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US Securities and Exchange Commission 80
100 F Street, N.E.
WASHINGTON DC 20549

USA
Mailstop: Room 3628 SUPP

im

Dear Sirs
Re: Submission by Mesoblast Limited under Rule 12g3-2(b) - SEC File Number 82-34929

We enclose copies of all documents lodged with the Australian Securities Commission on behalf of
Mesoblast Limited for filing with the US Securities & Exchange Commisson.

These lodgements date from 22 April 2008 to the present date 22 May 2008.

Yours sincerely P ROCESSED/ | }
JUN 0 42008 &

%(4/—"—‘ THOMSON REUTERS

Kevin Hollingsworth
Company Secretary

W
93

Level 39, 55 Collins Stréet Melbourne
Victoria 3000 AUSTRALIA

t +61 39639 6036
f +61 39639 6030

www.mesoblast.com

ABN 68 109 431 870’
ACN 109 431 870
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Change of Diractor’s Interest Notics

Rule 3.184.2

Appendix 3Y

Change of Director’s Interest Notice

Informarion ar documenys not ovailadle now must be given 10 ASK ay soom o5 avallabls. Information and
dacuments given to ASK becorme ASK's propeny and may be made public.

Incroduced 3042001,

Name of sntity: Bond Street Coatadians Limited (Brisn Jamieson — 803015536)
Leval 26, 20 Dond Street, Rydney NSW 1800

BN £S 508 789 106

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for the
diraciar for the purpoass of section 205G of the Carporatians Act.

Name of Dissetor | gMM TA”"’JE.QQA/

Date of last notice /\/O '\/’ -

Part 1 - Change of director's relevani intercats in securities
in vhe caro of @ trure, thit includes tnierert) in INe Irusi made available by the responsible enuly of ihe rust

Notz: I he cree Of 8 connpany. incorosie which oame within pamgrph (i) of Uis dafinltion f "noviflabto Intorast of ¢+ directar™ theuld w dsclased
i i port

Direct or indirect fntarest D / ‘ee_ 7
Nefurs of indirect interest
(lucluding registered holder)
Noie: Provide deails of the shiumitances grving rise 1 the mlavant
L1419
Date of change
No. of securities beld prior te change M L-
Clan @ , g
Number scquired / Ty
Number disposed —
C
i:hl‘fd m&on:lnqu?:ﬁ!!ﬂh provide demifs oad sstimated volumtion # qp $ 28
No. of secuvitien held after change / 3 C KA
+ Soa chapter 19 for defined (s,

11/3/2002 . Appendix 3Y Page )
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22 April 2008

Ms Pam Ross

Manager

Australian Securities Exchange
Company Announcements Office
20 Bridge Street

Sydney NSW 2000

Dear Pam

Change of Melbourne Address for Shareholder Purposes

Level 9

333 Collins Street
Melbourme VIC 3000
Australia

1 have been in contact with James Gerraty regarding Link Market Services Limited changing its

address in Melboume for the purposes of shareholder enquiries.

Can you please note for all ASX Listed entities stated on the attached list, that the registry

address effective from 1 May, 2008, will be:
Level 1

333 Collins Street

Melbourne Vic 3000

Should you have any queries, do not hesitate to contact me on 03 9615 9960.
Yours sincerely

FRCL=

Stephen Buckley
Head of Metbourne Client Relationship Group
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Link Melbourne Clients - Change of Address

ASXCODE COMPANY

ACD
ACR
AED
AEU
‘AEZ
APD
ARO
BAS
BEC
BSL
BSR
BTA
BXL
CBB
ccu
CER
CEU
CGS
CHR
CKL
CMP
CNP
cYT
DKN
DKS
DTM
EAL
EMB
ENVX
FLK
FRR
GLB
GLE
GLH
GMI
HAW
HSN
HSP

IFL
IPL
IRE
JGL
JST
KGL
LPM
MEO
MLB
MMT
MNY
MOG
MPI
MPO

Client Splits

Australian Central Credit Union Limited
Acrux Limited

AED Qil Limited

Australian Education Trust
APN European Retail Trust
APN Property Group

Astro Diamond Mines NL

Bass Strait Oil Company Limited
Becton Property Group Limited
BlueScope Steel Limited
Bassari Resources Limited
Biota Holdings Limited

