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Division of Corporate Finance '

Office of International Corporatgeld
450 Fifth Street, N.W.

Washingon D.C. 2054 /WWM/WWW —

Re: Metabolic Pharmaceuticals Limited (FILE NO. 82-34880
submission of information filed with Australian Stock Exchange (ASX) ?P‘_
and Australian Securities and Investment Commission (ASIC) S
pursuant to Rule 12g3-2(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

26 March 2007 ASX Pain Drug ACV1 Enters Second Phase 2 Human 5
Clinical Trial

4 April 2007 ASX Changes to Metabolic Board 3

4 April 2007 ASX Final Director’s Interest Notice — Appendix 3Z 3

4 April 2007 ASX Final Director’s Interest Notice — Appendix 3Z 3

4 April 2007 ASIC | Form 484 — Resignation and Appointment of 3
Directors ‘

5 April 2007 ASX Quarterly Investor Update 6

5 April 2007 ASX Initial Director’s Interest Notice — Appendix 3X 3

12 April 2007 ASX Director Appointment 3

12 April 2007 ASX Initial Director’s Interest Notice — Appendix 3X 3

12 April 2007 ASIC | Form 484 — Resignation and Appointment of 2
Directors

Yours faithfully, PQ@QESSED

Metabolic Pharmaceuticals Limited

APR 2 6 2007
%@ THO20M | L\’
FXANCIAL \
Belinda Shave

Financial Controller & Company Secretary
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AVSTRALIAN SECURIBES EXTHARGE

ASX Limited
ABN 98 008 624 691
Exchange Centre
Lewvel 4 , 20 Bridge Street
FACSIMILE Sydney NSW 2000
Department: COMPANY ANNOUNCEMENTS OFFICE PO Box H224
Australia Square
DATE: 26/03/2007 NSW 1215
TIME: 12:50:37 Telephone 61 2 5227 (334
Intemst http-/iwnww.asx.com.au
TO: METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydney
FAX NO: 03-9860-5777
FROM: ASX LIMITED - Company Announcements Office

SUBIJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

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

Pain Drug ACV1 Enters Second Phase 2 Human Clinical Trial

If ASX considers 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”™
status on ASX'’s trading system. This means that trading in your company’s securities is temporarily stopped, 10
allow the market time to assess the contents of your announcement. “Pre-open” is approx. 10 minutes for most
announcements but can be 50 minutes (approx) for takeover announcements.

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 announcemenis using
ASX Online. Fax is available for emergency purposes and costs A$38.50 (incl. GST). The only fax number to use
is 1900999 279,



metabolic
ASX Announcement ASX code; MBP

Metabolic’s pain drug ACV1 enters second
Phase 2 human clinical trial

« Commencement of second ACV1 Phase 2A trial in patients with neuropathic pain

¢ Phase 1 extension trial successful
¢ Funding already in hand to meet current ACV1 clinical milestones and other planned activities

Meibourne, 26 March, 2007. Metabolic Pharmaceuticals Limited (ASX: MBP) announced today that ethics approval
has been obtained for a second Phase 2A human clinical trial on ACV1 for neuropathic pain. This trial is designed to
investigate the safety and tolerability of ACV1 in patients with two additional types of neuropathic pain, diabetic
neuropathic pain and post-herpetic neuralgia. It will be undertaken in addition to the current Phase 2A ACV1 trial on
patients with sciatic neuropathic pain, which commenced in September 2006, the results of which are expected mid
2007.

Patient recruitment has commenced in the second trial and it is expected to be completed in early 2008 with results
available during the first quarter of 2008. Male and female patients will be treated with 0.4 mg/kg of ACV7 or placebo
by subcutaneous injection once per day for 21 days in a parallel group design. Further details regarding the design of
this trial are presented in Appendix 1 of this announcement.

Neuropathic pain is a chronic condition that results from damage from a variety of causes to nerves throughout the
body. Diabetic neuropathic pain results from damage to nerves caused over time by diabetes. Post-herpetic neuralgia
is a chronic pain condition that results from nerve damage caused by the herpes zoster virus (commonly known as
Shingles). Sciatic neuropathic pain, the subject of the first Phase 2A study due to complete soon, is chronic pain
caused by damage to the sciatic nerve as it leaves the spinal column.

The Phase 2A programme (made up of the two trials) for ACV7 for neuropathic pain is primarily designed to investigate
the safety and tolerability of ACV7 in patients who suffer from neuropathic pain. The market for neuropathic pain drugs
is currently valued around US$2.5 billion and expected to double in the next few years.

Phase 1 extension trial for a higher dose of ACV1

Metabolic has now completed a Phase 1 extension trial for ACV1 to study the safety and tolerability of a higher dose of
ACV1 than previously tested in the first Phase 1 trial, completed in October 2005. The dose tested in this Phase 1
extension trial was the highest dose possible using the cumrent formulation and no safety or tolerability issues were
reported (see results in Appendix 2). This is important information for regulatory authorities and potential licensing
partners as it enhances understanding of the drug's safety profile and safety margins, and may allow higher doses in
the clinic, should the human trial data suggest that such an approach would be beneficial.

Funding

The Company's cash reserves of approximately $23m at 26 March 2007 are sufficient to fund the current ACV1 clinical trial
programme and also enable Metabolic to continue to progress work on the Oral Delivery Platform and other projects.
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For further information, contact: Diana Attana - Assistant Company Secretary / IRO
diana.attana@metabolic.com.au
T: +61 3 9860 5700

About Metabolic

Metabolic Pharmaceuticals Limited (ASX: MBP, NASDAQ OTC: MBLPY) is a Melbourne based, ASX listed biotechnology company with
300 million shares on issue. Metabolic’s main focus is to take innovative drugs, with large market potential, through formal preclinical and
clinical development. The Company's current pipeline includes ACVY, a neuropathic pain drug currently in Phase 2A human clinical trials
as well as drugs targeting osteoporosis, nerve protection/regeneration and type 2 diabetes. A platform is also being developed for the
oral defivery of existing injected peptide drugs, a technology which has already shown proof-of-concept. This platform has high potential
for use by other companies developing peptide drugs and could foster multiple out-licensing deals. Metabalic's drugs address multi-
billion doltar markets which are poorly served by existing treatments and the Company has a strong intellectual property portfolio with
several patent families. For more information please visit the Company's website at www.metabolic.com au.

Inherent Risks of Investment in Biotechnology Companies

There are many inherent risks associated with the development of pharmaceutical products to a marketable stage. The lengthy cIrmcaI
trial process is designed to assess the safety and efficacy of a drug prior to commercialisation and a significant proportion of drugs fail
one or both of these criteria. Other risks include uncertainty of patent protection and proprietary rights, whether patent applications and
issued patents will offer adequate protection to enable product development, the obtaining of necessary drug regulatory authority
approvals and difficulties caused by the rapid advancements in technelogy. Companies such as Metabolic are dependent on the success
of their research projects and on the ability to altract funding to support these activities. Investment in research and development projects
cannot be assessed on the same fundamentals as trading and manufacturing enterprises. Thus investment in companies specialising in
these, such as Metabolic, must be regarded as highly speculative. Metabolic strongly recommends that professional investment advice
be sought prior to such investments.

