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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 a listed, life-science focused private equity fund.   
 
BTC currently has investments in a diverse group of Australian life-science companies.  As a registered Pooled Development Fund 
(PDF), investors are generally exempt from tax on capital gains and income.  Shareholders have approved a change in 
investment strategy whereby no new investments will be made and capital returned to shareholders as investments are realised.  
 
BTC is listed on the Australian Stock Exchange (Code: BTC).  Additional information can be found at www.biotechcapital.com.au 
 

Company ASX Code Cost Price
Cents per BTC 

share
Current Value* Cents per BTC share

Current 

Value*

Cents per BTC 

share

LISTED SECURITIES

1 Neurodiscovery NDL 1,500,000$                2.01c 341,471$                   0.46c 379,412$        0.51c

2 Phylogica
3

PYC 3,500,000$                4.69c 2,663,904$                3.57c 3,329,881$     4.47c

TOTAL LISTED SECURITIES 5,000,000$                6.71c 3,005,375$                4.03c 3,709,292$     4.98c

UNLISTED SECURITIES

3 Biocomm 1,235,701$                1.66c 1,235,701$                1.66c 1,235,701$     1.66c

4 Generic Health 2,200,000$                2.95c 2,200,000$                2.95c 2,200,000$     2.95c

5 Continara 4,000,000$                5.37c 4,000,000$                5.37c 4,000,000$     5.37c

6 Pacific Knowledge Systems 2,452,552$                3.29c 2,452,552$                3.29c 2,452,552$     3.29c

7 Sensear 3,116,761$                4.18c 3,116,761$                4.18c 3,116,761$     4.18c

8 XRT 5,625,000$                7.54c -$                           0.00c -$               0.00c

General Provision 0.00c 3,194,506-$                -4.28c 3,194,506-$     -4.28c

TOTAL UNLISTED SECURITIES 18,630,014$              24.99c 9,810,508$                13.16c 9,810,508$     13.16c

Cash 828,177$                   1.11c 828,177$                   1.11c 828,177$        1.11c

Tax Provision -$                           0.00c -$                           0.00c -$               0.00c

TOTAL 24,458,191$              32.81c 13,644,060$              18.30c 14,347,977$   19.25c

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

3
 Assumes conversion of unlisted note at maturity

Phylogica Neurodiscovery

VWAP price used was: $0.0615 $0.0430

Discount factor to valuation: 20% 10%

Discounted Price: $0.049 $0.039

Shares held: 54,166,667                8,823,530

BioTech Capital issued capital:

Ordinary Shares 74,554,108                

31 December 10 Cost Price Board Valuation
1

Market Valuation
2

http://www.biotechcapital.com.au/
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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 
Director 
Biotech Capital Ltd 
 
Ph:  +61 413 056 328 
E-mail:  hkarelis@titanbioventures.com 
Web:  www.biotechcapital.com.au 
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