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Note: This list of relationships incorporates IBT plc's predecessor company Biotechnology 
Investment (BIL) Limited that absorbed BIL assets following the death of founder Lord Victor 
Rothschild: (*.xlsx spreadsheet of these companies is attached to this PDF): 3M, Abbott Laboratories, 
Advanced Mineral Technologies, AEMC plc, Agouron Pharmaceuticals, Agrigenetics, AHP, AIM Trust 
plc, Allergen, American Home Products Corp, Amgen, Anergen, Angiotech, Applied Biosystems, 
ArQule, ASTA Medica, Atugen Biotechnology GmbH, C. R. Baird Bankinvest Biomedical Development 
Venture Fund, Bayer AG, Bayer Corporation, Biocopatibles International, Biosite Diagnostics Inc, 
Biotechnology Investments Limited, Biovest Partners, Boston Scientific Corp, Bristol-Myers Squibb, 
Cadus Pharmaceutical Corporation, Cambridge University, Cancer Research Campaign, Catalytica, 
Cell Therapeutics, Celltech, Celltech , CeNeS Limited, Centeon, Centocor (now Johnson & Johnson, 
formerly Janssen Biotech), Chagon Pharmaceutical Co Ltd., Chiron, Chiroscience, Consulta Limited, 
Copernicus Gene Systems, Core Group plc, Corixa Corporation, Corvas International, CPC 
International Inc, CR Baird Inc, Cubist Pharmaceuticals Inc, Cumberland Associates, CW Ventures, 
Cytel Corporation, DNA Plant Technology, DuPont Pharmaceuticals, Eisai, Elan, Eli Lilly & co, Eos 
Biotechnology, Epimmune, ErythroMed, Inc, E-Site Therapeutics, FDA (Food and Drug 
Administration, Edwards Committee), FibroGen, Fujisawa Institute of Neuroscience, GD Searle & Co 
(Monsanto Corporation), GelTex Pharmaecuticals, Genesis Research & Dev't Corp, Genetic Systems, 
Genmab, Genzyme, Genzyme Corporation, Glaxo plc, Glaxo Research & Development, Glaxo 
Wellcome plc, GPC AG, Guthrie Corporation plc, Howard Hughes Medical Institute, Human Genome 
Project, Hybritech Incorporated, Immunex, Imperial College, London, IMS Health, Incyte 
Pharmaceuticals, Institute of Biotechnology, ETH, Zurich, Integrated Genetics, International 
Biochemicals Group, Investment Company Institute, Wash., D.C., J. Henry Schroder & Co Limited, 
Japan Tobacco, Johnson & Johnson, JZ Equity Partners, JZ International Limited, Kelt Energy plc, 
KPMG, LeukuSite, LocalMed Inc, Medac, Medarex Inc, Medeva, Menarini, Merck & Co, Merck 
Institute of Therapeutic Research, Merck KGaA, Merlin Ventures, Merrill Lynch Mutual Funds, 
Molecular Science Institute, Berkeley, Monsanto Corporation (GD Searle), MorphoSys AG, N.M. 
Rothschild & Sons, NetGenics, Neurex Corporation, Neurogen, New York University, 
NovalonharvardPharmaceutical, Novartis, NV Organon, Onyx Pharmaceuticals, OSI Pharmaceuticals, 
Oxford University, School of Pathology, Pacific Rim, Parke-Davis (Warner Lambert), Pasteur Merieux 
Connaught, Pfizer, Inc, Pharmaceutical Marketing Services Inc (PMSI), Pharmacia & Upjohn, 
Pharmacopia, Plant Genetics, Pyxis Corporation, Queue Systems, REA Holdings plc, Repligen, Ribi 
ImmunoChem Research Inc, Roche, Roche Bioscience, Rothschild Asset Management Limited, Rothschild Bioscience Unit (RBU), Royal College of Physicians, Royal Dutch Shell Group, RPI, 
Rybozyme Pharmaceuticals, Sanguine Biosciences, Sanofi Pasteur, Santen, Schering AG, Schering-
Plough, Schwarz Parma, Shearson Hammill Asset Management Company, Sibia Neurosciences Inc, 
SmithKline Beecham (now GlaxoSmithKline), Sorin Biomedica (Sorin Group), State Street Global 
Advisors UK Limited, SUGEN, Sun Microsystems (now Oracle), SunPharm Corporation, T Cell 
Sciences Inc, Taiho Pharmaceutical, Targeted Genetics Corporation, University College London, US 
Bioscience, Vanguard Medica Group Plc, Vical Corporation, Warner-Lambert, William Baird plc, 
Zambon Spa, Zeneca, Zenyaku Kogyo, 

[ CITATION:
International Biotechnology Trust (IBT) 
PLC, Co. No. 02892872. (Filed Nov. 25, 
1999). Annual Report and Accounts, 1999, 
incl. Biotechnology Investments Limited 
(BIL), Geurnsey Reg. No.  9767 merger 
concluded. Companies House. ]



International Biotechnology Trust (IBT) PLC, Co. No. 02892872. (Filed Nov. 25, 1999). Annual Report and Accounts, 
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3M

Abbott Laboratories

Advanced Mineral Technologies

AEMC plc

Agouron Pharmaceuticals

Agrigenetics

AHP

AIM Trust plc

Allergen

American Home Products Corp

Amgen

Anergen

Angiotech

Applied Biosystems

ArQule

ASTA Medica

Atugen Biotechnology GmbH

Bankinvest Biomedical Development Venture Fund

Bayer AG

Bayer Corporation

Biocopatibles International

Biosite Diagnostics Inc

Biotechnology Investments Limited

Biovest Partners

Boston Scientific Corp

Bristol-Myers Squibb

Cadus Pharmaceutical Corporation

Cambridge University

Cancer Research Campaign

Catalytica

Cell Therapeutics

Celltech

Celltech 

CeNeS Limited

Centeon

Centocor (now Johnson & Johnson, formerly Janssen Biotech)

Chagon Pharmaceutical Co Ltd.