Forward-looking statement

Cerain statements in this ASX Announcement contain forward-looking statements regarding the Company's business and the
therapeutic and commercial potential of its technalogies and products in development. Any statement describing the Company's goals,
expectations, intentions or beliefs is a forward-looking statement and should be considered an at-risk statement. Such statements are
subject to certain risks and uncertainties, particularly those risks or uncertainties inherent in the process of developing technology and in
the process of discovering, developing and commercialising drugs that can be proven to be safe and effective for use as human
therapeutics, and in the endeavor of building a business around such products and services. Metabolic undertakes no obligation to
publicly update any forward looking statement, whether as a result of new information, future events, or otherwise. Actual results could
differ materially from those discussed in this update. Factors that could cause or contribute to such differences include, but are not
limited to, those discussed in the Metabolic Pharmaceuticals Limited Annual Report for the year ended June 30, 2005, copies of which
are available from the Company or at www.metabolic.com.au.
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Appendix 1:

Phase 2A trial design for ACV1 for diabetic neuropathy and post-herpetic neuralgia

This is the second trial in the Phase 2A programme for ACV1. The first trial commenced in September 2006 for patients with

neuropathic sciatic pain.

Phase of development

Patient populations

Patient selection criteria

Number of patients

Sites

Alms

Doses

Design

Duration

Efficacy endpoints

Phase 2A human clinical trial

Patients with diabetic neuropathic pain and post-herpetic neuralgia

Males, and females of non-childbearing potential, aged 18 to 80 years inclusive, with a history
of at least three months of stable, moderate to severe neuropathic pain.

Total of 60

The trial will be conducted in six sites throughout Australia and New Zealand

To determine the safety and tolerability of ACV1 in patients with diabetic neuropathic pain and
post-herpetic neuralgia, and the pharmacodynamic effects and pharmacokinetics of ACV1
following single and multiple subcutaneous doses.

ACV10.4 mgfkg or placebo via subcutaneous injection once per day

Randomised, double blind, placebo-controlled, parallel group study {patients will receive either
ACV1 or placebo for the duration of the study).

21 days

Study is exploratory in nature, and not powered for analgesia, but pain will be assessed in
patients by Visual Analogue Scales and appropriate questionnaires.

Pharmacodynamic measures will include von Frey testing.
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Appendix 2:

Results of the Phase 1 extension trial to test the safety of a higher dose of ACV?

Phase of development

Rationafe

Patient populations

Patient selection criteria

Number of patients

Study centre

Investigators

Aims

Dose

Design

Duration

Primary endpoint

Secondary endpoints

Phase 1

This trial was an extension of the Phase 1 safety study completed in October 2005
to investigate the safety and tolerability of a higher dose of ACV1.

Healthy male volunteers

Males, aged 18 to 65 years, inclusive

14

CMAX - Clinical Studies Unit (A Division of IDT Australia Lid)
Royal Adelaide Hospital, South Australia

Professor Guy Ludbrook, MBBS FANZCA PhD

Professor and Head of Anaesthesia, Dept Anaesthesia and Intensive Care,
University of Adelaide and Royal Adelaide Hospital

To determine the safety, tolerability and pharmacokinetics of ACV1 in heatthy
human volunteers following single and multiple subcutaneous doses

ACV1 0.8 mg/kg via subcutaneous injection once per day
{previous Phase 1 trial tested single and multiple doses up to 0.4 mg/kg)

Randomised, double blind, placebo-controlled, single and multiple dose study

1 day followed by 7 days

Safety and tolerability
No evidence of drug-related adverse effects at any dose except for transient and mild injection
site reactions. Adverse event profile of ACV1 indistinguishable from that of placebo.

Pharmacokinetics
Profile as predicted fror animal studies and previous Phase 1 trial.
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Department: COMPANY ANNOUNCEMENTS OFFICE

DATE: 04/04/2007

TIME: 10:03:26

TO: METABOLIC PHARMACEUTICALS LIMITED
FAX NO: 03-9860-5777

FROM: ASX LIMITED - Company Announcements Office

ASX Limited

ABN 98 008 624 691
Exchange Centre

Level 4, 20 Bridge Street
Sydney NSW 2000

PO Box H224

Australia Square

NSW 1215

Telephone 61 2 9227 0334

Intamet hitp /fwww.asx.com.au
DX 10427 Stock Exchange Sydney

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:

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

Changes to Metabolic Board

If ASX considers an announcement to be sensitive, trading will be halted for 1¢ minutes.

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

announcements but can be 50 minutes (approx) for takeover announcements.

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 clodge 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,




metabolic

ASX Announcement ASX code: MBP

Changes to Metabolic Board

= Mr Robert Stewart appointed to the Board and elected as Chairman
» Qutgoing Chairman, Dr Arthur Emmett, to continue as a non-executive Director

» Resignation of Mr Patrick Sutch and Ms Robyn Baker as non-executive Directors

Meiboumne, 4 April, 2007, Metabolic Pharmaceuticals Limited (ASX: MBP)

New Independent Chairman

Metabolic today announced the appointment of Mr Rob Stewart as an independent, non-executive Director and his
subsequent election as Chairman of the Board, effective immediately. The outgoing Chairman, Dr Arthur Emmett will
continue as an independent, non-executive Director.

Mr Stewart is a highly experienced company director and management consultant. He is currently President of the
Board of the Baker Heart Research Institute, Chairman of Melbourne IT Limited, Chairman of C E Bartlett Pty Ltd, and
a non-executive Director of emilch Limited and QSR International Pty Ltd. He has prior experience in the biotechnology
sector having been Chairman of Meditech Research Limited from 2005 to 2006, when it was taken over by Alchemia
Limited. His earlier background includes 11 years as the national Managing Partner of Minter Ellison, ane of Australia's
leading law firms, retiring in June 1999. Amongst other previous board roles, he was a non-executive Director of
Memtec Ltd until 1997. Memtec listed on NASDAQ and then the New York Stock Exchange prior to being taken over in
1897, Mr Stewart is based in Melbourne and holds degrees in law and economics, and a Harvard MBA.

Dr Arthur Emmett, outgoing Chairman of Metabelic said “the Board is focussed on developing the Company's drug
development pipeline as efficiently as possible. Ensuring that we have the right mix of skills and experience at Board
level is fundamental for the achievement of the Company's strategic and business goals”. Dr Emmett further
commented, “we have been seeking a new Chairman for some time now and have established some rigorous selection
criteria for this directorship. We are very pleased with the expertise and knowledge Rob will bring to the Board.”

Mr Stewart said ‘It is a pleasure to be joining the Board of Metabolic. The Company has several innovative projects in
development, including its high-potential pain drug, ACV1, currently in Phase 2, and the delivery platform to redesign
injected peptide drugs so thal they can be taken orally. | am excited to be working with the Metabolic team and will be
striving to build greater value for shareholders.”

Metabolic Managing Director, Dr Roland Scollay, said *| am personally delighted that we have been able to attract a
Chairman of such quality, as he brings broad experience as a manager, a director and a public company chairman.”

