exchange Centie
Level 4 , 20 Bridge Strest

|
FACSIMILE | Sydney NSW 2000
Department: | COMPANY ANNOUNCEMENTS OFFICE PO Box H224
J Australia Square
DATE: 02/05/2006 NSW 1215
|
TIMF: 08:43:01 Telephone 61 2 9227 0334
3 Internet http:/fsww.asx.com.au
TO: METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydney
|
TAXNO:  03-9860-5777
FROM: I‘AUSTRALIAN STOCK EXCHANGE LIMITED - Company Announcements Office

SUBJECT: :CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT
|
r
MESSAGE: }

|

l
We confirm the ’receipt and release to the market of an announcement regarding:

j
Completes enrolment for obesity trial ahead of schedule
|
\
|
!
|
|
\

If ASX considers an announcement to be sensitive, trading will be halted for 10 minutes.
If your anncuncement is classified by ASX as sensitive, your company’s securities will be placed into “pre-open”
slatus on ASX's I.}rddlng system. This means thal (rading in your company’s sccurmcs is temporarily stopped, Lo
allow the market Itlme to assess the contents of your announcement. “Pre-open” is approx. 10 minutes for most
announcenients bul: can be 50 minutes (approx) for takeover announcements,

\

Once “pre-open”|period is completed, full irading of the company’s securities recommences.

|
PLEASE NOTE:
In accordance wiith Guidance Note 14 of ASX Listing Rules, it is mandatory to elodge announcements using
ASX Online. Fax is available for emergency purposes and costs A$38.50 (incl. GST). The only fax number to use
is 1900 999 279. |




ASX Announcement m eta b O Il C 2 May 2006

Metabolic completes enrolment
for obesity clinical trial ahead of schedule

|
J
|
|

T 536 subjects enrollec! in the Phase 2B human clinical study; recruitment closed
o Trial completion in December 2006; ahead of schedule

Results to be announced in March 2007

Metabolic Pharmaceuticals Limited announced today that it has completed recruitment for its
Phasle 2B obesity trial, the OPTIONS Study. The OPTIONS Study is designed to assess weight
loss Tt lower doses of AOD96(4 than previously tested.
Dr I{oland Scollay, CEQ, commented “we are very pleased to have exceeded our enrolment
targe;t, and to have done it ahead of schedule. It was a great effort from our team to complete the
recruitment early for such a large trial involving over 500 subjects and 16 clinical sites. Since the
date]of completion of the trial is determined by the date the last subject is enrolled, we are
confident we will conclude the study in December 2006, and we expect to have the trial data
anal){sed and available in early 2007".

|
The obese subjects participating in the OPTIONS Study will receive a placebo or one of three
differ]ent dose levels of AOD9504 during the 32 weeks of the study. Until the completion of the
study, neither the doctors nor the subjects (nor Metabolic) know which subjects are receiving drug
or pl:acebo (a double blinded study). The results can only be reviewed after all subjects have
comﬁleted the study, and the data have been checked for intégrity, “unblinded” and undergone
exter;mive statistical analysis.

|
Previous announcements regarding this trial, made on 18 October 2005 and 23 January 2006 are
available at www.metabolic.com.au.

i

Key ]milestones

Phasfe 2B trial - all subjects recruited Q2 2006 Completed
Phasie 2B trial - last subject completes the study =~ December 2006  Date now fixed
Phase 2B trial - key resuits announced March 2007 Expected
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i
Trial Design:
Number of subjects:

Subject selection criteria:

Expected completion date:
Blinding status:
Placebo controlled:

Treatment route:
Treétment frequency:

Dos[e level:

Primary end points:

|
i
|
Secfondary end points:
|
|
|
|
i
|

|
Tria\l sites:

Conftract Research Organisaticn:

536 subjects enrolled, approximately equal number of men and women

= BMI* (Body Mass Index) 30-45 kg/m?,

= Age 18-65 years; and

« A waist circumference of more than 102 cm for males and 95 cm for
females, in otherwise healthy subjects.

Last subject will complete the study in December 2006, results
expected in March 2007

Double-blinded (neither treating doctor nor subject knows whether the
subject is receiving drug or placebo)

Yes (one group receives only placebo - a tablet that looks the same as
AOD9604 but has no drug)

Oral {tablets)
Once per day

Dose groups of 0, 0.25, 0.5 and 1 mg (the 0 group is the placebo
group)

= Weight loss over 12 weeks of treatment for any one of three daily
AOD3604 oral doses of 0.25 mg, 0.5mg and 1 mg compared to
placebo; and

= Safety and tolerability.