Chiron

Chiroscience

Consulta Limited

Copernicus Gene Systems
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Core Group plc

Corixa Corporation

Corvas International

CPC International Inc

CR Baird Inc

Cubist Pharmaceuticals Inc

Cumberland Associates

CW Ventures

Cytel Corporation

DNA Plant Technology

DuPont Pharmaceuticals

Eisai

Elan

Eli Lilly & co

Eos Biotechnology

Epimmune

ErythroMed, Inc

E-Site Therapeutics

FDA (Food and Drug Administration, Edwards Committee)

FibroGen

Fujisawa Institute of Neuroscience

GD Searle & Co (Monsanto Corporation)

GelTex Pharmaecuticals

Genesis Research & Dev't Corp

Genetic Systems

Genmab

Genzyme

Genzyme Corporation

Glaxo plc

Glaxo Research & Development

Glaxo Wellcome plc

GPC AG

Guthrie Corporation plc

Howard Hughes Medical Institute

Human Genome Project

Hybritech Incorporated

Immunex

Imperial College, London

IMS Health

Incyte Pharmaceuticals

Institute of Biotechnology, ETH, Zurich
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Integrated Genetics

International Biochemicals Group

Investment Company Institute, Wash., D.C.

J. Henry Schroder & Co Limited

Japan Tobacco

Johnson & Johnson

JZ Equity Partners

JZ International Limited

Kelt Energy plc

KPMG

LeukuSite

LocalMed Inc

Medac

Medarex Inc

Medeva

Menarini

Merck & Co

Merck Institute of Therapeutic Research

Merck KGaA

Merlin Ventures

Merrill Lynch Mutual Funds

Molecular Science Institute, Berkeley

Monsanto Corporation (GD Searle)

MorphoSys AG

N.M. Rothschild & Sons

NetGenics

Neurex Corporation

Neurogen

New York University

NovalonharvardPharmaceutical

Novartis

NV Organon

Onyx Pharmaceuticals

OSI Pharmaceuticals

Oxford University, School of Pathology

Pacific Rim

Parke-Davis (Warner Lambert)

Pasteur Merieux Connaught

Pfizer, Inc

Pharmaceutical Marketing Services Inc (PMSI)

Pharmacia & Upjohn
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Plant Genetics

Pyxis Corporation

Queue Systems

REA Holdings plc

Repligen

Ribi ImmunoChem Research Inc

Roche

Roche Bioscience

Rothschild Asset Management Limited

Rothschild Bioscience Unit (RBU)

Royal College of Physicians

Royal Dutch Shell Group

RPI

Rybozyme Pharmaceuticals

Sanguine Biosciences

Sanofi Pasteur

Santen

Schering AG

Schering-Plough

Schwarz Parma

Shearson Hammill Asset Management Company

Sibia Neurosciences Inc

SmithKline Beecham (now GlaxoSmithKline)

Sorin Biomedica (Sorin Group)

State Street Global Advisors UK Limited

SUGEN
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T Cell Sciences Inc

Taiho Pharmaceutical

Targeted Genetics Corporation

University College London

US Bioscience

Vanguard Medica Group Plc

Vical Corporation
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William Baird plc

Zambon Spa

Zeneca

Zenyaku Kogyo
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International Biotechnology Trust 

combines the unique factors of 

expert stock selection and 

scientific and strategic support 

with a portfolio approach to 

provide the most attractive way 

of investing in biotechnology. 

Report of the Directors and Statement of Accounts 
for the year ended 31August1999 

Intcn1ational Biotechnology Trust pie 
llcgistcrcd nuinbcr 2892872 
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. Administration 

Directors' profiles 

John McDonald Green-Armytage 
(Chairman) 
Joined N M 1-lothschild & Sons in 1970 and became an 
executive director in 1977. From 1982 to 1988 he was 

n1anaging director of The Guthrie Corporation pk and 
later chief executive of Kclt Energy pie and of William 
Baird pk. He is chairman ofJZ International Limitcd,JZ 
Equity Partners and a non-executive director of AMEC 
pk, the AIM Trust pie and 1-lEA Holdings pie. 

Donald Cecil 
(Deputy Chairman) 
Co-founder in 1970 of Cumberland Associates, a private 
investment management firm, and managing partner until 
1982. He is a fonncr chairman of the Director Services 
Con1mittcc of the Investment Company Institute in 
Washington DC, a director of various Merrill Lynch 
Mutual funds, chairman of the Biotechnology 
Invcst1nents Limited Valuation Advisory Board and a 
member of the Institute of Chartered Financial Analysts. 
Previously he was president of the Shearson Hammill 
Asset Management Co1npany and a non-executive 
director of a number of public and private co1npanies. 

Gary Michael Brass 
A managing director of Consulta Limited, a private 
investment advisory company, and a non-executive 
director of a nun1ber of other con1panics. He is a 
Chartered Accountant and was formerly with KPMG and 
J Henry Schroder & Co Limited. 

Peter Barrie Collacott 
A director of product development at State Street Global 
Advisors United Kingdon1 Li1nited ('SSgA UK') with 
responsibility for the developn1ent of collective investment 
schen1es for SSgA UK and its alftliates. He is a non-executive 
director of a number of listed invest1nent companies in 
Ireland and prior to joining SSgA UK in June 1998, he was 
employed by H .. othschild Asset Manage1nent Lin1ited for 
over t\venty years where he was a n1anaging director. 

Jeremy Laurence Curnock Cook 
Founder of Inten1ational Biochemicals Group in 1975 
which he subsequently sold to Royal Dutch Shell Group 
in 1985, remaining as managing director until 1987 when 
he joined llothschilds. He has an MA in natural sciences 
(1nicrobiology) fro1n Trinity College, Dublin. He is a 
director ofilothschilds and a non-executive director of 
the follo\ving IBT investee companies: Angioteeh 
Phannaceuticals, I3iocon1patibles International pie, Cell 
Therapeutics Inc, Ribozy1ne Pharmaceuticals Inc, 

page 6 

Targeted Genetics Corporation and Vanguard Medica pk. 
He is also a non-executive director of a number of other 
US and international biotechnology con1panies. 