Bell IXL Investments Limited
Cordilife Limited

Cobar Consolidated Resources Limited
Centro Retail Trust
ConnectEast Group

CogState Limited

Chalmers Limited

Colorpak Limited
Compumedics Limited

Centro Properties Group
Cytopia Limited

DKN Financial Group Limited
Danks Holdings Limited

Dart Mining NL

E & A Limited

Embelton Limited

Envestra Bonds

Folkestone Limited

Frigrite Limited

Globe International Limited
GLG Corp Ltd

Global Health Limited

Global Mining Investments Limited
Hawthorn Resources Limited
Hansen Technologies Limited
Healthscope Limited

Hexima Limited

IOOF Holdings Limited

Incitec Pivot Limited

IRESS Market Technology Limited
Jackgreen Limited

Just Group Limited

Kentor Gold Limited

Loop Mobile Limited

MEOQ Australia Limited
Melbourne IT Limited

Mount Rommel Mining Limited
Money3 Corporation Limited
Moby Oil & Gas Ltd

Mark Sensing Limited

Molopo Australia Limited

Page 1 of 2

As at 22/04/2008
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Client Splits

COMPANY

Mesoblast Limited

M2 Telecommunications Group Limited
Myer Group Finance Limited

New Age Exploration Limited
Newcrest Mining Limited

Neuren Pharmaceuticals Limited
NuEnergy Capital Ltd

Narhex Life Sciences Limited
Octanex NL

Over Fifty Group Limited

Qrica Limited

Oxiana Limited

Pacifica Group Limited

Public Holdings Australia Limited
Pacific Hydro Limited

Pro Medicus Limited

Praemium Limited

Penrice Soda Holdings Limited
PeariStreet Limited

The Prime Retirement and Aged Care Property Trust
Quantum Resources Limited

ANZ Rabinov Property Trust
Republic Gold Limited

Resource Base Liimited

Reedy Lagoon Corporation Limited
Regis Resources Limited

SDI Limited

Sigma Pharmaceuticals Limited
Sirius Corporation Limited

Stellar Reources Limited

Staging Connections Group Limited
Symbion Health Limited

Tabcorp Holdings Limited

Telstra Corporation Limited
Tasmania Mines Limited

The Reject Shop Limited

tUXC Limited

Vision Group Holdings Limited
Verticon Group Limited
Warrnambool Cheese & Butter Factory Co Holdings Limited
Wellcom Group Limited

Page 2 of 2

As at 22/04/2008
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three bone and cartilage products

Mesoblast's record of accomplishment since its ASX listing in December 2004 has been first rate. Within only 3.5 years, the Company has,
established itself as a world leader in the development of innovative biological products in the emerging and potenially highly lucrative
regenerative medicine field.

Our adult stem cell platform has shown real and subslantial commercial applicabilty for the global orthopaedic indusiry. We are targetng a wide
range of bone, cartitage and musculoskeletal condrions, and aim o bring at least three products 1o market in the nearterm for these diseases.

We have added substantial value by taking a 39% equity holding in US-based sister company Angioblast Systems Inc., which is simultancausly
advancing the platform stem cell technology towards commercialisation of new cardiovascular reatments.

Clinical and commercial strategy

Mesoblast is firmily [ocused on a clinical an¢ commercial strategy to bring three bone and catilage repair produets o markat concurrently '
and as quickly as possible.

The Company is sufficiently funded to bring its lead product to Phase 3 and two follow-on products through Phase 2 trials.

For each of the three praducts, Mesoblast will seek to execute strategic alliances prior to commencing Phase 3 trials. These will focus on
one or more commercial partners having both distribution strength and preduct depth in the global spinal. irauma andfor ostecarthritis markets,

Three orthopaedic products to market within short timeframe

Mesoblasl's lead bane reparr product, NeoFuse. 1argets the lucrative spinal fusion market. The strategy for market launch of this preduct
involves expansion of the Phase 2 clinical program 1o include multiple US sites, and progression ta Phase 3 during 2609.

Mesoblast's second bone repair product is targeting the very large trauma market for fracture repair. Following on from the suecessful
Phase 1b trial for repair of non-union long bane fractures, the Company is now finalising plans for a large multi-centre trial that will st
the path 10 product registration.