= Weight loss over 24 weeks of treatment;

= Comparison of the effects of the three different dose levels;

» Waistline reduction over 24 weeks of treatment;

= Body fat reduction assessed by whole body scans; and

= |mprovement in risk factors such as glucose control and lipid profiles
over 24 weeks of treatment.

16 clinical trial sites throughout Australia

Kendle Pty Limited

* BMI is weight in kilograms divided by the square of the height in metres. Eg: 95 kg

and 1.7 metres tall is 95/(1.7x1.7)=32.8. “Obese” is defined as BMI of 30 or above.

- ENDS -
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About Metabolic
Metabolic Pharmaceuticals Limited (ASX: MBP, OTC: MBLPY) is an ASX listed biotechnology company based in Melbourne,
Australta with 285 million shares cn issue. The Company employs 24 staff and is led by an experienced and proven

management team. The Company's mission is to bring to the market innovative drugs which will improve people’s lives and
retumvalue to stakeholders.

Metabptic has two high-value, innovative drugs in late-stage human clinical development and several exciting drugs in the
researlch pipeline. Both its clinical stage drugs, for obesity and neuropathic pain, address multi-billion dollar markets which are
poorty| served by existing drugs. Matabolic commenced a Phase 2B human clinical trial of its obesity drug (AOD9604) in
October 2005, and plans to commer.ce its Phase 2A human clinical program of its pain drug (ACV1) in Q306. Metabolic also
has dlSCOVEt'y programs targeting type 2 diabetes, osteoporosis and a collaboration agreement with Neuren Pharmaceuticals
letted (ASX:NEU) in the field of nerve protection and regeneration. For more information, please visit the company’s website at
WWW. metabotlc com.au.

Background to AOD9604 (for Obesity)

AODQI'604 is a 16 amino acid, oralfy active peptide modelfed on one segment of the human growth hormone molecule. Growth
hormone occurs naturally in the body and has profound stimufatory effects on fat metabolism. Levels of the hormone are
typtcalty suppressed in the obese state and with increasing age. Counteraction of this imbalance by daily dosing with
AOD9604 is believed to normalize suppressed fat metabolism in obese individuals, while avoiding unwanted effects of the
whole growth hormone molecule. AQD9604 has been through a Phase 2B clinical trial which showed good indications of
effi icacy and an excellent tolerability profile, and a further low dose study commenced in Q405, with results expected to be
announced in March 2007.

Background to ACV1 (for Pain)

ACV1|is the first in a potential new class of drugs to specifically treat neuropathic (nerve} pain. Current therapies rely largely
on the ‘off-label’ use of anticonvulsants, antidepressants and local anaesthetics, which have unimpressive efficacy and dose-
ttmmng side effects. The potential range of indications for ACV1 extends to neuropathic pain in diabetics, post-herpetic
neuralgta (“shingles”), sciatica and many other neuropathic pain conditions currently underserved by pharmaceutical
treatment

ACV1; is a 16 amino acid peptide which specifically blocks a subtype of a class of receptors in the peripheral nervous system
called neuronal nicotinic acetyicholine receptors (nNAChR). ACV1 can be administered by once daily subcutaneous injections
prowdmg substantial relief in several animal models of neuropathic pain without apparent adverse effects. A Phase 1 clinical
trial was successfully completed in Q405 and a Phase 2A human clinical program will commence in Q306.

Back_i;round information on the drug development process

The steps required before a drug candidate is commercialised include:

Discovery or invention, then filing a patent application in Australia and worldwide

Pre-clinical testing, laboratory and chemical process devefopment and formulation studies;

Controlled human clinical irials to establish the safety and efficacy of the drug for its intended use;

Regulatory approval from the Therapeutic Goods Association (TGA} in Australia, the FDA in the USA and other
agencies throughout the world.

Marketing and sales

BT S N N

The testing and approval process requires substantial time, effort, and financial resources and we cannot be certain that any

apprqvats for any of our products will be granted on a timely basis, if at all.
|
Humafn clinical trials are typically conducted in three sequential phases which may overiap:

Phase 1 Phase 2 Phase 3

tnitiat} safety study in Studies in a limited patient population designed Trials undertaken to further
healttlty human subjects or to; evaluate dosage and clinical
patients. - to identify possible adverse effects and safety efficacy and to further test for
risks in the patient popufation (2A}; and safety in an expanded patient

Of short duration. - defermine the efficacy of the product for population in clinical study sftes
| specific targeted diseases (2B); throughout major target markets

; - to determine tolerance and optimal dosage (2B). (e.g. USA, Europe and Australia).
|