Stephen Andrew Duzan 
Founder and retired chaim1an and chief executive of 
Immunex Corporation, a biophannaceutical company. He 
is former chairman of the Board of the Industrial 
Biotechnology Association, the principal trade association 
of the biotechnology industry. 

James Deneale Grant 
Retired chairn1an and chief executive officer of T Cell 
Sciences Inc, of Cambridge, Massachusetts. He was vice­
president of CPC lnten1ational Inc from 1972 to 1986. He 
also served as deputy commissioner of the FDA in 
Washington DC from 1969 to 1972 and was vice­

chainnan of the Advisory Committee on the FDA (the 
'Edwards Committee'} from 1990 to 1991. He is a non­
executive director of Targeted Genetics Corporation and 
l3iocompatibles International pk (both IBT investee 
companies). 

Howard Edward Greene 
Founder and retired chaim1an and chief executive officer 
of Amylin Pharmaceuticals Inc, a San Diego-based 
biopharmaccutical company developing drugs for treating 
diabetes and nletabolic disorders. As a general partner 
ofl3iovest Partners, a US venture capital firm, he was a 
start-up investor and board n1ember of six 1nedical 
technology companies, including Pyxis Corporation, 
Neurcx Corporation, and VicaI Incorporated. He was 
chief executive officer ofHybritech Incorporated until its 
acquisition by Eli Lilly & Company in 1986. He is 
chairn1an of Epin1mune Inc (an !BT investee co1npany} 
and a director ofl3iosite Diagnostics Inc. 

Dennis Michael John Turner 
Co-founder and retired chairman and chief executive of 
Phannaceutical Marketing Services Inc (PMSI). He was 
also a founder and the chairman of Walsh International 
Inc, until it was acquired by IMS Health in June 1998. He 
has spent 1nost of his career developing and building 
healthcare information services cotnpanies with a 
particular en1phasis on the needs of the pharmaceutical 
industry. He is a non-executive director of a number of 
healthcare-related companies. 

(Ali Directors are non-executive Directors) 





Chairman's statement 

The Biotechnology Sector 
Following a difficult period during 1997 and 1998, when 
investor confidence in the sector was affected by 
disappointing results and management issues, there are 
signs that the sector is recovering. For example, in the US, 
the NASDAQ Biotcch Index rose 146.6% during the 
reporting period under review. 

The return of modest investor interest in the sector was 
concurrent with an uptun1 in merger and acquisition 
activities in che biotechnology indlliitry. This year saw the 
formation of Europe's largest biotechnology company 
through Celltcch's £700 million merger with 
Chiroscience. There have been many other mergers and 
acquisitions throughout the biotechnology sector in a 
drive to increase market capitalisation, and this is expected 
to continue throughout the forthcoming year. Similarly, 
pharmaceutical con1panics' interest in acquiring attractive 
biotechnology companies has increased. For example, 
Bayer AG acquired Chiron Diagnostics for USSl.1 billion 
in November 1998, and Warner-Lambert completed a 
USS2.1 billion acquisition of Agouron Pharmaceuticals in 
May 1999. More recently,Johnson &Johnson announced 
it is to acquire Centocor for USS4. 9 billion, and in 
Septe1nber Medlmmune announced its proposed 
acquisition of US Bioscience for US$492 million. 

The year has also seen the continued development of 
alten1ativc financial European exchanges, in particular in 
Germany. The Neuer Markt now accounts for 87.5% of 
the total n1arket capitalisation of the EuroNM markets 
(Belgium, France, Gem1any} and has the highest liquidity 
of all the new European Growth markets offering a 
genuine opportunity to build value. 

The IBT Portfolio - a process of maturity 
Merger and acquisition activity can be seen as an 
indication of maturation within the biotechnology sector 
and this is evident within the IBT portfolio; with, for 
example, Corixa acquiring Anergen in a stock-for-stock 
deal worth USS8.1 million. Generating realisable value in 
lBT's portfolio re:.u1ted from Pharmacia & Upjohn's 
acquisition ofSUGEN in a deal valuing SUGEN at £455 
million. The proceeds from IBT's holding in SUGEN was 
USS22.8 million (£14.3 1nillion), the consideration to be 
received in the form of Pharmacia & Upjohn shares. This 
represented a 194% uplift in the value ofIBT's investment 
in SUGEN and an internal rate of return of 34% per 
annum. 
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The past year has also seen increasing numbers of 
biotechnology products entering the market, another sign 
that the industry is maturing. Within the IBT portfolio, 
Ge!Tex Pharmaceuticals received marketing approval for 
Renagel capsules for treating patients with end-stage renal 
disease. It also filed a New Drug Application (NDA) for 
launching its Cholestagel product, a non-absorbed 
d1ole~tt:rul reducer. Similarly, Vanguard Medica received 
notification that the US Food and Drug Administration 
(FDA) had accepted the NDA for the migraine drug 
frovatriptan for review. 

MorphoSys was the first R&D focused biotechnology 
company to enter the Neuer Markt, completing a 
successful public offering of its shares at€ 25 (£17.00} per 
share on 9 March 1999. IBT invested £2.8 million 

(€ 4.6m) in MorphoSys in July 1997, acquiring a 9.74% 
holding at€ 16.52 (£11.15) per share. Trading opened at 
€ 31 (£21.00) per share. The share price has dropped, 
post-flotation, to€ 19.10 (£12.48) as at 31 August - a 
phenomenon seen in the past with UK biotech stocks. 
However, this still represents a gain for IBT of 15.6% on 
its initial investment. It is the Board's view that the 
potential exists for substantial future gain as the company 
achieves its development goals. 

All these devclopn1ents have contributed positively to 
IBT's share price, which rose from 33.5 pence to 56 
pence, an increase of 67.2% compared to last year's 
decrease of66.7%. Net Asset Value has also has also risen 
by 45.1 % over the reporting period, with the discount 
decreasing from 38.2% to 28.8%. 