Mesoblast's thirci product, its first for cartilage regeneration, targets the massive knee osteaarthritis market. The Company’s strategy
is 10 commercialisc a product that is injected into damaged knee joints of patients who have developed osteoarthriLi:‘s'geilher}ijaa a result
of prior meniscal surgery or due 1o age-related degencration. The Company expects to commence a Phase 2 trial for knee c?s:coarthrjlrsi

in 33 of 2008, TS
im0
P TS
\ N . . — ™~ ——
Key milestones achieved on time and on budget since 2005 e e
Received United States Patent Office grant of its base stem cell patent, effectively granting broad ownership o aumquc s:gg cell {1
population: further international patents pending ;; :_',. — \:j
Successiul scale-up of patented stem cell manufacturing process 5 o

i S -
Demonstrated effectiveness of allogeneic {"off-the-shelf) stem cells in an extensive range of preclinical trials, inchuding for spinal fusion,
fracture ropair and knee ostecarthritis
+ Shown thai its bone repair product is effective in a Phase 1b clinical trial for weatment of patients with non-union fractures

Received clearance from US FDA in tess than 30 days to begin Phase 2 wrial of its allogeneic product NeoFuse in patiemts needing
spinal fusion

Shown that NeoFusc is safc for up 1o five months of follow-up in initial patients implanted
Expansion of number of US clinical sites recruiting patients in order to complete Phase 2 Spinal Fusion trial in shorter imeframe

Staled goal to accelerale FDA submission process (o commence Phase 3 pivotalregistration trial for NeoFuse by second half 2009,
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Spinal Fusion
Proven market for biologicals and associated hardware

The number of spinal fusion procedures in the United States alone is expected 10 exceed 500,000 annually by 2010. Today. the bone regenerative
biologic drug compenent of a single spinal fusion procedure receives reimbursement of approximately USD $5,000. An even greate: amount
is reimbursed for the harciware {rods, screws, cages etc.) used for each procedure.

Mesoblast is targeting the existing biologic drug market by seeking to obtain US FDA approval for a stem cefl product that will be |mplanted
by a minimally Invasive technique sogether with existing hardware to achieve intervertebral body spinal fusion.

Accelerated clinical trial program and Phase 3 pivotal trial

The Company recently provided an update on its single-centre Phase 2 wial for its proprietary product NeoFuse in spinal fusion. In this trial,
safely outcomes are cempared between patients randomised Lo receive either implantation inta the spine of autograft alone {patients’ own
bone ransplanted from Lhe peivis) of Mesoblast’s allogeneic stem cells. No cefl-related adverse events have been reported in up to five
months of foftow-up.

Based on the encouraging initial safety results, Mesoblast will now expand its Phase 2 spinal fusion clinical irial actvities (o include up io
10 new major clinical ial sites in the United States. This will serve 1o accelerate the company’s FDA submission process for a Phase 3/pivotal
trial in spinal fusion in 2008,

Choice of strategic partner based on strength in market

Prior experience with biclogicals in the spinal fusion field indicates that it is highly fikely that sales of Mesoblast's NeoFuse product will also serve
to "pull-through” sales of hardware that are associated with the ceff implant and spinal surgical procedures. This has significant implication for
the cheice of strategic partner Mesoblast must make for this particular chinical indication.

Ta ensure rapid uptake and significan sales of NecFuse, the Company will need (¢ choose a parner with significant distribution strength vith
the spinal surgeons who will use the product, and with an existing suite of spinal hardware products.

Bone Fracture Repair

Trauma market

Fram Mesoblast's earfiest inception it was clear that our technology was ideally suited 1o the fraclure repair markeis. These markels are massive,
encompass fresh closed and open fractures, as well as the complications of delayed fracture healing and fracture non-union.

As a prool-of-principle, Mesoblast decided to targel the most difficult subset first, namely (hose patients with non-union fraciures of he legs,
the ralionale being that success here would have broad applicabiliy for the whole trauma market.

Successful results in Phase 1b trial of non-union long bone fractures

Indeed, we recently announced highly successiul results from the clinicat trial at The Royal Melbourne Hospital of our proprietary stem cells in
10 patients suffering from non-healing, long bone fraciures of the legs.