Contact Information

Roland Scollay Peter Dawson Diana Attana

Chief,Executive Officer Chief Financial Officer ‘ Assistant Company Secretary/IRO
roland. scollay@metabolic.com.au peter.dawson@metabolic.com.au diana.attana@metabolic.com.au
T: +61-3-9860-5700 T: +61-3-9860-5700 T: +61-3-9860-5700

METABOLIC PHARNACEUTICALS LIMITED AgN 96083865 862
Level:3; 509 St Kilda Road; Meibourne; Victoria 3004, Australia | Telephone +61{3) 9860 5700 | Facsimile +61(3) 98805777 | Website www.metabolic.com.au
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Australian Stock Exchange Limited

ABN 98 008 624 691

; Exchange Centre

i Level 4 , 20 Bridge Strast
FACSIMILE | Sydney NSW 2000
Department: | COMPANY ANNOUNCEMENTS OFFICE PO Box Ha24

Australia Square
DATE: 08/05/2006 NSW 1215
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I Intemet http:/faww.asx.com.au
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a

FAX NO: 03-9860-5777
FROM: AUSTRALIAN STOCK EXCHANGE LIMITED - Company Announcements Office

|

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

I

MESSAGE:

We confirm the rjeceipt and release to the market of an announcement regarding:

Audio Broadcast;- CEO Interviewed

\
|
i
]
|

|
|
|
i
|
i

1 .
If ASX considers an announcement to be sensitive, trading will be halted for 10 minutes.
If your announccmént is classified by ASX as sensitive, your company’s securities will be placed into “pre-open”
stalus on ASX’s erdmg system. This means that rading in your company’s bccurmes is Lcmpordnly stopped, Lo
allow the market tlme to assess the contents of your announcement. “Pre-open” is apprex. 10 minutes for most
announcenents but can be 50 minutes (approx) for takeover announcements.

. 4 . -
Once “pre-open” period is completed, full trading of the company’s securities recommences.

PLEASE NOTE: |
In accordance with Guidance Note 14 of ASX Listing Rules, it is mandatory to elodge announcements using

ASX Online. Fax is available for emergency purposes and costs A$38.50 (incl. GST). The only fax number to use
is 1900 999 279.




ASX Announci:ement m Eta bOl i C 8 May 2006

Audio Broadcast - CEO interviewed

\

| by Boardroom Radio

|
Dr Roland fScoIIay, CEO of Metabolic Pharmaceuticals Limited (Metabolic), participated in an
interview with Boardroom Radio today. In the interview, Dr Scollay provided an overview of
Metabolic's business including an explanation of its two high-potential, clinical stage drugs,
AOD9604 for obesity and ACV1 for pain.

An audio welbcast of the interview is available at www.boardroomradio.com.

To download previous ASX Announcements regarding Metabolic, visit www.metabolic.com.au and
click on Investor Relations.

- ENDS -
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Metabofic Pharmaceuﬂcals Limited (ASX: MBP, OTC: MBLPY) is an ASX listed biotechnology company based in Melboume, Australia with
285 million shares on lssue The Company empioys 24 staff and is led by an experienced and proven management team. The
Company’s mission is to bnng to the market innovative drugs which will improve people’s lives and return value to stakeholders.
t

Metabolic has two high- value innovative drugs in late-stage human clinical development and several exciting drugs in the research
pipeline. Both its clinical stage drugs, for obesity and neuropathic pain, address multi-bitiion dollar markets which are poorly served by
existing drugs. Metabolic commenced a Phase 2B human clinical frial of its obesity drug (AOD9604) in October 2005, and plans to
commence its Phase 2A ]human clinical program (two trials) of its pain drug (ACV1) in Q306. Metabolic also has discovery programs
fargeting type 2 diabetes, osteoporosis, an orel delivery plafform for peptides and a collaboration agreement with Neuren
Pharmaceuticals Limited I{Asx !NEU) In the field of nerve protection and regeneration. For more information, please visit the company's
website at www.metabolic.com.au.

Background to AOD960|4 (for Obesity)
AODY604 is a 16 amino ac;d orally active peptide modelled on one segment of the human growth hormone molecule. Growth hormone

occurs naturally in the body and has profound stimulatory effects on fat metabolism. Levels of the hormone are typically suppressed in
the obese state and w:th increasing age. Counteraction of this imbalance by daily dosing with AOD9604 is believed to normalise
suppressed fat metabollsm in obese individuals, whije avoiding unwanted effects of the whole growth hormone molecule. AOD9604 has
been through a Phase 28 clinical trial which showed good indications of efficacy and an excellent tolerability profile, and a further low
dose study commenced i m Q405, with results expectad to be announced in March 2007.