The performance of both the unquoted and quoted 
sections of IBT's portfolio have contributed to this 
increase in share price and Net Asset Value. IBT's quoted 
investments generated a retun1 of59.4% over the financial 
year while the unquoted investments returned 33. 7%, 
boosted by MorphoSys' IPO. Taken together, these 
represent a return on actual investment of 53.9%. In 
comparison, the Bloomberg UK Biotech Index showed a 
more modest in1provcmcnt over the year of28.1%, and 
the FTSE350 Investment Trust Index increased by 32. 7%. 



Investment Activities 
With the focus of the Trust currently on portfolio 
nlanagement, investment over the past year has 
concentrated on tOllow-on investments in existing 
portfolio companies. Specifically, follow-on investments 
were made in Biocon1patibles International (£415,952), 
Corvas International (USS750,000), Cubist 
Phannaceuticals (USSS00,000), NetGenics (USSS 17 ,450) 
and l~ibozyme Pharmaceuticals (USS997,500). 

As part ofIBT's current portfolio management strategy, 
we will be looking for divestn1ent opportunities, 
strategically timed to ensure the maximum retun1 and 
value for our shareholders. It is intended that such 
divestments will generate the cash required to make new 
investments in the new year. The acquisition ofSUGEN 
by Pharmacia & Upjohn has given us the ability to 
translate some of the portfolio into cash. 

The importance of spreading risk, when investing in the 
biotechnology sector, was shown in November 1998 
when LocalMed was unsuccessful in commercialising its 
product. The carrying value of this investmcnc was £1.3 
million and has been written off during the period. This 
event has not in1pacted significantly on the performance 
of the fund. 

Many investee con1panies are continuing to contribute to 
the constant progression of IBT's virtual pipeline, as 
products advance through the clinical trial process. 

Management 
The year was important for the developn1ent of the future 
management of your con1pany. The Board announced, on 
the 26 March 1999, that merger discussions with 
Biotechnology Investments Limited had been terminated 
and that, as Rothschild Asset Management (RAM) had 
indicated that they wished to withdraw from bioscience 
fund management in the United Kingdom, the Board was 
considering proposals from third parties seeking to replace 
RAM as IBT's investment manager. 

The proposed change of management arrangen1ents for 
IBT, which was announced earlier in the year, and \.\'hich 
depended on the n1erger of key individuals of the 
l:tothschild Bioscience Unit (l:tBU) and Merlin Ventures, 
has been delayed by Rothschild Asset Managen1ent's 
continuing obligation to provide investment advice to 
another client via the RBU. As a result RAM continues 
to provide investment management services co !BT, as 

Chairman's statement 

called for under the current management agreement. 
When it beco1ncs possible to finalise future management 
arrangements, your Board intends to ensure continuity of 
n1anagement by assuring the participation of the key 
members of the IlBU who have been instrumental in the 
managen1ent of !BT to date. 

Revenue and Dividends 

Your Company's policy is to pay out by way of dividend 
only those ean1ings available for distribution. It remains 
the view of your Directors that the best long-term returns 
are likely to come from capital appreciation of assets. For 
the year under review, therefore, the Board proposes not 
to pay a dividend. 

Summary 
In summary, your Board believes that the negative market 
sentiment of 1997 /98 has turned around, with a renewed 
sense of realism in place for the new millennium, 
following this year's commercial achievements and growth 
\n market capitahsarion. IBT will continue to focus on the 
management of its diverse portfolio to ensure long term 
growth of its investee companies, while maintaining value 
for its shareholders through ti1nely divestment, and 
selective and strategic reinvestment. 

Annual General Meeting 
The Annual General Meeting will be held at The Royal 
College of Physicians, 11 St. Andrews Place, Regent's 
Park, London NWt 4LE on 11 November 1999 at 
3.00p1n. 

Stephen Duzan, who has served as a Director of the 
Company since its forn1ation, will be retiring at this year's 
Annual General Meeting. I would like to place on record 
the Board's appreciation of the valuable help and advice 
which we have received from him over the past six years. 

John Grecn-Armytage 
13 October 1999 
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In addition, following opportune divestments, your 
Company will continue to look for new investment 
opportunities that enhance the fund and its value to its 
shareholders. 

Investments 
Investment over the financial year has been relatively 
minor and has focused on follow-on investments in 
existing portfolio companies. Investments were made in 
Biocompatibles Inten1ational (£415,952), Corvas 
International (USS750,000), Cubist Pharmaceuticals 
(USS500,000), NetGenics (USS517,450) and Ribozyme 
Pharmaceuticals (USS997 ,500). 

Routes to Realising Value 
Opportunities for value realisation have arisen throughout 
the year, indicating the maturation of the Trust, for 
example: 

In February, IBT received shares in the NASDAQ-listed 
immunotherapy company Corixa. This followed the 
completion of the USSS.1 million acquisition of IBT 
investee company, Ancrgen, by Corixa. As part of the 
transaction, !BT received a parcel of Corixa shares at 
USS7.30 a share. On 31 August, the share price for 
Corixa was USS13.50. This now presents an opportunity 
to increase value through the potential future growth of 
Corixa. 

Summary of Key Collaborators 

Manager's review 

Il3T's Gem1an investee company MorphoSys AG, 
completed a successful public offering of its shares at 
€ 25 (£17 .00) on the German Neuer Markt, on 9 March 
1999. !BT invested £2.8 million(€ 4.6M) in MorphoSys 
in July 1997, acquiring a 9.74% holding at € 16.52 
(£11.15) per share. IBT's investment in this public 
company may provide an opportunity to divest at the 
right tin1e when market conditions enable maximum 
returns from the initial investment. 

The acquisition of SU GEN by Pharmacia and Upjohn 
valued SUGEN shares at US$31.25 (£19.28) per share. 
The proceeds for IBT's holding are some USS22.8 million 
(£14.3 million), the consideration being received in the 
form of Pharmacia & Upjohn shares. This represents a 
194% increase in the value of IBT's investment in 
SU GEN and an internal rate of return over the five years 
of 34% per annum. This transaction will also provide 
increased liquidity to the fund to pursue new investment 
opportunities - the Pharmacia & Upjohn shares 
representing 21 % of IBT's Net Asset Value. 