Afier sin months of follow-up, alf patents showed new bone growth, whereas none of the 10 had shown any evidence of new bone formation
for 5-47 months prior 10 stem cell implantation, Seven of the ten showed 100% union of their long bene defects within a median tUme period
of 4.9 months. There were no cell-related adverse events.

Al patients with successful long bane tnion have been able o fully weight bear and resume a normal quality of Iife. Mesoblast's technnlog’y
eliminated the need in these patients for a second operation to harvest bone from the peivis,

Next steps in bringing traurna product to market

Many strategic decisions need to be made in order Lo successfully bring a rauma product to market. These include which injured bone (o target
in pivotal trials, the type of bone lraciure (closed versus open), preventicn versus tremment of fracture complications such as non-unian, mode
of delivery of the cells, and reimbursement issues.

Mesoblast is currently reviewing all options in this field with a view to embarking on a Phase 3 ctinical rial sirategy that will ensure both the
shortest time to market and proguct approval for use in the broadest unmet need in the irauma field. The Company aniicipates that a number
of these sirategic decisions will be taken in conjunction with a commercial partner with extensive strength and presence in the frauma market.

Osteoarthritis of the knee
Major new market opportunity

Osteoarthritls of the knee affects more than 15 million people in the US alone, and up Lo 15% of Ihose aged over 65. ILis a degenerative disease,
which is characterised by the loss of cartilage and joint pain and disability, Current therapies atternpt te alleviale painful symptoms but are unable
1 presefve the cartilage lining the joint. Moreover, many of the currently used pharmaceutical therapies are associated with severe side eflects
and can even cause death. Jaint replacement is often the only option for restoring function,




The causes of knee osteoarthritis and carilage breakdown include age-related degeneration of knee canilage and surgery-related changes in
anatomy of the knee joint following knee procedures.

Meniscectomy {partial or total removal of meniscal tissue) is one of the most common knee surgical procedures, with more than 450,000 perforfried
in the US atone each year, Of significance, this procedure is subsequently foliowed by development of knee ostecarthritis in up 1 50% of patients.

Mesoblast's allogeneic cells provide sustained cartilage protection ...progression to Phase 2 triafs

Mesablast recently announced very promising 12-month preclinical results that showed that a single injection of its proprietary allogeneic, or
“oflthe-shel”, adult stem cells inta knees developing osteoarthritis afier surgical meniscectomy provided sustained protection against cartfage
destruction and degeneration far up 1o aine months.

Based on these results, Mesoblast intends 1o submit an IND submission 10 the FDA during Q3 2008 to commence & blinded, randomised Phase
2 clinical trial of its stem cell treatment to protect knee cartilage against osteoarthrilis in patients with recerk knee meniscectomy.

While the primary end-poinl of the irial will be lo delermine Ihe safety of the cells injecied inlo the knee joint, secondary endpoints will be pain
score reduction, improvement in joint function, and MRI assessment of cartifage thickness al six and 12 months after the cells are directly injected
inta the knee.

The commercial opportunity for Mesoblast in this area is enormous, and if the clinical results centinue to parallel the preclinical results we have
obtained to date, the Compary will have a unique praduct for long-term cartitage protection and regeneration in osteoarthritis of the knee,

High margin business model - allogeneic or "off-the-shelf” products

Mesablast's business model is to develop clinical products using allogeneic or ‘off the shelf’ adult stem cells. The two key properties that maké
Mesoblast's cells uniguely suited for allogeneic use are their ability to be greatly expanded [rom a very small starting number of cells, and the fact
that they do not aclivate the immune system of an unrelated person,

Consaquently, Mesoblast’s cells obtained from a single donor can be used to treal thousands of unrelated patients. This results in an etficient,
highly reproducible product, with low manulaciuring costs that can generate high margins akin 1o pharmaceutical sales. Equally as imparant,
such "off-the-shelf™ products will be available at hospitats for immediate use by orthopedic surgeons when the acute trauma or other injury necds
rapid treatment.

Cenclusion
Our proprictary adult stem cells can deliver market leadership In regenerative medicine.

Mesoblast is aiming to have three lead products approved for clinical use in near lerm with a Phase 3 trial underway next year ~ for spinal fusion,
fracture repair and osteoarthritis of the knee.