Dr Scollay added ‘1 alsc want to thank Dr Emmett, on behalf of the Board and shareholders. Dr Emmett, Chairman of
Metabolic since the Company's inception in 1998, with his wealth of pharmaceutical company expertise, has guided
Metabolic through its early years with both grace and wisdom and has been instrumental in helping the Company build a
strong pipeline and strengthen its future prospects. It has been a pleasure and a privilege to work with Arthur since |
have been CEQ.”
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Resignation of Non-Executive Directors

In order to accommodate the addition of Mr Stewart to the Board, and to allow for other anticipated Board changes,
Mr Sutch and Ms Baker have resigned-as Directors of the Company. Dr Belyea, currently an executive Director, will also
step aside from the Board once a suitable, scienfifically qualified Director can be found to replace him. Dr Belyea wil}
then continue in his role as Chief Scientific Officer and a member of the Senior Management Team of Metabolic.
Outgoing Chairman, Dr Emmett, said “t am sorry to see Mr Sulch and Ms Baker depart as they have been valuable
contributors to the Company’s Board, and have always provided balanced and skilled input to the Board's deliberations.
i is however time for some refreshment of the Metabolic Board to prepare it to meet future challenges. | would like to
thank them both for the efforts and significant contributions that they have made.”

Other Metabolic Staffing Changes

Following the closure of Metabolic's lead clinical program, the obesity drug AOD9604, Metabolic has undertaken a
review of its staffing needs under the new conditions. Some savings in staff costs have been made, and as part of this,
the Company announces the departure of Mr Peter Dawson, the CFO of Metabolic. *| thank Peter for his valuable
contribution and the enthusiastic and diligent work ethic he brought to Metabolic” said Dr Scollay.

For further information, contact:

Diana Attana - Assistant Company Secretary / RO
diana.attana@metabolic.com.au

T: +61 3 9860 5700

About Metabolic

Melabolic Pharmaceuticals Limited (ASX: MBP, NASDAQ OTC: MBLPY) is a Melboume based, ASX listed biotechnology company with 300
million shares on issue. Metabolic's main focus is to lake innovative drugs, with large market patential, through forma! preclinical and clinical
development. The Company's current pipefine includes ACV1, a neuropathic pain drug currently in Phase 2A human clinical trials as well as drugs
largeting osteoporosis, nerve protectionfregeneration and type 2 diabetes. A platform is also being developed for the oral delivery of existing
injected peptide drugs, a technology which has already shown proof-of-concept. This platform has high potential for use by other companies
developing peplide drugs and could foster multiple out-ficensing deals. Metabolic’s drugs address mutti-billion dollar markets which are poordy
served by existing treatments and the Company has a strong intellectual property portfolio with several patent families. For more information
please visit the Company's website at www.metabolic.com.au.

Inherent Risks of Investment in Biotechnology Companies

There are many inherent risks associated with the development of pharmaceutical products to a marketable stage. The lengthy clinical trial
process is designed to assess the safety and efficacy of a drug prior to commercialisation and a significant proportion of drugs fail ane or both of
these criteria. Other risks include uncertainty of patent protection and proprietary rights, whether patent applications and issued patents will offer
adequate protection fo enable product development, the obtaining of necessary drug regulatory authorily approvals and difficulies caused by the
rapid advancements in technotogy. Companies such as Metabolic are dependent on the success of their research projects and on the ability to
attract funding to support these activities. Investment in research and development projects cannot be assessed on the same fundamentals as
trading and manufacturing enterprises. Thus investment in companies specialising in these, such as Metabolic, must be regarded as highly
speculative. Metabolic strongly recommends that professional investment advice be sought prior to such investments,

Forward-looking statement

Certain statements in this ASX Announcement contain forward-looking statements regarding the Company’s business and the therapeutic and
commercial potential of its technologies and products in development, Any statement describing the Company's goals, expectations, intentions or
beliefs is a forward-looking statement and should be considered an at-risk statement. Such stalements are subject to certain risks and
uncertainties, particularly those risks or uncertainties inherent in the process of developing technology and in the process of discovering,
developing and commercialising drugs that can be proven to be safe and effective for use as human therapeutics, and in the endeavor of building a
business around such products and services. Metabolic underlakes no obligation to publicly update any forward looking statement, whether as a
result of new information, future events, or otherwise. Actual results could differ materially from those discussed in this update. Factors that could
cause or contribute 1o such differences include, but are not limited to, those discussed in the Metabolic Pharmaceuticals Limited Annual Report for
the year ended June 30, 2006, copies of which are available from the Company or at www.metabolic.com.au,
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ASX Limited
ABN 98 008 824 691
Exchange Centre
Level 4, 20 Bridge Strest
FACSIMILE Sydney NSW 2000
Department: COMPANY ANNOUNCEMENTS OFFICE PO Box H224
Australia Square
DATE: 04/04/2007 NSW 1215
TIME: 12:25:54 Telephone 6% 2 8227 0334
Intamet hitp:/fwww asx.com.au
TO: METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stack Exchange Sydnay

FAX NO: 03-9860-5777
FROM: ASX LIMITED - Company Announcements Office

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

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

Final Director's Interest Notice

If ASX considers 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”
status on ASX’'s trading system. This means that trading in your company’s securities is temporarily stopped, to
allow the market time to assess the contents of your announcement. “Pre-open” is approx. 10 minutes for most
announcements but can be 50 minutes (approx) for takeover announcements.

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,



Rule 3.194.3

Appendix 3Z

Final Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001.

[Name of entity METABOLIC PHARMACEUTICALS LIMITED

ABN 96 083 866 862

We (the entity) give ASX the following information under listing rule 3.19A.3 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of director ROBYN BAKER
Date of last notice 25 NOVEMBER 2005
Date that director ceased to be director 4 APRIL 2007

Part 1 — Director’s relevant interests in securities of which the director is the registered holder
In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Note: In the case of a company, interests which come within paragraph (i) of the definition of “notifiable interest of a director” should be disclosed
in this par.

Number & class of securities

23,000 Fully Paid Ordinary Shares (ASX Code: MBP)

+ See chapter 19 for defined terms,

11/3/2002 Appendix 3Z Page |



Part 2 — Director’s relevant interests in securities of which the director is not the registered
holder

Note: In the case of a company, interests which come within paragraph (ii) of the definition of “notiftable interest of a director™ should be disclosed
itr this part,

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Name of holder & nature of interest Number & class of securities
Note: Provide details of the circumstances giving rise to
the relevant interest

NIL NIL

Part 3 - Director’s interests in contracts

Detail of contract NIL

Nature of interest

Name of registered holder
(if issued securities)

No. and class of securities to
which interest relates

+ See chapter 19 for defined terms,

Appendix 37 Page 2 11/3/2002
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ASX Limited

ABN 58 008 624 691
Exchange Centre

Lavet 4 , 20 Bridge Strest

FACSIMILE Sydney NSW 2000

Department: COMPANY ANNOUNCEMENTS OFFICE PO Box H224

Australia Square
DATE: 04/04/2007 NSW 1215

TIME: 12:32:46 Telophone 61 2 9227 0334

Intsmt http:/www.asx.com au
TO: METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydney

FAX NO: 03-5860-5777
FROM: ASX LIMITED - Company Announcements Office

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:
We confirm the receipt and celease to the market of an announcement regarding;

Final Director's Interest Notice

Hf ASX considers 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”
status on ASX's trading system. This means that trading in your company’s securities is temporarily stopped, to
allow the market time to assess the contents of your anncuncement. “Pre-open” is approx. 10 minutes for most
announcements but can be 50 minutes (approx) for takeover announcements.