In addition, the year has seen many companies within the 
portfolio either establish or extend collaborations within 
the pharmaceutical biotechnology industry, as summarised 
in the table Summary ef Key Collaborators. 
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3M, Abbott Laboratories, Advanced Mineral Technologies, AEMC plc, Agouron Pharmaceuticals, Agrigenetics, AHP, AIM Trust plc, Allergen, 
American Home Products Corp, Amgen, Anergen, Angiotech, Applied Biosystems, ArQule, ASTA Medica, Atugen Biotechnology GmbH, Bankinvest 
Biomedical Development Venture Fund, Bayer AG, Bayer Corporation, Biocopatibles International, Biosite Diagnostics Inc, Biotechnology Investments 
Limited, Biovest Partners, Boston Scientific Corp, Bristol-Myers Squibb, Cadus Pharmaceutical Corporation, Cambridge University, Cancer Research 
Campaign, Catalytica, Cell Therapeutics, Celltech, Celltech , CeNeS Limited, Centeon, Centocor (now Johnson & Johnson, formerly Janssen Biotech), 
Chagon Pharmaceutical Co Ltd., Chiron, Chiroscience, Consulta Limited, Copernicus Gene Systems, Core Group plc, Corixa Corporation, Corvas 
International, CPC International Inc, CR Baird Inc, Cubist Pharmaceuticals Inc, Cumberland Associates, CW Ventures, Cytel Corporation, DNA Plant 
Technology, DuPont Pharmaceuticals, Eisai, Elan, Eli Lilly & co, Eos Biotechnology, Epimmune, ErythroMed, Inc, E-Site Therapeutics, FDA (Food and 
Drug Administration, Edwards Committee), FibroGen, Fujisawa Institute of Neuroscience, GD Searle & Co (Monsanto Corporation), GelTex 
Pharmaecuticals, Genesis Research & Dev't Corp, Genetic Systems, Genmab, Genzyme, Genzyme Corporation, Glaxo plc, Glaxo Research & 
Development, Glaxo Wellcome plc, GPC AG, Guthrie Corporation plc, Howard Hughes Medical Institute, Human Genome Project, Hybritech 
Incorporated, Immunex, Imperial College, London, IMS Health, Incyte Pharmaceuticals, Institute of Biotechnology, ETH, Zurich, Integrated Genetics, 
International Biochemicals Group, Investment Company Institute, Wash., D.C., J. Henry Schroder & Co Limited, Japan Tobacco, Johnson & Johnson, JZ 
Equity Partners, JZ International Limited, Kelt Energy plc, KPMG, LeukuSite, LocalMed Inc, Medac, Medarex Inc, Medeva, Menarini, Merck & Co, 
Merck Institute of Therapeutic Research, Merck KGaA, Merlin Ventures, Merrill Lynch Mutual Funds, Molecular Science Institute, Berkeley, Monsanto 
Corporation (GD Searle), MorphoSys AG, N.M. Rothschild & Sons, NetGenics, Neurex Corporation, Neurogen, New York University, 
NovalonharvardPharmaceutical, Novartis, NV Organon, Onyx Pharmaceuticals, OSI Pharmaceuticals, Oxford University, School of Pathology, Pacific 
Rim, Parke-Davis (Warner Lambert), Pasteur Merieux Connaught, Pfizer, Inc, Pharmaceutical Marketing Services Inc (PMSI), Pharmacia & Upjohn, 
Pharmacopia, Plant Genetics, Pyxis Corporation, Queue Systems, REA Holdings plc, Repligen, Ribi ImmunoChem Research Inc, Roche, Roche 
Bioscience, Rothschild Asset Management Limited, Rothschild Bioscience Unit (RBU), Royal College of Physicians, Royal Dutch Shell Group, RPI, 
Rybozyme Pharmaceuticals, Sanguine Biosciences, Sanofi Pasteur, Santen, Schering AG, Schering-Plough, Schwarz Parma, Shearson Hammill Asset 
Management Company, Sibia Neurosciences Inc, SmithKline Beecham (now GlaxoSmithKline), Sorin Biomedica (Sorin Group), State Street Global 
Advisors UK Limited, SUGEN, Sun Microsystems (now Oracle), SunPharm Corporation, T Cell Sciences Inc, Taiho Pharmaceutical, Targeted Genetics 
Corporation, University College London, US Bioscience, Vanguard Medica Group Plc, Vical Corporation, Warner-Lambert, William Baird plc, Zambon 
Spa, Zeneca, Zenyaku Kogyo, 
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Lead Products in IBT's Virtual Pipeline 
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Some of IBT's investee companies have products that are not applicable to the normal clinical trial procedures~ including: 

Pro dud 
Human combinatorial 
antibody library 
SYNERGY 
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Com an 
MorphoSys 

NctGcnics 

A lication 
Generates antibodies for development as therapeutic agents and 
drug discovery applications 
A single software framework that organises and integrates diverse 
biological analysis tools and databases 



The Virtual Pipeline 
IBT's portfolio approach is based on a 'virtual pipeline' 
concept, where the products of all investee co1npanics arc 
non1inally incorporated into a pipeline greatly beyond that 
likely to be found in any individual biotechnology 
company. The table IBT's Virtual Pipeline shows many of 
the products under clinical development within the 
Trust's investee companies. The pipeline is continually 
maturing, enabling investors to spread the risk across the 
many and varied product candidates progressing towards 
the market. 

Key developments over the past year itulude: 

The FlJA accepted Cubist's IND to enter into two Phase 
III investigator-blinded clinical trials to evaluate the safety 
and efficacy of daptomycin for the treatment of 
complicated skin and soft tissue infections. 

In November 1998, the FDA approved GelTex 
Pharmaceuticals' lead product, RenaGel. Controlling 
elevated phosphate levels in chronic kidney failure 
patients, RenaGel Capsules arc being made availab1e to 
patients through a joint venture between GelTex and 
Genzy1nc Corporation. 