Background to ACV1 (fqr Pain)
ACV1 is the first in a potential new class of drugs to specifically treat neuropathic (nerve) pain. Current therapies rely largely on the

‘off-label’ use of ant/com'/ulsants antidepressants and local anaesthetics, which have unimpressive efficacy and dose-limiting side
effects. The potential range of indications for ACV1 extends to neuropathic pain in diabetics, post-herpetic neuralgia (“shingles”),
sciatica and many other neuropathlc pain conditions currently underserved by pharmaceutical treatment.

ACV1 is a 16 amino acid peptide which specifically blocks a subtype of a class of receptors in the peripheral nervous system called
neuronal nicotinic acetylcho/me receptors (nAChR). ACV1 can be administered by once daily subcutaneous injections and in several
animal models of neuropathlc pain provided substartial relief without apparent adverse effects. A Phase 1 clinical trial was successfully
completed in Q405 and a Phase 2A human clinical program (two trials) will commence in Q306.

Background mformatlon on the drug development process

The steps required beforela drug candidate is commercialised include:

Discovery or invention, then filing a petent application in Australia and woridwide

Pre-clinical \testing, laboratory and chemical process development and formulation studies;

Controlled human clinical trials to establish the safety and efficacy of the drug for its intended use,

Regulatory approval from the Therapeutic Goods Association (TGA) in Australia, the FDA in the USA and other agencies

throughout the world.
5. Marketing and sales.

The testing and approval process requires substantial time, effort, and financial resources and we cannot be certain that any approvals
for any of our products will be granted on a timely basis, if af all.

Human clinical trials are typically conducted in three sequential phases which may overlap:

Phase 1 Phase 2 Phase 3
Initial safety study in healthy Studies in a limited patient population designed to: Trials undertaken fo further evaluate
human subjects or patients. - identify possible adverse effects and safely risks dosage and clinical efficacy and tfo
4 in the patient population (2A); and further test for safety in an expanded
Phase 1 trials usually run for a - determine the efficacy of the product for specific patient population in clinical study sites
short duration. targeted diseases (2B); and throughout major target markets (e.g.
- determine tolsrance and optimal dosage (2B). USA, Europe and Australia).

Contact information

Roland Scollay Peter Dawson Diana Attana

Chief Executive Officer Chief Financial Officer Assistant Company Secretary/IRO

roland.scollay@metabolic.com.au peter.dawson@metabolic.com.au diana.attana@metabolic.com.au

T: +61-3-9860-5700 T: +61-3-9860-5700 T: +61-3-9860-5700

METABOLIC PHARMACEUTICALS LIMITED ABN 96 083 866 862
Level 3, 509 St Kilda Road, Melbourine, Victoria 3004, Australia | Telephone +61(3) 9860 5700 | Facsimile +61(3) 9860 5777 | Website www.metabolic.com.au
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Australian Stock Exchange Limited
ABN 98 008 624 691
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Australia Square
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SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE: |
We confirm the]}:receipt and release to the market of an announcement regarding:

Quarterly Invesftor Update

If ASX consider!s an announcement to bz sensitive, trading will be halted for 10 minutes.

If your announcement is classified by ASX. as sensitive, your company’s securities will be placed into “pre-open”
slatus on ASX's trading system. This means thal trading in your company’s securities is lemporarily stopped, to
allow the market!time to assess the contents of your announcement. “Pre-open” is approx. 10 minates for most

! .
announcenients limt can be 50 minutes (approx) for takeover announcements.

J .
Once “pre-open’] period is completed, full trading of the company’s securities recommences.

PLEASE NOTE:

In accordance w1th Guidance Note 14 of ASX Listing Rules, it is mandatory to elodge announcements using
ASX Online. Fax is available for emergency purposes and costs A$38.50 (incl. GST). The only fax number to use
is 1900 999 279,
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QUARTERLY INVESTOR UPDATE
NUMBER 13, 10 May 2006

Highlights

> Obesity Drug (AOD3604): Phase 2B trial ahead of schedule with full
enrolment achieved

> Pain Drug (ACV1): Preparation underway for the Phase 2A program

> NRP project: Promising animal study data from Neuren collaboration

» Strong current cash position in excess of A$25m after successful
capital raising

|
|
|

CEO COMMENTS

i

KEY UPCOMING
MILESTONES

Dr Roland Scollay, CEO: ‘| think we have made great progress in the last
year or so in building the fundamental value drivers of this company; stronger
pipeline, progress with individual programs and sufficient capital. We have hit the
ground running in 2008, with our Phase 2B obesity trial progressing ahead of
schedule and excellent progress on severa! preclinical projects.