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 19¢0 999 279.




Final Director’s Interest Notice

Rule 3.194.3

Appendix 3Z

Final Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and
documents given fo ASX become ASX's property and may be made public.

Entroduced 30/9/2001.

[Name of entity METABOLIC PHARMACEUTICALS LIMITED

ABN 96 083 866 862

We (the entity) give ASX the following information under listing rule 3.19A.3 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of director PATRICK SUTCH
Date of last notice 24 NOVEMBER 2005
Date that director ceased to be director 4 APRIL 2007

Part 1 — Director’s relevant interests in securities of which the director is the registered holder
iIn the case of a trusy, this includes interests in the trust made available by the responsible entity of the trust

Note: In the case of a company, interests which come within paragraph (i) of the definition of “netifiable interest of a director” should be disclosed
in this part.

Number & class of securities

15,000 Fully Paid Ordinary Shares (ASX Code: MBP)

+ See chapter 19 for defined terms.

11/3/2002 Appendix 3Z Page |




Final Director’s Interest Notice

Part 2 — Director’s relevant interests in securities of which the director is not the registered

holder

Note: In the case of a company, interests which come within paragraph (i) of the definition of “notiftable interest of a director” should be disclosed

in this part,

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Name of holder & nature of interest
Note: Provide details of the circumstances giving rise to
the relevant interest

NIL

Number & class of securities

NIL

Part 3 — Director’s interests in contracts

Detail of contract

NIL

Nature of interest

Name of registered holder
(if issued securities)

No. and class of securities to
which interest relates

+ See chapter 19 for defined terms.

Appendix 3Z Page 2
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Change to company details

Sectlons A, B or C may be lodged Independently with this slgned cover page to notify ASIC of:

A1 Change of address
A2 Change of name - officenolders or members
A3 Change - ufimate holding company

NEOE D
Form 484
e -.] "u- 93 p {2 wn Corporations Act 2001
- ‘l IJ'—'.(i

FORATE FIAR \,L'

C1{ Cancellation of shares

C2 Issue of shares

€3 Change to share structure

C4 Changes to the register of members

B1 Cease company officehoider
82 Appoint company officeholder
B3 Special purpose comparny

If there I8 insufficient space in any section of the form, you may photocopy the relevant page(s} and submit as part of this lodgement

Company details

Refer to guide for information about
corporate key

Company name

LMe—"Qbo\lé. Phqr maceuh ccx\s and-e_,d

'AﬁNIABN
9L o83 Beb 362

Corporate key
| [B50161 1S |

Who should ASIC contact if there is a query about this form?

Lodgement details
Name
[Metabelic Pharch_euhca|s Larm{-cd ]
ASIC registéred agént numbér.(f appicable); -1"w iy o P T w T
l:| . __ —|
Telephone number ... .- oA v
L (oa)a8e0 S'Ioo ]
‘Postal address
[Tevel 3. 504 St K.lclcx Roc-.c\ Melbourne vic 300U |
_ ]
Total number of pages including this cover shee!  Please pmvrde an estimate of the time taken to complete this form,
NS [.__]hrs[_jrom_s R
Signature

This form must be signed by a current officeholder of the company.

I certify that the information in this cover sheet and the aftached sections of this form are rue and complete,

Name

LE)e,\InEEn S’houe

Capacntyu § . ) . . C
Direglor . - oy S Lo

- ' . i - . . .
J 4 RO . Lo [

"‘.Companysec tary , R
Slgnature % B S

Date s;gned
EQ l§l E

3] 'D]‘ M M

Lodgement

ASIC Form 484

Send completed and signed forms to:
Australian Securities and Investments Commission,
PO Box 4000, Gippsland Mail Centra VIC 3841.

For help or more information
Telephone 03 5177 3988

Eimail i iesasic.
Web Www.asic.gov.ay

v,

Or lodge the form efectronically by visiting the ASIC website
wew.asic.qov.ay

26 February 2004 Cover page




Use this section to notify if a company officeholder has ceased to be a company officehoider. You need to nouly details separately lor each ceased

officeholder.

Rola of ceased officeholder
Select ane or more boxes

Date officeholder ceased Daie ofchangs C

@l@@@@

D] M M

The name of the ceased oﬁiceholder is
Family name

Namse

Given names *

| Pc:d‘rtc.\f. N-c,'no\cts

[suTch |
Dateofbith L -

ED@I@!

DI M M Y
Place of birth {fown/city)

‘(statelcountry)

[(Middlesex 7 ]

[ United Kinsclom

B1 Continued... Cease another company officeholder

Use this section to notify if a company officeholder has ceased to be a company officeholder. You need to notify details separately for each ceased

officeholder.
Role of ceased officeholder . E'Dﬁec{dr . -
Select one or more boxes D Sécratary
D Altemate director Person alternate for
Date officeholder ceased Dafe of change - . 5
@E@@@l.. 3
¥ [M M] Yl
Name The name.of the ceased ofﬂceholder is
Family name ) Given names
[ BAKER _] LRobqn Ann ]
Date ‘of birth .
I@E@Eﬂ _n;t
MM Ve N '
; F'Iace of blrth (ownigity) 1 (s!atefcountry)

l \/\c:‘rorucz ﬁ-us‘\'ro.\tq

LFrankston

ASIC Form 484 26 February 2004

Section B Page 1 of 3



Use this section 1o notify appointment of a company officsholder. You need to notify details separalely for each new officeholder.

Role of appointed officehclder
Select ona of more boxes

Date of appointment

Name

Former nama
Eg change by deed poll or mariage

Residential address

If an ‘Alternate director’, for whom

Note:

Where an Altemate director is
appointed, please attach the terms
of appointment to this change form.
(Refer to the guide for annexure
requirements)

ASIC Form 484

[Z]Du‘ector ST
DSecretary . PR o

[ ] Atemate directot

Date of appomtrnenl

@g@@@m

M M]

;:E'Flahlly'hahe‘i "
LB7 EWA‘RT

'Dateofblrthl L

nrSimb EI EJ

D D} M M-

Place of birth (town/clty) ] (sta!e!coumry)

I Sqdneq ] [—NSLD Arusirata ]

" Their previous name was (provlde full glven names, not Initials)
‘Fam:ly name: . Given names.

L A

The resndenl]al addless of the appointed ofﬂceholder is

Streat number and Street name

I—L-, Mount I.d:a Avenve

Suburb/City ] SlotefTeritory

LHOLL.HPHor A E.cxg" ] [ Victoria

Postéodd- .. . -_' Country (if noiAustraha)n Vel

=|?.ﬂ:2.3 1L 1

The a ppolnted 'Alternate d Irector is aitemate fnr (person altemate for)u
Family name - . - " Given names. i

L R

Explry date (if appticable).
/ Lt
O 0 M M Y Y]

D Altemnate director tenms of appoinimentfaﬂacheﬁ‘

26 Febnrary 2004
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ASX Limited

ABN 68 008 624 691

Exchange Centre

Leval 4, 20 Bridge Strast
FACSIMILE Sydnay NSW 2000
Department: COMPANY ANNOUNCEMENTS OFFICE PO Bax H224
Australia Square
DATE: 05/04/2007 NSW 1215

TIME: 09:35:28 Telephone 61 2 9227 0334

Internet http:ffwww.asx.com.au
TO: METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydney

FAX NO: 03-9860-5777
FROM: ASX LIMITED - Company Announcements Office

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

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

Quarterly Investor Update

If ASX considers 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”
status on ASX's trading system. This means that trading in your company's securities is temporarily stopped, to
allow the market time to assess the contents of your announcement. “Pre-open” is approx. 10 minutes for most
announcements but can be 50 minutes (approx) for takeover announcements.