Vanguard Medica, with its partner Elan Corporation, 
received notification that the NDA for the nligraine drug 
frovatriptan had been accepted for review by the US Food 
and IJrug Administration (FDA). The full review process 
is expected to take approximately twelve months. 

In addition, IBT strengthens the commercial potential of 
its portfolio not only through invest1nents into therapeutic 
pipelines, but also into high value technologies, such as 
information technology, that expedite or enhance those 
pipelines. 

The bioinformatics company NetGcnics, \Vhich was 
added to the portfolio last year, provides software and 
related services to the pharmaceutical industry to 1nanage 
information and accelerate drug discovery. NetGenics' 
SYNER.CY software has recently been chosen by Pfizer 
to design and develop an IT solution to link the 
nlultidisciplinary research efforts across Pfizer's global 
organisation. 

Epimmune's (fonnerly Cytel) manufacture ofbioactive 
carbohydrates for use in medical and consumer products 
is another example of a 'service' offered by an IBT 
investee company, as is Ribozyme's target validation and 
discovery business. 

Manager's review 

Investments into such technology or service providing 
companies increases the diversity of the IBT portfolio and 
also bring-s the potential for additional revenue streams. 

There follows a short review "f each of IBT's investee 
companies demonstrating the Trust's strategic portfolio 
approach. 

Angiotech Pharmaceuticals Inc 
In December 1997, Angiotech raised a total ofCS22 million 
in its IPO ef which IBT contributed C$7 million. 

Angiotech (ANP) is dedicated to the development of 
medical device coatings and treatments for chronic 
inflammatory diseases through the reformulation of the 
anticancer drug, paclitaxel. Three therapies arc in clinical 
development: systemic micellar paclitaxel for multiple 
sclerosis (MS) and rheumatoid arthritis (RA) and topical 
paclitaxel for psoriasis. Other programmes include 

paclitaxcl·coatcd stents (partnered with Boston Scientific 
Corp and Cook Inc) and implants used in peripheral 
vascular surgery for the prevention of stenosis (partnered 
with CR. Bard). 

ANP completed it'> Phase I/II MS clinical study and 
results showed that a significant percentage of patients 
showed favourable trends in paclitaxcl's effect on overall 
disability and function, quality of life and changes in the 
a1nount of brain tissue scarring as demonstrated by MRI 
(and no drug-related serious adverse events were 
reported). A 190-patient, double-blind, placebo­
controlled, Phase II MS study is planned to be initiated 
later this year at nlultiple centres throughout Canada. 

Biocompatibles International pie 
In December 1996, IBT purchased £ 4.4 million of 

Biocomparibles' shares and subscribed £2.9 million in the 
subsequent rights issues. 

Biocompatibles is an international medical device 
company supplying products containing a proprietary 
polymer, phosphorylcholine (PC), that improves 
biocompatibility. PC is a chemical group found in the 
membrane of living cells and is the body's own natural 
biocompatible coating. Biocompatibles has developed 
technology to apply PC to medical devices so that the 
body does not recognise the device as foreign and 
therefore docs not reject it. 

The con1pany is commercialising contact lenses and 
coronary stents and has demonstrated that the presence of 
PC improves the performance of these products by 
reducing the con1plications associated with their use. 

The Proclcar™ soft contact lens is approved in the 
US, Europe and other territories and has been granted a 
unique label clain1 by the FDA which states that the 
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product is beneficial for patients who suffer fron1 dry eye 
problems. Biocomparibles is about to enter the UK private 
label contact lens nlarkct through an own label agreement 
with SpecSavers, the leading UK optical retailer. 

The BiodivYsio™ pre-mounted coronary stent is 
approved in Europe. The 2.01nm small vessel stent which 
received CE Mark approval in June 1999 is the smallest 
diameter stent available and has received particularly 
favourable reports at cardiology congresses. Recruitment 
has been completed for the rando1nised trial for US 
market entry and a clinical trial for Japan is expected to 
start in late 1999. This is being n1anaged by the 
cardiovascular distribution specialist, Japan Lifeline, with 
whom the company established a marketing agreement in 
June 1999. 

Established in 1984, the company was floated on the 

London Stock Exchange in 1995. 

Cadus Pharmaceutical Corporation 
IBT invested USS5.6 million in Cadus' USS19.25 million 

public <!ffering in July 1996 and an additional USS0.3 million 

in 1'\Tovember 1996. 
Cadus has developed novel drug discovery technologies 
that exploit the similarities between the yeast and human 
genomes, focusing on G protein-coupled receptors 
(GPCR) - molecules that sit on the surface of the cell and 
initiate a biological response, some of which are also 
involved in disease processes. These include powerful 
bioinformatics software to survey the genetic data from 
the Human Genome Project to identify orphan GPCI:ts 
and a proprietary Self-Selecting Combinatorial Library 
(SSCL™), to identify ligands triggering molecules for 
these orphan receptors. 

As a result of patent litigation with Sibia 
Neurosciences Inc, Cadus has been forced to sell so1ne of 
its drug discovery assets to OSI Pharmaceuticals. 

The company aims to reinvent itself as a late stage 
drug development business and is seeking companies with 
product portfolio pipelines. There could be some financial 
upside in early 2000 if the patent appeal process is 
successful and the US Patent and Trademark Office acts 
in Cadus' favour. 

Cell Therapeutics Inc 
Cell 711erapeutics raised USS32 million in a financing round led 

by a total investment of USS12.5 million from IBT between 
A1arch 1995 and September 1996. A further USS2.5 million 
was invested in the company's Initial Public Offering in March 

1997 which raised USS33 million. 
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Cell Therapeutics focuses on a new class of drugs aimed at 
selectively regulating cell communication mechanisms in 
cancer, and immune and inflammatory diseases. The 
company's lead product, Lisofylline {LSF), to prevent or 
reduce treatment-related toxicities among cancer patients 
is currently undergoing Phase III clinical trials in patients 
receiving chen1otherapy for acute myelogenous leukaemia 
and cancer patients undergoing bone marrow 
transplantation. 

