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12 October 2007: Net Tangible Asset (NTA) Backing – September 2007

Company ASX Code Cost Price Cents per BTC 
share Current Value* Cents per BTC share Current Value* Cents per BTC 

share

LISTED SECURITIES

1 Alchemia ACL 870,299$                   1.01c 1,091,914$                1.27c 1,149,383$     1.33c

2 Neurodiscovery NDL 1,500,000$                 1.74c 1,429,412$                1.66c 1,588,235$     1.84c

3 Phylogica PYC 2,500,000$                 2.90c 6,490,652$                7.52c 8,113,314$     9.40c

4 Starpharma SPL 2,520,000$                 2.92c 939,832$                   1.09c 989,297$        1.15c

5 Stem Cell Sciences STC, STEM 3,000,000$                 3.48c 1,418,115$                1.64c 1,772,644$     2.05c

TOTAL LISTED SECURITIES 10,390,299$               12.04c 11,369,924$              13.17c 13,612,873$   15.77c

UNLISTED SECURITIES

6 Biocomm 1,235,701$                 1.43c 1,235,701$                1.43c 1,235,701$     1.43c

7 Continence Control Systems 4,000,000$                 4.63c 4,000,000$                4.63c 4,000,000$     4.63c

8 Pacific Knowledge Systems 2,452,552$                 2.84c 2,452,552$                2.84c 2,452,552$     2.84c

9 Sensear 2,000,000$                 2.32c 2,000,000$                2.32c 2,000,000$     2.32c

10 XRT 5,625,000$                 6.52c 5,625,000$                6.52c 5,625,000$     6.52c
TOTAL UNLISTED SECURITIES 15,313,253$               17.74c 15,313,253$              17.74c 15,313,253$   17.74c

Cash 9,058,575$                 10.50c 9,058,575$                10.50c 9,058,575$     10.50c

Tax Provision -$                           0.00c 512,593$                   0.59c 176,150$        0.20c

TOTAL 34,762,127$               40.28c 36,254,345$              42.01c 38,160,852$   44.21c

1 Board Valuation as defined by BioTech Capital's Investment policy including provision for tax
2 Market Valuation removes any discounts on holding value and still includes provision for tax

Alchemia Phylogica Neurodiscovery Starpharma Stem Cell Sciences
VWAP price used was: $0.8388 $0.2782 $0.1800 $0.3298 £0.32

Discount factor to valuation: 5% 20% 10% 5% 20%

Discounted Price: $0.797 $0.223 $0.162 $0.313 £0.26

Adjusted option price used: n.a. n.a. n.a. n.a. n.a.

Shares held: 1,370,250      29,166,667                 8,823,529 3,000,000                  2,400,000                     
Options held: -                 -                             - -                             -                               

3 Day average foreign exchange rate: (GBP/AUD) 2.303                            

BioTech Capital issued capital:
Ordinary Shares 86,309,505                 

Board Valuation1Cost Price30 September 07 Market Valuation2

Valuations
The above table provides investors with two valuation approaches for BioTech Capital Ltd (“BTC”).  

The “Board Valuation” column is based upon the investment policy of the Board and is broadly in line with industry standard 
practices.  Further detail on this approach is contained on the following page.

The “Market Valuation” approach removes any discounts applied to the listed securities contained within the portfolio and is 
provided purely for information purposes in an attempt to provide as much visibility to investors on the true underlying value of 
the portfolio as possible.
 

About BioTech Capital Ltd
BioTech Capital Ltd (“BTC”) is one of Australia’s largest life-science focused private equity funds.  With approximately $9 million 
in investment funds still  available, the company is well  placed to continue to develop a diversified portfolio of high quality 
Australian life-science investments.  

BTC currently has investments in a diverse group of Australian life-science companies including Alchemia, Biocomm, Continence 
Control Systems, Neurodiscovery, Pacific Knowledge Systems, Phylogica, Sensear, Starpharma, Stem Cell Sciences and XRT.  As 
a registered Pooled Development Fund (PDF), investors are generally exempt from tax on capital gains and income.   

BTC is listed on the Australian Stock Exchange (Code: BTC) and is managed externally by Titan BioVentures Management 
(www.titanbioventures.com).  Additional information can be found at www.biotechcapital.com.au

http://www.biotechcapital.com.au/
http://www.titanbioventures.com/
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VALUATION POLICY

BioTech  Capital  (BTC)  adopts  valuation  principles  in  line  with  guidelines  issued  by  the  Australian 
Venture Capital Association.

The valuation principles applicable to this portfolio are as follows:

Unlisted Investments:

For early stage/private companies, holdings are valued at cost less any provision considered necessary 
to reflect any view that there has been a permanent diminution in long term value.

These private holdings will only be re-valued in the event that a significant transaction involving an 
independent third-party at arms length values the investment at a materially different value.  

If this valuation is lower than cost then the holding will be re-valued down to reflect this.

If this valuation is higher than cost then the Board has discretion to continue to carry the holding at 
cost or to revalue up to the new level.

Any upward revision in carrying value will also be adjusted to reflect any taxation provision which in 
the case of BioTech Capital is at the rate of 15% (due to its Pooled Development Fund status).

Listed Investments:

The company values listed holdings on the basis of the three day volume weighted average price prior 
to the end of the monthly reporting period.  Furthermore, a discount in the range of 5-25% will be 
applied to reflect issues such as size of holding and liquidity.

Any upward revision in carrying value will also be adjusted to reflect any taxation provision which in 
the case of BioTech Capital is at the rate of 15% (due to it’s Pooled Development Fund status).

Contact Information

Harry Karelis
Managing Director
Titan Bioventures Management – Manager of BioTech Capital Ltd

Ph: +61 413 056 328
E-mail: hkarelis@titanbioventures.com
Web: www.biotechcapital.com.au

www.titanbioventures.com

http://www.biotechcapital.com.au/
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