During Q106 we strangthened our cash position through a capital raising of
A$13.0 million, with a number of international and domestic institutions
participating. The institutional support received is testament to the quality and
quantity of the drugs we now have in research and development.

The current obesity trial was already fully funded, so the additional funds raised
will primarily be used to advance:
= ACV1 for pain;

= the development of AOD9604 for its additional indication, osteoporosis;
and

s Metabolic's promising preclinical projects.
It is very positive to be able to proceed with these potentially high value projects

without delay — our intention is to accelerate these projects to maximise
shareholder value.”

Q306

i ACV1 {pain): Phase 2A program starts. This program will involve two trials
exploring different neuropathic pain conditions

Q406

= AODS604 (obestty): Phase 2B trial ends

Q107

= AOD9604 (obesity). Phase 2B trial results expected to be announced

» NRP (nerve repair). lead compound selection and formal preclinical work
to commence

Note: These dates may vary




METABOLIC’S
PIPELINE Metabolic

Obesity
AODIB04 (oral)

Précitn!cal

R&D

Phasel Phasell  Phaselll

i

Osteoporosis
AODI604 {ora)
Type 2 Disbetes |
ADD

‘Nervous System

Neuropathic Pain
ACV1 {injected)

- ACVx {oral  nasaf}
Nerve Regeneration
NRP: {injected}

Wode of Delivery
Oral Peptide Delivery

OBESITY

Full recruitment The low dose, Phase 2B trial for Metabolic's obesity drug, known as the
hi d ahead of OPTIONS Study, is proceeding ahead of schedule with full recruitment achieved

achieved a 1ea 0 in April 2006. 536 subjects were enrolied into the study, which is designed to

schedule folr Phase 2B confirm the drug's efficacy at 1 mg and assess efficacy at lower doses than

trial for AOD9604 previously tested (0.5 mg and 0.25 mg).
|

| Metabolic expects to announce the results of this obesity trial in March 2007.
» 536 subjects enrolled into the study »
} “‘We are extremely pleased to have achieved this major milestone ahead of
» 15 site visits during Q106 schedule, which means we can now conclude the trial in December 2006. it was

. 2 great effort from our team to complete enrolment early for such a large trial
*Results of the trial expected to be which involves over 500 subjects and 16 clinical sites”, commented Dr Scollay.

announced in Ma:rch 2007

During Q106, Dr Scollay and Dr Caroline Herd, VP of Clinical Development,

* Current global market for embarked on a tour of 15 sites participating in the trial. The Company is very

prescription obeéity drugs is around

US$1 billion with\very high growth pleased with the quality of work and enthusiasm of staff observed during these
potential, forecast to exceed site visits.
US$10 billion

Previous ASX Announcements regarding this ftrial published on
‘8 October 2005, 23 January 2006 and 2 May 2006 can be downloaded from
www.metabolic.com.au or the ASX website.

(3lobal obesity market

In the USA alone, it is estimated that around US$40 billion per year is spent on
weight control including surgery, diet programs and drugs. Total worldwide
annual sales of prescription obesity drugs are currently less than US$1 billion,
largely because the two available drugs (Xenical and Meridia) have limitations.
However, the potential market for a safe and effective obesity drug has been

| estimated at US$10 billion or more.
|
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. |
Full recruitment

Previous milestones for obesity drug (AOD9604)

@ Metabalic Pharmaceutical

achieved ahlead of Phase 1 trial (intraveneous): single ascending dose study, well
schedule for Phase 2B tolerated in 15 non-obese subjects.
trial for AOD9604 Phase 2A trial (intraveneous): latin square crossover study, well
continued tolerated in 23 obese subjects and demonstrated fat breakdown.
| Phase 2A trial (oral): latin square crossover study, well tolerated
1 in 17 obese subjects and demonstrated fat breakdown.
Phase 2A frial (oral): multiple ascending dose study, well
tolerated in 36 obese subjects after daily dosing for seven days.
AOD9604 patent granted in the US until 2018. The actual useful
| life is likely fo be to 2021 with extensions.
y~~ Phase 2B trial (oral): multiple dose, safety and efficacy study, well
tolerated in 300 subjects after daily dosing for 12 weeks.
Demonstrated competitive weight loss at the best dose {1 mg).
PAIN
Phase 2A program to Preparation for the Phase 2A program for Metabolic's pain drug is currently in
\ 306 f progress. It is anticipated that two trials exploring different neuropathic pain
commence In Q or conditions will run in tandem. The anticipated commencement date for this
ACV1 program was moved from Q206 to Q306 due to a minor drug formulation issue
which has now been resolved.
o Two trials will explore different . o . ) . L
neuropathic painiconditions The studies will be conducted in Australia and the first trial design is expected to

* Global market for neuropathic pain
drugs is US$2.5 billion and growing

|
» Progress on oral[

|
!