In addition, the company is developing Apra, a small 
molecule drug with a unique mechanism of action that is 
toxic to cancers that resist conventional chemotherapeutic 
agents, without being susceptible to multidrug resistance 
itself Apra is currently undergoing Phase II trials. 

Cell Therapeutics holds exclusive rights to develop a 
novel polymer derivative of paclitaxel {PG-TXL) for the 

treatrncnt ofbreast, colon, lung and other forms of cancer, 
due to enter Phase I trials in 1999 in collaboration with 
the UK Cancer Research Campaign. 

Core Group pie 
IBT invested £2 million as the major investor in Core's 
£6.9 million private pladng in September 1996 and a further 

£1.5 million at the company's succesiful flotation in February 

1997, which raised £22.8 million. In December 1997 
and March 1998, IBT made further investments amounting to 

£1.8 million. 

Core Group specialises in the development of controlled 
release drug delivery products. The company has five 
proprietary platform drug delivery technologies targeted 
to meet specific therapeutic needs. Core has applied this 
technology platform to develop a portfolio of products 
both internally and in collaboration with partners. 

Core's lead product is Moraxen TM, an innovative 

24-hour morphine therapy for the management of severe 
pain in cancer patients, which has been submitted to the 
CSM and is expected to be launched in the UK in 2000, 
where it will be marketed by Schwarz Pharma. 

Core has recently concluded an operational and 
strategic review, which has resulted in the implementation 
of a number of measures designed to streamline its 
operations and reduce its burn rate. Central to this, its 

headcount has been reduced and the business has been re­
focused on two objectives: the world-wide 
commercialisation of Moraxen TM and contract 
development of drug delivery products. 

Core is currently in merger negotiations with CeNeS 
Limited, a development company focused on neurological 
disorders. 



Corixa Corporation 
In April 1995, IBT was a lead investor in Aner:gen, providing 
USS5 million ofa USS15 millionfinatuing round. In December 
1998, Anergen was acquired by Corixa and IBT's shares in 
Aneigen were converted into 136,387 shares of Corixa Common 
Stock. In addition, IBT received 56, 741 shares of Corixa stock 
i11 conversion of a bridge loan to Anergen. 
Corixa is a research-based biotechnology company 
focused on understanding and directing the immune 
system to prevent infectious and autoimmune diseases. 
Corixa applies its advanced immunological expertise and 
proprietary technology platforms for rapid discovery and 
optin1isation of vaccines and other antigen-based products. 
The company currently has thirteen antigen discovery 
progra1n1nes underway, six vaccines in clinical-stage 
development and two additional vaccines in late 
preclinical development. These include AncrvaX RA, 
currently in Phase I/Ila clinical trials for the treatment of 
rheumatoid arthritis; PVAC™, an immunotherapeutic for 
psoriasis, currently in Phase I/Ila trials, and a Her2/neu 
vaccine for breast and ovarian cancer, currently in Phase 
I trials. In addition, Corixa has recently established 
antibody discovery efforts to con1plcn1ent its antigen 
discovery programme. 

Corixa has recently acquired Ribi ImmunoC hem 
Research Inc to add vaccine adjuvant expertise and 
1nanufacturing capabilities. The con1pany is collaborating 
with a number of corporate partners, including 
S111ithKline Beecham, NV Organon, Zambon Spa, 
Zenyaku Kogyo and japan Tobacco. 

Corvas International Inc 
In February 1996, IBT invested USS6.8 million as the lead 
investor in a US$15 million private placement for Corvas. In 
August 1999, IBT made a farther investment ef USSO. 75 million. 
Corvas Inten1ational is engaged in the discovery and 
development of a new generation of therapeutics for the 
treat1nent of cancer, cardiovascular and other diseases. The 
company intends to con1mercialise oral and injectable 
formulations of con1pounds that inhibit the early stages 
of thrombosis and inflammation involved in heart attacks 
and strokes. Two of these products, via partnered 
development programmes with Schering-Plough and 
Pfizer, arc maturing from discovery to preclinical and 
Phase II clinical trials, respectively. NIF (neutrophil 
inhibitory factor) partnered with Pfizer to treat ischemic 
stroke is currently in a Phase II clinical trial, \Vhile Corvas' 
proprietary acute anticoagulant rNAPc2 is in a Phase II 
trial to treat deep vein thron1bosis which will expand to 
include patients undergoing angioplasty procedures. 

Manager's review 

Additionally, Corvas is applying its core expertise in 
protease inhibition ro identify and develop novel 
inhibitors for the treatment of Hepatitis C, malaria and 
solid tumour cancers. 

Cubist Phannaceuticals Inc 
In July 1997, IBT invested USS5 million in Cubist 
Phannaceuticals, as the lead investor in a US$6 millionfollow­
on funding in Cubist, followed shortly thereafter by a further 
investment ef US$2 million. In September 1998, lBT invested 
a further US$500,000 as part of Cubist's USS13. 6 million 
private placement. 
Cubist Pharmaceuticals is focused on novel anti-infectives 
to co111bat serious and life-threatening infections caused by 
bacteria and fungi. Con1bining genomics and 
bioinfonnatics expertise with its automated high 
throughput screening system and medical chemistry, 
Cubist can rapidly identify and optimise novel inhibitors 
of drug-resistant bacteria and fungi. Its integrated drug 
discovery technologies have generated over 100 
antibacterial and antifungal compound leads to date. 

The con1pany's lead product, Dapton1ycin, has 
already demonstrated safety and efficacy in Phase II clinical 
trials, displaying potent activity against the 1nost common 
drug resistant bacteria, addressing the current need for 
new antibiotics, and is currently in Phase III trials for 
complicated skin and soft tissue infections, and Phase II for 
bacteremia (blood stream infections). 