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,



metabolic

QUARTERLY INVESTOR UPDATE
NUMBER 17, 5 APRIL 2007

Key features
» Strategic focus on developing pipeline

» Obesity project discontinued

¥» ACV1 for pain: Commencement of second Phase 2A trial

» Strong financial position with ~$23 million in cash reserves
» Board changes including appointment of new Chairman

2007 MILESTONES

Qio07:

Q107:

Mid 07:

H207:

2007:

2007

2007:

Pain drug, ACV1 -
Results of the Phase 1
extension trial announced
(a study to test safety of a
higher dose of ACY1)

ACHIEVED

Pain drug, ACV1 -

Second frial in the Phase 2A
programme commenced
(targeting diabetic
neuropathic pain and post-
herpetic neuralgia)

ACHIEVED

Pain drug, ACVT -
Phase 2A programme,
results expected to be
announced for the first of fwo
trials (targeting sciatic
neuropathic pain)

ON TRACK

Osteoporosis drug,
AQDI9604 -
Animal studies completed

NRP project -
Lead compound selection

Qral ACVT project -

Oral variant expected to enter
formal development
programme

Oral Peptide Delivery
Piatform -

Animal studies ongoing in 2
range of high-value injected
peptides

COMMENTS FROM THE CEQ, DR ROLAND SCOLLAY

"It was with greal disappointment that Metabolic recently announced that its obesity
project had been discontinued. Under the trial conditions used in the Phase 2B
OPTIONS Study, AOD3604 for obesity failed to deliver the results necessary to allow
progression into Phase 3 trials, the final phase before market. The primary endpoint
was nol met and accordingly the results were not sufficient to continue development of
AQODI504 for obesity.

There are always risks with drug development, and diversification is the only way to
minimise such risk. Drug failure is a normmal part of life for biotechnology and
pharmaceutical companies, and a mature company will have alternatives in place. Itis
for this reason that Metabolic has built a strong pipeline of other exciting projects (as
can be seen in the pipeline table on the last page). Our present focus is on moving .
these other attractive projects forward as quickly as possible and pursuing ficensing
deals where appropriate to deliver value to our shareholders.

| am very excited about the other projects in our diversified pipeline, particularly with
our pain drug, ACV1, recently entering two Phase 2A trials. ACV1 is designed to treat
patients with neuropathic pain, an extremely unpleasant condition for which available
medication only effectively treats 30% of patients. A safe and effective drug to treat
neuropathic pain has the potential to provide substantial relief to millions of patients
worldwide and to generate significant revenue for Metabolic {market currently valued at
US$2.5 billion annually). | am equally enthused about the Oral Peptide Delivery
Piatform which is our technology, used to redesign injected peptide drugs so that they
can be taken orally. We established proof-of-concept in animal studies for this
technology in late 2006 and we are currently testing in animals oral versions of a
number of high value peptide drugs.

During recent weeks we have received many questions from Shareholders regarding
the OPTIONS Study and the future of the Company. We have compiled answers to a
fist of Frequently Asked Questions, which are available on Metabalic's website in the
Our Business area under "Historical Information”. One of the most frequent questions
asks why we announced the OPTIONS Study results earlier than projected. We had
expected to release the resulls in March 2007. We anticipated the unblinded results
would be available in late February and expected that several weeks of detailed
analysis and data preparation would be required prior to public release. However, the
clear and definitive resulls required less intemal analysis than expected by the
Company. An ovemiding issue for Metabolic is that listed companies are required to
fulfil ASX and ASIC continuous disclosure obligations. These obligations make it
mandatory to release price sensitive information immediately when it becomes
avaitable and accordingly we cannot delay announcing such information, even for our
own convenience or the convenience of our investors and shareholders.

Shareholders have also asked about our financial position. Metabolic currently has
$23 million in cash reserves, sufficient to fund the cument ACV1 clinical trials
programme and to enable the Company to continue work on the Oraf Peptide Delivery
Piatform and other projecis”.




AOD9604

Results of the
Phase 2B
OPTIONS Study
reported

» Results do not support commercial
viability of obesity project

» Obesity programme discontinued

«Results of the OPTIONS Study
have no technical bearing on
AQD2604 for osteoporosis

« Frequently Asked Questions
(FAGs) on Metabolic's website

Obesity

On 21 February 2007, Metabolic announced that the Phase 2B trial results for its
drug, AODS604, did not support the commercial viability of the drug as a treatment
for obesity. The development programme of the drug for abesity has now been
discontinued.

Whilst the results indicated that safety and tolerability was excellent (as in
previous studies), weight loss in the overall population was less than expected and
did not reach statistical significance at 12 weeks (primary endpoint) or 24 weeks.

After allowing for the effects of the diet and exercise programme, weight loss was
less than 1 kg in all dose groups, at both the 12 and 24 week time points.

There was a subgroup, predetermined in the tnal design, which did show weight
loss at the levels seen in the previous trial but the overall population did not
respond consistently.

Given the high levels of weight loss seen in the placebo group (diet and exercise
but no drug), it may be that the drug effects were overwhelmed by the effective
weight loss programme, a programme which was consistent with that outlined in
the relevant Food & Drug Administration (FDA) guidelings.

Metabolic has compiled a list of answers to the most frequently asked questions
(FAQs) regarding the OPTIONS Study. These FAQs are available from
Melabolic's website www.metabolic.com.au in the Our Business section under
*Historica! Information™.

Osteoporosis

Metabolic is currently investigating the use of AOD9604 as a possible prevention
and/or treatment for osteoporosis. The clinical data, (in particular the good safety
and tolerability profile), and knowledge gained from research around the obesity
project will provide valuable direction and understanding in relation to
osteoporosis.

“We will continue our studies of AODS604 in osteoporosis” commented
Dr Roland Scollay, CEO of Metabolic. “The obesity trials have yielded substantial
safety data, so if AOD9604 does enter the clinic for osteoporosis, we should be
able to proceed directly to Phase 2A". AOD9604 has been tested in almost 1,000
patients, for up to 24 weeks, and each clinical trial thus far has shown a very good
safety and tolerability profile for the drug.

Metabolic currently has several animal studies in progress for the osteoporosis
programme, results of which are expected in the second half of 2007.