Mesublast's business model and margins are akin to pharmaceuticais.

Mesablast's technolagy is an ideal opporiunity far enhancing “pull-through” of already existing device-based revenues. This makes it 8 supreme
technology to gain market leadership in global regenerative medicine with many opportunities for value-creating strategic partnerships.

a

mesoblast

the adult stem cell company

Level 39, 55 Collins Street Melbourne
Victoria 3000 AUSTRALIA
t +613 9639 6036
f +%51 39639 6030
ACN 109 431 870
May 2008 . www.mesoblast.com
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N Introduced 31/3/2000. Amended 30/9/200%, 24/10/2003,

Name of entity

/,-—I S Mesoblast Limited
]

o ABN
K_/;) 68 109 431 8§70

>
':;) Consolidated statement of cash flows

11

12
o 1.3
o 1.4
w
/5: 1.6
O, v
(X

L —

Cash flows related to operating activities

Receipts from customers:
¢ Government commercial ready grant
>
Payments for  (a) admin staff costs
(b) advertising and marketing
(¢) research and development
{d) leased assets
(e) other working capital
Dividends received
Interest and other items of a similar nature
received
Interest and other costs of finance paid
Income taxes paid
Other :
= commercialisation costs
(includes R&D and support costs)

Net operating cash flows

Quarter ended {“current quarter’™)

31 March 2008

Current quarter

Year to date

$A’000 (g months)
$A°000

0 124

(628)

{(116)
(refer 1.7 below)

( 72;

(refer 1.7 below)

(647;

115 457
(926) (2,952)
(999) (3,646)

+ See chapter 19 for defined terms.

24/10/2005

Appendix 4C Page |
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Appendix 3¥
Change of Director's lnterest Nefice

Natore of change
Exmiple: orvmrkal owde, offaurkat vutle, cxanive of opoone, adia of

stcunies undes dividend Nivveammom glan, particeation h buy-back W ’1 /
. o Lt

Part 2 - Change of director’s (nterests in contracts

Yaaze: I e Lase of § Commaay, INcrost whizh como within pemgaph il) of G0 definitan of “netifobie inerest of & divectar” should e #iclosed
™ Ok pare, .

Detai! of contract

Nature of interest

Namse of registered holder
(if issned secnrities)

Date of change

. No. and ciaes of securifles to
which faterest related prior to

change
Nure: Detaits ave only roquired for & conpract in riathen
ty whith the intcrest has changed

(C‘@ Interest acquired
@:‘o Interest disposed
O

Valne/Considerstion
Now: 1f considersrion is noo-cash, provids deits and an
esTimartcd valoation

Inteyest after change

+ Sep chapter 19 for defined werms.
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Appendix 4C
Quarterly report for entities
admitted on the basis of commitments

Current quarter

Year to date

$A7000 {9 months)
$A°000
1.8 Net operating cash flows (carried forward) (999) {3,646)
Cash flows related to investing activities
1.9 Payment for acquisition of:
(a) businesses {item 3)
{b) equity investments - (6,419}
(c) intellectual property (132) (157)
(d) physical non-current assets (14) {78)
{e) other non-current assets
1.10  Proceeds from disposal of:
{a} businesses (item 3)
{b) equity investments
(c) intellectual property
(d) physical non-current assets
(e) other non-current assets
111 Loans to other entities (43) {199)
1.12  Loans repaid by other entities - 449
1.13  Other (provide details if material)
Net investing cash flows (189) (6,404)
1.14  Total operating and investing cash flows (1,188) (10,050)
Cash flows related to financing activities
1.15 Proceeds from issues of shares, options, etc. - 13,597
1.16  Proceeds from sale of forfeited shares
1.17  Proceeds from borrowings
1.18  Repayment of borrowings
1.19  Dividends paid
1.20  Other {provide details if material)
Net financing cash flows - 13,597
Net increase (decrease) in cash held (1,188) 3,547
1.21  Cash at beginning of quarter/year to date 16,782 12,055
1.22  Exchange rate adjustments to item 1.21 - {8)
1.23 Cash at end of quarter 15,594 15,594
+ See chapter 19 for defined terms.
Appendix 4C Page 2 24/10/2005




