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BONE MEDICAL MOVESTOWARD ADR LISTING INTHE US

Biopharmaceutical development company Bone Medical Lim{#e8X: BNE) is
pleased to announce that it has mandated The Bank of New Yack &s depositary
bank for its Level One American Depository Receipt (A[pR)gram in the United
States of America.

The establishment of this ADR program will facilitate fhechase of Bone Medical
shares by United States investors.

According to Bone Medical’'s Chairman and Chief Executive d@ffi Mr Michael
Redman, the ADR program is the beginning of the inevitable intenadisation of
the Company'’s products and shareholder base.

“The ADR program will broaden Bone Medical’'s shareholder tysmacreasing the
Company’s profile among US investors, and allowing the sharbég traded in the
same arena as its global peers,” said Mr Redman.

The arrangement will include the promotion of Bone Medical witthe US

investment community and a variety of shareholder serviveés.dre very pleased to
be associated with such a financially strong and long-starglicgessful global
bank.”

Founded in 1784, The Bank of New York is the world’'s largest depgsior
American and global depositary receipts, allowing non-U@&@npanies to offer
dollar-denominated securities to investors worldwide. The Beunkently issues
depositary receipts for over 1,180 American and global deposdagjpt programs
from issuers in over 60 countries, representing 64 percenit gfansored programs
worldwide.

The ADR program is expected to be effective by the secalfiddh2005.
Bone Medical would also like to advise that Mr Tom Dohertgtending down as
Partnering & Alliances Director — The Americas beforeehd of April.

As stated by Mr Redman, in his letter to shareholders oMaskh 2005, “The
Company'’s strategy going forward is to lessen its dependenceitside contractors



and to build an internal infrastructure for the functions gllatory affairs, product
development, business development and management of manufacmtiragiing.”

About Bone Medical Limited

Bone Medical Limited is an international biopharmaceuticaeli®ment company
positioned to exploit the growing market in the treatment otlisease particularly
in osteoporosis and arthritis. Bone Medical Limited has a fgdart of
biopharmaceutical development projects for the treatment ofdisease including:

Osteoporosis
= Capsitonin™ oral calcitonin
= oral parathyroid hormone BNOO3
= combination therapy BN0O04
= bone cell regulators BNOO5/BN0OO8

Arthritis
= TNF regulators BNOO6
= joint protection & collagen tolerance BNOO7
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