J
|
\
I
i
J
\
|
|
\

version of drug

be announced on commencement in Q306.

Metabolic has been testing a variant of this pain drug, ACV3, invented using
Metabolic’'s new platform for designing orally dosable peptides (see Preclinical
Programs section). Recent dose response experiments from several animal
efficacy studies confirm that ACV3 works efficiently by the oral route indicating
promising oral availability.

[Metabolic will continue to conduct experiments over 2006 to test ACV3 and other
oral ACV variants in the wide range of animal models already conducted on
ACV1, aiming to select a lead compound for preclinical development in 2007.

(3lobal pain market
The current global market for neuropathic pain drugs is US$2.5 billion annually,
with this figure expected to double within five years.
Previous milestones for pain drug (ACV1)
s~ Acquisition of commercial rights to ACV1.

Phase 1 trial (subcutaneous). single and multiple ascending
dose study, well tolerated in 45 subjects.

Limited
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PRECLINICAL PROGRAMS

Animal study
demonstrates
osteoporosis as a
potential additional
indication for AOD9604

|
¢ Confirms beneﬁci]‘al effects of
AQD9604 on bone

« Confirms anti-obesity effect on
post-menopausalweight gain

o Global market for/osteoporosis
drugs in 2004 was US$86 billion

Promising animal efficacy

data reportedlin NRP

(Neural Regeneration

Peptide) project

» Results show strcwjng effects in a rat
model of nerve damage

e .ead compound gelection and
formal preclinical work to
commence by Q1P7

» Metabolic entered into a
collaboration with%Neuren in Q105

Oral delivery piatform for
peptides
« This project aims !to redesign

existing injected Reptides to allow
for oral uptake |

& Metabolic Pharmaceuticals Limited

A recent anima! study commissioned by Metabolic demonstrated that daily oral
administration of AOD9604 prevented the deterioration of cortical bone in a rat
model of osteoporosis, confirming findings from a previous subcutaneous animal
siudy. AOD9604 may therefore have a beneficial role in another major area of
hizalth concem. Planning is now under way for additional animal studies to leam
more about the effects of AOD9604 on bone prior to initiating a clinical
diavelopment program.

This study was important for several reasons:

« |t provided Metabolic with another potentially high value drug, for the
prevention of osteoporosis; and

« |t confirmed the effects of AOD9604 in a new model, with data supporting its
potential use in the treatment of post-menopausal weight gain.

The knowledge gathered about AODS604 from previous obesity trials may aflow
acceleration of the preclinical and clinical development of the drug for
osteoporosis. Metabolic is pursuing this indication with vigour to progress the
drug to a Phase 2 human clinical trial as soon as possible. The value of this
irdication is very high, with the current market for osteoporosis drugs at around
US$6 billion worldwide. “We are thrilled at the prospect of an additional
treatment indication for AOD9604, which increases potential market size, and
therefore license income and royalty flow”, said Dr Scollay.

In February 2006, Metabolic and Neuren Pharmaceuticals obtained promising
results in a rat mode! designed to test the ability of the Neural Regeneration
Peptide (NRP), NNZ-4921, to prevent or reverse peripheral neuropathy (nerve
damage).

In the study, animals treated with the NRP compound, NNZ-4921, showed
significantly improved performance in several tests of movement and
responsiveness, compared to controls, and displayed a significant reduction in
the wasting that typically results from the induced neuropathic condition.

Further studies to characterise the effects of NNZ-4921 and other compounds
will be conducted in order to select a lead compound to progress to human
testing. Metabolic and Neuren intend to move a lead compound towards the
clinic as soon as practicable. Pursuant to the collaboration agreement signed in
1105, development costs are being shared between Metabolic and Neuren.

The vast majority of peptides (fragments of proteins, or very small proteins) are
broken apart by digestive enzymes or acid in the stomach and intestines before
they have a chance to be absorbed into the body tissues, and so most peptide
drugs cannot be taken by the patient-preferred oral route and are usually
injected. Metabolic has an ongoing internal program aimed at redesigning
existing peptide drugs to enhance oral uptake, based on an understanding of the
structure of Metabolic’s orally active peptide, AOD9604.