Appendix 4C
Quarterly report for entities
admitted on the basis of commitments

Payments to directors of the entity and associates of the directors

Payments to related entities of the entity and associates of the related entities

Current quarter

$A'000

1.24 Aggregate amount of payments to the parties included in item 1.2 (117
1.25 Aggregate amount of loans to the parties included in item 1.11 (43)

Explanation necessary for an understanding of the transactions

$A'000
Brian Jamieson = 43
Donal O'Dwyer =10
Byron McAllister = 10
Michael Spooner =6
Silviu ltescu = 48

Ref 1.24 = Payments made to direclors are as follows:

Non-cash financing and investing activities

2.1 Details of financing and investing transactions which have had a material effect on consolidated
assets and liabilities but did not involve cash flows
N/A

22 Details of outlays made by other entities to establish or increase their share in businesses in which

Financing facilities available

the reporting entity has an interest

N/A

Aded notes as necessary for an understanding of the position, (Sée AASB 1026 paragraph 12.2).

31

32

Loan facilities

Credit standby arrangements

Amount available
$A°000

Amount used
$A°000

+ See chapter 19 for defined terms.

24/10/2003

Appendix 4C Page 3



Appendix 4C
Quarterly report for entities
admitted on the basis of commitments

Reconciliation of cash

Reconciliation of cash at the end of the quarter (as Current quarter Year to date
shown in the consolidated siatement of cash flows) to $A’000 {9 months)
the related items in the accounts is as follows. ) SA’000
4.1 Cash on hand and at bank 146 146
4.2 Deposits at call 2,798 2,798

43 Bank overdraft - -

4.4  QOther (term deposits 30-90 days) 12,650 12,650

Total: cash at end of quarter {item 1.23) 15,594 15,594

Acquisitions and disposals of business entities — N/A

Acquisitions Disposals
(ftem 1.9(a)) (ftem 1.10(a)

5.1  Name of entity

5.2  Place of incorporation
or registration

5.3  Consideration for
acquisition or disposal

5.4  Total net assets

5.5  Nature of business

Compliance statement
| This statement has been prepared under accounting policies which comply with accounting
standards as defined in the Corporations Act (except to the extent that information is not required

because of note 2) or other standards acceptable to ASX.

2 This statement gives a true and fair view of the matters disclosed.

Signhere: Date: ......29 April 2008............
(Company secretary)

Print name: ... Kevin Hollingsworth...........cocooiiimnccnnnnenioinens

+ See chapter 19 for defined terms.

Appendix 4C Page 4 24/10/2005



Appendix 4C
Quarterly report for entities
admitted on the basis of commitments

Notes

The quarterly report provides a basis for informing the market how the entity’s activities have
been financed for the past quarter and the effect on its cash position. An entity wanting to
disclose additional information is encouraged to do so, in a note or notes attached to this

report.

The definitions in, and provisions of, AASB 1026: Statement of Cash Flows apply to this
report except for the paragraphs of the Standard set out below.

. & & & @

6.2 - reconciliation of cash flows arising from operating activities to
operating profit or loss

9.2 - itemised disclosure relating to acquisitions

9.4 - itemised disclosure relating to disposals

12.1(a) - policy for classification of cash items

12.3 - disclosure of restrictions on use of cash

13.1 - comparative information

Accounting Standards. ASX will accept, for example, the use of [nternational Accounting
Standards for foreign entities. If the standards used do not address a topic, the Australian
standard on that topic (if any) must be complied with.

Item 1.9(b) — equity investment — A$6,419,000 YTD

The equity investment relates to the following:

(a)

On 23 November 2006 the shareholders at an Extraordinary General Meeting
considered and passed the following resolution — “that pursuant to ASX Listing Rule
10.1, Chapter 2E of the Corporations Act 2001 (Cth) and for ali other purposes
approval is granted for the Company to invest up to Aus$8.5 million in additional
funds to subscribe for up to 425,000 further preference shares (designated “Series B
Preferred”) in Angioblast Systems Inc.”

A total of $6,419,000 has been paid to Angioblast under this agreement so far this
year. A total of $1,881k was paid in the last financial year under the same agreement.
Therefore the total amount paid under this agreement is $8,300k, leaving a remainder
of $200k still to be invested in furthering the technology under the agreement.

+ See chapter 19 for defined terms.

24/10/2005
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