& Malabolic Pharmaceuticals Limitad
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ACV1

Second Phase 2A trial
commences for ACV1

« Trial commenced in March 2007
to investigate the safety and
tolerability of ACV1 in patients
with diabetic neuropathy or post-
herpetic neuralgia

» The first Phase 2A trial in patients
with sciatica is proceeding on track
- resulls expected mid 2007

Phase 1 extension
study completed

» To study the safety and tolerability
of higher doses of ACV1

» The highest dose tested of ACV1
did not present any safely or
tolerability issues

Neuropathic Pain

Metabolic recen8y announced that ethics approval has been obtained for the
second Phase 2A human clinica! trial on ACVT as a treatment for neuropathic
pain. This trial is designed to investigate the safety and tolerability of ACV? in
patients with diabetic neuropathic pain and post-herpetic neuralgia. Patient
recruitment has commenced and the results of the trial are expected {o be
available during the first quarter of 2008.

Male and female patients wili be treated with 0.4 mg/kg of ACV1 or placebo by
subcutaneous injection once per day for 21 days in a parallel group design.
Further details regarding the design of this trial are available in the
ASX Announcements section of the Company's website, www.metabolic.com.au.

Neuropathic pain is a chronic cendition that results from damage from a variety of
causes to nerves throughout the body. Diabetic neuropathic pain results from
damage to nerves caused over time by diabetes. Post-herpetic neuralgia is a
chronic pain condition that results from nerve damage caused by the herpes
zoster virus (commonly known as Shingles). Sciatic neuropathic pain, the subject
of the first Phase 2A study due to complete soon, is chronic pain caused by
damage to the sciatic nerve as it leaves the spinal column. The market for
neuropathic pain drugs is currently valued around US$2.5 billion and expected to
double in the next few years.

The Phase 2A programme for ACV1 for neuropathic pain is primarily designed to
investigate the safety and tolerability of ACV1 in patients with neuropathic pain.
The programme may also provide indications of efficacy of ACV1 although the
trials are not powered to establish this. The first trial in the Phase 2A programme
for ACV1 (for neuropathic sciatic pain) commenced in September 2006. The
results are expected in mid 2007.

Metabolic has now completed a Phase 1 extension trial for ACV1 to study the
safety and tolerability of a higher dose of ACV1 than previously tested in the first
Phase 1 trial, completed in October 2005. The dose tested in this Phase 1
extension trial was the highest dose possible using the current formulation and no
safety or tolerability issues were reported.

This is important information for regulatory authoriies and potential licensing
partners as it enhances understanding of the drug’s safety profile, and may allow
higher doses in the clinic, should the human trial data suggest that such an
approach would be beneficial.

OTHER NEWS

Board changes

«Mr Rob Stewart elected as
Chairman

» Dr Arthur Emmett (outgoing
Chairman} to continue as a
non-executive Direclor

« Resignation of Mr Patrick Sutch
and Ms Robyn Baker

© Malabobc Pharmacewicals Limied

On 4 Apnil, 2007, Metabolic announced the appointment of Mr Rob Stewart as an
independent, non-executive Director and his subsequent election as Chairman of
the Board. The outgoing Chairman, Dr Arthur Emmett will conlinue as an
independent, non-executive Director.

Mr Stewart is a highly experienced company director and management consuitant
and brings broad experience in biotechnology and law. He is cuently President
of the Board of the Baker Heart Research Institute, Chainman of Metbourne IT
Limited, Chairman of C E Bartlett Pty Ltd, and a non-executive Director of emitch
Limited and QSR Intermational Pty Ltd.

Cuzariery Inveslor Update - Apnl 2007 Page 3cl 5



Mr Stewart has prior experience in the biotechnology sector having been
Board Changes Chairman of Meditech Research Limited from 2005 to 2006, when it was taken
over by Alchemia Limited.  His earlier background includes 11 years as the
national Managing Partner of Minter Ellison, one of Australia’s leading law firms,
retiing in June 1999. Amongst other previous board roles, he was a non-
aexecutive Director of Memtec Ltd until 1997. Memtec Ltd listed on NASDAQ and
then the New York Stock Exchange prior to being taken over in 1997. Mr Stewart
is based in Melboume and holds degrees in law and economics, and a Harvard
MBA.

{continued)

In order to accommodate the addition of Mr Stewart to the Board, and to allow for
other anticipated Board changes, Mr Patrick Sutch and Ms Robyn Baker have
resigned as Directors of the Company. Dr Chris Belyea, currently an executive
Director, will also step aside from the Board once a suitable, scientifically qualified
Director can be found to replace him. Dr Belyea will then continue in his role as
Chief Scientific Officer and a member of Metabolic’s Senior Management Team.

These changes have been made to ensure that that the Company has the right
mix of skills and experience at Board level to achieve its strategic and business
goals. The Board is focussed on developing Metabolic’s drug development
pipeline as efficiently as possible to build greater value for sharehclders.

. A
Mr Rob Stewart (pictured above)

Furthermore, with Metabolic's obesity project being discontinued, Metabolic has
undertaken a review of its staffing needs. Some savings in staff costs have been
made including the departure of CFO, Mr Peter Dawson.

2006-07 ha|f.yea|- On 26 February 2007, Metabolic announced its 2006-07 half-year results. The
Company reported net expenditure of $8.8 million (primarily research and
results reported development costs) and total interest revenue and grant income of $637,610. A
full copy of the 2007 half-year report is available at www.metabolic.com.au in the

 ~$23 million in cash reserves ; ¢
as at 31 March 2007 Investor Relations section.

Inherent Risks of investment In Blotechnology Companies

There are many inherent risks associated with the development of pharmaceutical products to 8 marketable stage. The lengthy clinical trial process is
designed (o assess the safety and efficacy of a drug prior to commercialisation and a significant proportion of drugs fail one or both of these criteria.
Other risks include uncertainty of patent protection and proprietary rights, whether patent applications and issued patenis will offer adequate protection
to enable product development, the oblaining of necessary drug regulatory authority approvals and difficutties caused by the rapid advancements in
technology. Companies such as Metabolic are dependent on the success of their research projects and on the abllity to attract funding to support these
activities. Investment In tesearch and development projects cannot be assessed on the same fundamentals as trading and manufacturing enterprises.
Thus investment in companies specialising in these, such as Metabolic, must be regarded as highly speculative. Metabolic strongly recommends that
professiona! investment advice be sought prior to such investments,

Forward-locking statement

Certain statements in this ASX Announcement contain forward-looking stalements regarding the Company's business and the therapeutic and
commercial potential of its technologies and products in development. Any statement describing the Company's goals, expectations, intentions ar
beliefs is a forward-looking statement and should be considered an at-risk statement. Such slatements are subject lo certain risks and uncertainties,
particulaly those risks or uncertainties inherent in the process of developing technology and in the process of discovering, developing and
commercialising drugs that can be proven to be safe and effective for use as human therapeutics, and in the endeavor of building a business around
such products and services. Metabalic undertakes no obligation to publicly update any forward locking Statement, whether as a result of new
information, future events, or otherwise. Actual results coukd differ materially from those discussed in this update. Faclors that could cause or *
contribute to such differences include, but are not limited to, those discussed in the Metabolic Pharmaceuticats Limited Annual Report for the year
enced June 30, 2006, copies of which are available from the Company or at_ www melabofic.com.au .