Quarterly investor Update - May 2006 Page 4 of 7




Oral delivery platform for
peptides

continued

“‘Metabolic’s oral delivery platform has the potential to be used by other
companies developing peptide drugs. This could foster multiple out-licensing
opportunities for our Company,” said Dr Scollay.

Patent applications have been filed, and ACV3 (discussed in the Pain section) is
the first example of this program. Metabolic is currently designing and testing
variants of several high value peptide drugs in animal studies, any of which
could be a significant value driver for the Company if high and consistent oral
activity can be demonstrated.

OTHER NEWS

Share placemént raises
A$13.0 million
|

\
©99% of placement| to offshore and
Australian institutipnal investors

|
e Funds raised will ?dvance drug
pipeline for pain, gsteoporosis and
oral delivery of peptides

. . Lo
@& Metabolic Pharmaceuticals Limited

In Q106, Metabolic successfully completed a private placement of 30.2 million
shares at A$0.43 cents per share to raise A$13.0 million, with attaching options
to subscribe for a further 8 million ordinary shares with an exercise price at a
premium to the placement price. If all options are exercised, an additional
A$4.9 million will be raised. The Company benefited from strong institutional
support, and new intemational interest, with several new high profile institutional
investors (Instos) entering Metabolic's share register. The placement price of
$0.43 cents per share represented a minimal A$0.01c (2%) discount to
Metabolic's closing share price on 16 March 2006.

Metabolic has been striving to increase the proportion of institutions on its share
register. During the 12 months to 31 March 20086, the proportion of institutional
shareholdings has nearly doubled.

Metabolic’s share register as at 31 March 2006

Circadian & Monash
23.5%

Instos & Large Investors
{Aust) 23.4% _

~ Investors
(048)6.7%

I
it

Metabolic’s share rj;egister asat-31 March. 2005

Circadian & Monash
30.2%

Instos & Large Investors
{Aust) 16.0%

O/S = Overseas
Aust = Australian
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Share placemt:ant raises
A$13.0 million

continued

« Strong cash position, in excess of
A$25 million

Financial resqlfts

Investor Relations
T . |
initiatives |
i
» Metabolic particip{ated in several
Investor Roadshows and

biotechnology invclestment
conferences during Q106

Dr Scollay intFrviewed by
Boardroom R?dio

|

o Visit ww.boardréomradio.com to
listen to the interview

a4

Got feedback?

Use of funds
Metabolic's cash reserves are currently in excess of A$25 million. The new
funds raised will primarily be used to:
= fund the upcoming Phase 2A program for ACV1 (pain) and for
preparation of subsequent trials of this drug; and
= camy out further studies to progress Metabolic's preclinical pipeline
(osteoporosis, diabetes, and a project to develop an oral delivery
platform for peptides).

Note: The current Phase 2B trial for AOD9604 for obesity was financed from existing funds prior to this
placement.

Cn 27 February 2006, Metabelic announced its 2006 half-year results to the
ASX. The Company reported total expenditure of A$5.7 million (primarily

~ research and development costs in advancing the Company's programs) and

total interest revenue and grant income of A$721,000. A full copy of the 2006
half-year report is available at www.metabolic.com.au in the “Investor
Relations” section.

During Q1086, Dr Scollay promoted the Company as an investment proposition to
institutional and retail investors through Investor Roadshows in Melboumne,
Sydney, Perth, Brisbane and New York. The growing interest from high profile
institutional investors, in Australia and overseas, is extremely encouraging. In
fact, a number of institutional investors visited during Q106 participated in the
recent capital raising. So far this calendar year, Dr Scollay has met with more
than 20 retail and institutional stockbroking firms throughout Australia, and talks
regularly to key biotechnology industry analysts.

Dr Scollay continues to be invited to major biotechnology events, such as the
EioCEOQ & Investor Conference (New York) in February 2006, where he
participated as a panellist at a focus session on obesity drugs. Corporate
presentations are available at www.metabolic.com.au in the “Investor
Relations" section.

Further intensive roadshow activity is planned over the next few months to
ensure that investors, both institutional and retail, are well informed regarding
the Company’s activities.

Cr Scollay recently participated in an interview with Boardroom Radio. [n the
irterview, Dr Scollay provided an overview of Metabolic's business including an
explanation of its two high-potential, clinical stage drugs, AOD9604 for obesity
and ACV1 for pain. An audic webcast of the interview is available at
www.boardroomradio.com.

if you have any feedback about this Quarterly Investor Update or any other

Company matters, please email diana.attana@metabolic.com.au or send your
fax to +61 3 9860 5777.

