ASX/MEDIA RELEASE

7 December 2003
SUBSTANTIAL SHAREHOLDER NOTICE

Bone Medical Limited (ASX: BNE) (“Bone Medical™) Please find attached ASIC form 604 —
Substaniial shareholder notice.

-ENDS -
For more information about Bone Medical Limited, please contact:
Paul Hopper
Executive Chairman
Mobile (LUSA) +1 858 200 5636
Australian Office  +61 89355 5123

Or visit: www.bonemedical.com

About Bone Medical Limited

Bone Medical Limited is an international biopharmaceutical development company positioned to
exploit the growing market in the treatment of bone disease particularly in osteoporosis and
arthritis. Bone has a portfolio of biopharmaceutical development projecis for the treatment of
bone disease including,

Osteoporosis
»  Capsitonin™ oral caleitonin
v Perthoxal™ oral parathyroid hormone

*  bone cell regulators BN0OGS & BNGOS

Arthritis
» PNF regulators BNOGO

*  joiat protection & collagen tolerance BNOG7
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