METABOLIC PHARMACEUTICALS LIMITED ABN 55 (83 866
Leval 3, 509 St Kilda Road, Mefbourne, Victoria 3004, Australia | Telephone +61(3) 9850 5700 | Facsimile +B1(3) 9660 5777 | Wabsite www.metabolic.com.au
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ASX Limited

ABN 08 008 624 691
Exchange Centre

Level 4 , 20 Bridge Strest

FACSIMILE Sydney NSW 2000

Department: COMPANY ANNOUNCEMENTS OFFICE PO Bax H224
Australia Square

DATE: 05/04/2007 NSW 1215

TIME: 14:10:59 Telephane 61 2 9227 0334

Internet http://www.asx.com.au
TO: METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydnay

FAX NO: 03-9860-5777
FROM: ASX LIMITED - Company Announcements Office

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:
We coafirm the receipt and release to the market of an announcement regarding:

Initial Director's Interest Notice

If ASX considers 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”
status on ASX’s trading system. This means that trading in your company’s securities is temporarily stopped, to
allow the market time to assess the contents of your announcement. “Pre-open” is approx. 10 minutes for most
announcements but can be 50 minutes (approx) for takeover announcements.

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




Appendix 3X
Initial Director’s Interest Notice

Rule 3.194.1

Appendix 3X

Initial Director’s Interest Notice

Information or documenis not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001.

[Name of entity METABOLIC PHARMACEUTICALS LIMITED
ABN 96 083 866 862

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent
for the director for the purposes of section 205G of the Corporations Act.

Name of Director ROBERT STEWART

Date of appointment 4 APRIL 2007

Part 1 - Director’s relevant interests in securities of which the director is the registered
holder -

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Note: In the case of a company, intereats which come within paragraph (i) of the definition of “natifiable intzrest of a director” should be
disclased in this part.

Number & class of securities

NIL

+ See chapter 19 for defined terms.

11/3/2002 Appendix 3X Page |




Appendix 3X
Initial Director’s Interest Notice

Part 2 - Director’s relevant interests in securities of which the director is not the

registered holder

In the case of a trust, this includes interests in the trust made available by the responsible entity of the frust

Name of holder & nature of

interest
Note: Provide details of the circumstances giving rise o
the relevant interess,

NIL

Number & class of Securities

NIL

Part 3 — Director’s interests in contracts

Note: In the case of 8 company, interests which come within paragraph (ii) of the definition of “notifiable interest of a director™ should be

disclosed in this pant.

Detail of contract

NIL

Nature of interest

Name of registered holder
(if issued securities)

No. and class of securities to
which interest relates

+ See chapter 19 for defined terms.

Appendix 3X Page 2

11/3/2002
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ASX Limited

ABN 88 008 624 691
Exchange Centre

Level 4 , 20 Bridge Strest

FACSIMILE Sydnsy NSW 2000

Department: COMPANY ANNOUNCEMENTS OFFICE PO Box H224
Australia Square

DATE: 12/04/2007 NSW 1215

TIME: 09:14:38 Talaphone 61 2 5227 0334

Internet hitp/fwww.asx.com.au
TO: METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydney

FAX NO: 03-9860-5777
FROM: ASX LIMITED - Company Announcements Office

SUBJECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

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

Director Appointment

If ASX considers 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”
status on ASX’s trading system. This means that trading in your company’s securities is temporarily stopped, to
allow the market time to assess the contents of your announcement. “Pre-open” is approx. 10 minutes for most
announcements but can be 50 minutes (approx) for takeover announcements.

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,
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ASX Announcement ASX code; MBP

Metabolic appoints new Director

s Mr Don Clarke appointed as a non-executive Director
= Experience in biotechnology and extensive commerciaf legal background

Melbourne, 12 April, 2007. Metabolic Pharmaceuticals Limited (“Metabolic”) announced today the appointment of
Mr Don Clarke as a non-executive Director, effective immediately. The Chairman of Metabolic, Mr Rob Stewart,
welcomed Mr Clarke's appointment to the Board, commenting “Board succession planning must be on-going, so that the
right mix of experience and expertise is maintained. We look forward to Don's contribution and believe his extensive
industry and legal experience will greatly assist the Metabolic Board in the future”.

Mr Clarke has been a partner with the law firm Minter Ellison since 1988, after having joined the firm in 1980. His
principal areas of practice include capita! raisings, corporate restructures, business acquisitions and funding for business
expansions and new venlures. In 2005, Mr Clarke was appointed a non-executive Director of Circadian Technologies
Limited and is currently the Chairman of their remuneration committee. Circadian Technologies Limited is a substantial
shareholder of Metabolic.

Mr Clarke said ‘this has been a year of significant change for Metabolic, firstly, with the obesity project being
discontinued and secondly with its recent Board changes. | am pleased to accept this Directorship at such a pivotal time

for the Company”.

For further information, contact:

Diana Attana - Assistant Company Secretary/IRO
diana.attana@metabolic.com.au

T: +61 3 9360 5700

METABOLIC PHARMACEUTICALS LIMITED ABN 96 083 866 862
Level 3, 509 St Kildz Road, Malbourne, Victoria 3004, Australia | Telaphone +61(3) 9860 5700 | Facsimile +51(3) 9850 6777 | Website www.matabolic.com.au
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About Metabolic

Metabolic Pharmaceuticals Limited (ASX: MEP, NASDAQ OTC: MBLFY) is a Melbourne based, ASX listed biotechnology company with
300 million shares on issue. Metabolic's main focus is 1o take innovative drugs, with large market potential, through formal precfinical and clinicaf
development. The Company's current pipeline includes ACY, a neuropathic pain drug currently in Phase 2A human clinical trials as well as drugs
targeting osleoporosis, nerve protection/regeneration and type 2 diabetes. A platform is also being developed for the oral delivery of existing
injected peptide drugs, a technology which has already shown proof-of-concept. This platform has high potential for use by other companies
developing peplide drugs and could foster muttiple out-licensing deals. Metabolic’s drugs address multi-billion dollar markets which are poory
served by existing treatments and the Company has a strang intellectual property portfolio with several patent families. For more information
please visit the Company's websile al www.metabolic.com.au,

Inherant Risks of Investment in Biotechnology Companies

There are many inherent risks associated with the development of pharmaceutical products to & marketable stage. The lengthy clinical trial
process is designed to assess the safety and efficacy of a drug prior to commercialisation and a significant propartion of drugs fail one or both of
these criteria. Other risks include uncertainty of patent protection and proprietary rights, whether patent applications and issued patents will offer
adequate protection to enable product development, the obtaining of necessary drug regulatory authority approvals and difficullies caused by the
rapid advancements in lechnology. Companies such as Metabolic are dependent on the success of their research projects and on the ability to
attract funding to support these activities. Investment in research and development projects cannot be assessed on the same fundamentals as
trading and manufacturing enterprises. Thus investment In companies specialising in these, such as Metabolic, must be regarded as highly
speculative. Metabolic sirongly recommends that professional investment advice be sought prior fo such investments,

Forward-looking statement

Certain statements in this ASX Announcement conlain forward-looking statements regarding the Company’s business and the therapeutic and
commerciat patential of its technologies and products in development. Any statement describing the Company's goals, expeciations, intentions or
beliefs is a forward-looking statement and should be considered an at-risk statement. Such statements are subject to certain risks and
uncertainties, particulary those fisks or uncertainties inherent in the process of developing technology and in the process of discovering,
developing and commercialising drugs that can be proven to be safe and effective for use as human therapeutics, and in the endeavor of building a
business around such products and services. Metabolic undertakes no obligation to publicly update any forward looking statement, whether as a
result of new information, future events, or otherwise. Actual resulls could differ materially from those discussed in this update. Factors that could
cause or contribute to such differences include, but are not limited to, those discussed in the Metabolic Pharmaceuticals Limited Annual Report for
the year ended June 30, 2006, copies of which are available from the Company or al www.metabolic.com.au.
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AUSTRALIAN SECLIRITES TRCIHANGE