& Metabolic Pharmaceuticals !.imited

-ENDS -
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About Metabolic
Metabolic Pharmaceut/cals Limifed (ASX: MBP, O1C: MBLFY) is an ASX listed biotechnology company based in Melboume, Australia with
285 million share§ on issue. The Company employs 24 staff and is led by an experienced and proven management team. The
Company’s mission is to bring to the market innovative drugs which will improve people’s lives and return value to stakeholders.
Metabolic has twa1 high-value, innovative drugs in late-stage human clinical development and several exciting drugs in the research
pipeline. Both its chn/cal stage drugs, for obesity and neuropathic pain, address multi-billion dollar markets which are poorly served by
existing drugs. Meltabohc commenced a Phase 2B human clinical trial of its obesity drug (AOD9604) in October 2005, and plans to
commence its Phase 2A human clinical program (two trials) of its pain drug (ACV1) in Q306. Metabolic also has discovery programs
targeting type 2 .d/abetes osteoporosis, an oral delivery platform for peptides and a collaboration agreement with Neuren
Pharmaceuticals Limited (ASX:NEV) in the field of nerve protection and regeneration. For more information, please visit the company’s
website at www.metabolic.com.au.

Background to AOD9604 (for Obesity)

AODY604 is a 16 amino acid, orally active peptidz modelled on one segment of the human growth hormone molecule. Growth hormone
oceurs naturally inlthe body and has profound stimulatory effects on fat metabolism. Levels of the hormone are typically suppressed in
the obese state and with increasing age. Counteraction of this imbalance by daily dosing with AOD9604 is believed to normalise
suppressed fat metabolrsm in obese individuals, while avoiding unwanted effects of the whole growth hormone molecule. AOD9604 has
been through a Phase 2B clinical trial which showed good indications of efficacy and an excellent folerabifity profile, and a further low
dose study commenced in Q405, with results expected to be announced in March 2007.

Background o ACV1 (for Pain)

ACV1 is the first i m a potential new class of drugs to specifically treat neuropathic (nerve) paln Current therapies rely largely on the
‘off-label’ use of antlconvu!sants antidepressarts and local anaesthetics, which have unimpressive efficacy and dose-limiting side
effects. The potenual range of indications for ACV1 extends to neuropathic pain in diabetics, post-herpetic neuralgia (“shingles”),

sciatica and many ‘other neuropathic pain conditions currently underserved by pharmaceutical treatment.

ACV1 is a 16 amino acid peptide which specificafly blocks a subfype of a class of receptors in the peripheral nervous system called
neuronal nicotinic !acety!choline receptors (nAChR). ACV1 can be administered by once daily subcutaneous injections and in several
animal models of neuropathic pain provided substantial relief without apparent adverse effects. A Phase 1 clinical trial was successfully
completed in Q405 and a Phase 2A human clinical program (two trials) will commence in Q306.

Background information on the drug developinent process

The steps requ:red before a drug candidate is commercialised include:

Dlscovery or invention, then fifing i1 patent applfcation in Australia and worldwide

Prelclinical testing, laboratory and chemical process development and formulation studies;

Control!ed human clinical trials to i2stablish the safety and efficacy of the drug for its infended use;

Regulatory approval from the Therapeutic Goods Association (TGA) in Australia, the FDA in the USA and other agencies
throughout the world.

5. MaTketmg and sales.

AW

The testing and a;;prova/ process requires substantial time, effort, and financial resources and we cannot be certain that any approvals
for any of our products will be granted on a timely basis, if at all.

Human clinical trials are typically conducted in three sequential phases which may overlap:
1

Phase 1 | Phase 2 Phase 3
Initial safety study in healthy Studies in a limited patient population designed to: Trials undertaken to further evaluate
human subjects ror patients. - identify possible adverse effects and safely risks dosage and clinical efficacy and fo
| in the palient population (2A); and further test for safety in an expanded
Phase 1 trials usulally run for a - determine the efficacy of the product for specific patient population in clinical study sites
short duration. targeted diseases (2B); and throughout major target markets (e.g.
J‘ - determine tolerance and optimal dosage (2B). USA, Europe and Australia).
Contact Information
Roland Scollay J Peter Dawson Diana Attana
Chief Executive Qfﬂcer Chief Financial Officer Assistant Company Secretary/IRO
roland scollay@metabolic.com.au peter.dawson@metabolic.com.au diana.attana@metabolic.com.au
T: +61-3-9860-5?00 T: +61-3-9860-5700 T. +61-3-9860-5700
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