ASX Limited
ABN 98 008 624 891
Exchargo Centre
Love! 4 , 20 Bridge Street
FACSIMILE Sydney NSW 2000
Department: COMPANY ANNOUNCEMENTS OFFICE PO Box H294
Australia Square
DATE: 12/04/2007 NSW 1215
TIME: 11:53:27 Tefephone 81 2 8227 (334
Intemst hitp:/fwww.asx.com.au
TO: METABOLIC PHARMACEUTICALS LIMITED DX 10427 Stock Exchange Sydney

FAX NO: 03-9860-5777
FROM: ASX LIMITED - Company Announcements Office

SUBIECT: CONFIRMATION OF RECEIPT AND RELEASE OF ANNOUNCEMENT

MESSAGE:
We confirm the receipt and release to the market of an announcement regarding;

Initial Director's Interest Notice

If ASX considers 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”
status on ASX’s trading system. This means that trading in your company’s securities is temporarily stopped, to
allow the market time to assess the contents of your announcement. “Pre-open” is approx. 10 minutes for most
announcements but can be 50 minutes (approx) for takeover announcements.

Once “pre-open” period is completed, fuil 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.




Appendix 3X
Initial Director’s Interest Notice

Rule 3.194.1

Appendix 3X

Initial Director’s Interest Notice

Information or documenis not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX 's property and may be made public.

Introduced 30/9/2001.

ame of entity METABOLIC PHARMACEUTICALS LIMITED
ABN 96 083 866 862

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent
for the director for the purposes of section 205G of the Corporations Act.

Name of Director DONALD CLARKE

Date of appointment 12 APRIL 2007

Part I - Director’s relevant interests in securities of which the director is the registered
holder

In the case of o trust, this includes interesis in the trust made availoble by the responsible entity of the trust

Note: In the case of a company, interests which come within paragraph (i) of the definition of “notifinble interest of a directos™ should be
disclosed in this par,

Number & class of securities

NIL

+ See chapter 19 for defined terms.
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Appendix 3X
Initial Director’s Interest Notice

Part 2 — Director’s relevant interests in securities of which the director is not the

registered holder
In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Name of holder & nature of [ Number & class of Securities
interest

Note: Provide details of the circumstances giving rise to
the relevant interest,

Soldon Investments Pty Ltd 44,000 fully paid ordinary shares
(entity controlled by the Director) (ASX Code: MBP)

Soldon Investments Pty Ltd 20,000 fully paid ordinary shares
(as trustee of the Clarke Super Fund) | (ASX Code: MBP)

Part 3 — Director’s interests in contracts

Note: In the case of 8 company, interests which come within paragraph (i) of the definition of “notifiable interest of n director” should be
dis¢losed in this pan.

Detail of contract N/A
Nature of interest N/A
Name of registered holder N/A

(if issued securities)

No. and class of securities to which | N/A
interest relates

+ See chapter 19 for defined terms,

Appendix 3X Page 2 114372002




|

Form 484
Corporations Act 2001

Change to company details

Sections A, B or C may be ledged Independently with this signed cover page to notify ASIC of:

A1 Change of address B1 Cease company officeholder C1 Cancellation of shares
A2 Change of name - officeholders or members B2 Appoaint company officeholder C2 Issue of shares
A3 Changa - ultimate holding company B3 Special pumosa company C3 Change ta share structure

C4 Changes to the register of members

If there Is insufficient space in any section of the form, you may photocopy the relevant page(s) and submit as part of this lodgement

Company details Company name : .
D"’\e\—obohc Phc:.r rnczc_e:u-h cal S Lmited J
Refer to guide for information about ACNIABN - ‘ Corporale key
corporale key ’ C"\(o 083 ge,g 359_ | rSSOHa\'IS 7 _l
Lodgement details , Who should ASIC contact if there is a query aboit this for?’
Name

ﬁ"\e.\'c&:o\\c_ Pharmoce=uvhcals Uimited

S T L T AU L | . .

ASIC régistéred agent nimbér (if applicable):” © 17k e oy i

N g *

Telephionig number, . 5 o
(o) 92w & ’Ioo
‘Postal address

[Level 3 507 o, Cido Rood
[Melkourne, Vic, 2ocou

Total number of pages _rfnclu&lng this cover'sheet . Plaase provide an estimate of the time taken-to completa this form.

‘- ) [ ]!h'f'sl !-m.ins'

0 I

[

Signature

This form must be signed by a current officeholder of the company.
| certify that the information in this cover sheet and the attached sections of this form are true and complete.
‘Name .

l__E>e\\nc:lcx Skcwe_ _ _ ]

‘s ‘ i..,: g

.,..:,,.= R

Date signed ]
R [el[u] (el
P OM MY
Lodgement ie"d compsleted and signed forms to: For help or more Information
ustralian Secuities and Investments Commissfon, Telephone 03 5177 39
PO Box 4000, Gippsland Mail Centre VIC 3841. Ema?l Enfg_engu[ﬂ':s@asig.ggv au

Web WWW.BSIC.aov,
Or lodge the form electronically by visiting the ASIC website .

WWW.asiC.qQov.au

ASIC Form 484 26 February 2004 Cover page



use s Seclion ta nodty appoiniment of a company qlucanaider. You need 1 nouly detalls separatety 1Qr eacn new aiicengger,

Role of appointed officeholder
Select one or more boxes

Date of appointment

Name

Former name
Eg change by deed poll or marriage

Residential address

If an ‘Altemnate director’, for whom

Note:

Where an Altemate director Is
appointed, please attach the terms
of appointment to this change fomm,
{Refer to the guide for annexure
requirements)

ASIC Form 484

Dmmj'uff_uﬁ

D A1temate d1rector

Dale of apporntmenl

@I@@@l

D] M

rovide full giv an fames; not rmﬂals)
Given names ;% ;.- Lo

. L i
O 0 M MY Y
D Altemate direclor terms of appoiniment attached |

FQLARKE T ‘;@onold Io.r\ ]
paeottin - T Tt T '
2jalh] IHE 3]

D DM

Place of birth (townlcrly} {state/country) _

rMeLbour ne | [Victoria, Rustralia ]
“Thelr previous name was (provide full given names, not Initfals) '
Famiyname . ' - Gn’.ren names. . ... :
‘The residential address of the appoited officeholder s -

Strest nurrrbér and Strest nare '

(2 Flete Avence _ |
Subwrb/City” - StatefTarritory

{ Ae chlo\e_ f [ vie ]
Postods: 1"+ Country (fnofAuSTAIA): | -1 air L

[Zoow W[~ - ] ]
The appolnted 'fﬁltemate director is altemate for (person altemate fnr)r

Family name. - U YT Giver names: : K

Expiry date (if applicableh

26 February 2004

END
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