Merck & Co and Bristol-Myers Squibb currently 
collaborate with Cubist to screen their proprietary 
compound libraries against Cubist's targets to develop 
novel anti-infective products. In addition, the con1pany 
has formed biotechnology alliances with ArQule and 
Neurogen. 

Epimmune Inc 
IBT invested US$5 million as the lead investor in a US$9.4 
million private placement in Cytel Corporation, which took place 
in November 1994. IBT invested a further USS2 .8 million 
between June 1996 and February 1998. In June 1999, Cytel 
announced that it had merged with its majority-owned subsidiary, 
Epimmune Inc, and renamed the company Epimmune Inc. 
Epimmune focuses on developing novel vaccines to treat 
and prevent infectious diseases and cancer. Epimmune's 
unique capabilities include a rapid Epitope Identification 
System (EIS™) for identifying, from the sequences of 
tu111our-associated antigens and infectious agents, antigen 
fragments (epitopes) capable of eliciting a potent immune 
response. In ani1nal models, Epin1mune has de111onstrated 
that its EpiGene™ vaccines can induce a broader and 
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more potent imn1une response than other vaccine 
approaches. Epin1mune has established a broad proprietary 
position covering its technology and candidate vaccines, 
with approximately 30 patents issued and 150 patent 

applicatio11s pending worldwide. Epimmune entered a 
collaborative relationship in February 1998 with GD 
Searle, a \Vholly-owned subsidiary of Monsanto Co, to 
develop immune stimulating products for the treatment of 
cancer. Epi1nmune's other product targets include 
prophylactic vaccines for Hepatitis C, HIV and malaria, 
and therapeutic vaccines for Hepatitis B, Hepatitis C and 
HIV. 

GelTex Phannaceuticals Inc 
In A1arch 1998, /BT made a major investment of USS4.1 
million i11 Ge/Tex, as part ef a secondary offering. 
GelTcx Pham1aceuticals' initial technology platform is 

centred on the dcvclopn1cnt of non-absorbed polymer 
drugs that selectively bind and eliminate target substances 
from the intestinal tract. The company's products arc 
orally administered and not absorbed by the bloodstream, 
but eliminated from the body through normal digestive 

processes. 
Ge!Tex has expanded its drug development focus 

beyond the gastrointestinal tract through the acquisition 
of SunPham1 Corporation, expected to be finalised in 
Noven1ber 1999. 

Gc!Tex:'s first con1mercial product, Renagel® 
Capsules, was approved by the FDA in October 1998 for 
the treatment of hyperphosphate111ia (elevated serum 

phosphate levels) in patients on dialysis. GelTcx is 
con1n1ercialising I< .. enagel® 1n collaboration with 
Genzy1ne Corporation, and has a developn1ent and 
1narketing agreement with Chugai Pharmaceutical Co, 
Ltd for Japan and the Pacific Rim. 

In July 1999, GelTex submitted an NDA to the FDA 
to market Cholcstagcl® for the treatment of 
hypcrcholcsterole1nia. Cholestagel® was evaluated in 
1nultiple clinical trials, including five Phase II and two 
Phase III studies, alone and in combination with HMG­
CoA rcductase inhibitors, commonly referred to as statins. 
GclTex's successful clinical development ofCholcstagd® 
occurred in less than four years, and the company is 

focused on the identification of a partner for 
Cholcstagcl®. 
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LocalMed Inc 
In February 1996, IBT invested US$3 million as the lead 

investor in a US$16 million private placement by Loca/Med. 

During the year, LocalMed was placed into liquidation. 
The carrying value of this investment was £1.3 million 
and has been written off during the period. This event has 
not impacted significantly on the performance of the fund. 

Medarex Inc 
IBT invested US$5 million as the lead investor in a US$11 

million placing ef 2 .2 million Medarex shares in November 
1995. 
Medarex develops antibody-based therapeutics to fight life 
threatening and debilitating diseases. Its core technologies 
include bispecific antibodies that enhance and direct the 
body's own immune system to fight a disease. 

Mcd>rcx' proprietary HuMAb-Mouse™ antibody 
development system creates fully human monoclonal 
antibodies without the complex genetic engineering or 
humanisation usually required. 

The company's immunotoxin technology exploits the 
special targeting ability of antibodies that enables the 
destruction of specific cells involved in the disease process. 
Medarex has six therapeutic products in clinical 
development to treat autoimmune diseases and cancer. 
These include MDX-210 which has shown promising 
results in Phase II prostate cancer trials and MDX-22, 
about to enter Phase III trials in leukaemia. The company 
has fifteen corporate partners: Amgen, Bristol-Myers 
Squibb, Centocor, Centeon, Eisai, Eos Biotechnology, 
E-Sitc Therapeutics, FibroGcn, Immunex, LeukoSite, 
Medac, Merck KGaA, Novartis, Santen and Schering 
AG. 

In March 1999, Medarex and Bankinvest Biomedical 
Development Venture Fund formed a new Danish 
company, Genmab, to develop and commercialise a 
portfolio of fully human antibodies derived from 
Medarex's HuMAb-Mouse™ technology. Genmab will 
be jointly owned by Medarex and these investors. 

MorphoSys AG 
IBT fnvested USS5 million of the proceeds ef the second 'C' 
share issue, in a US$11.5 million private placement for 
MorphoSys, in July 1997. On 9 March 1999, MorphoSys 
completed a succesiful Initial Public Offering at€ 25 per share 

on the Gennan Neu er Markt. 
MorphoSys develops and applies technologies that 
accelerate drug discovery and target characterisation based 
on co1nbinatorial biology: the use of vast and efficiently 
created biomolecule libraries. 
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Its Human Combinatorial Antibody Library 
(HuCAL) rapidly and reliably generates antibodies, which 
can be developed as therapeutic agents. They can also be 
used for protein characterisation, target validation, high­
throughput drug screening and other drug discovery 
applications. The technology is fully automated, enabling 
a massive increase in the throughput of antibody 
generation compared to currently available methods. The 
company's Selectively-Infective Phage (SIP) methodology 
enables efficient screening of large collections of 
compounds. 

The company has collaboration agreements with 
Chiron, GPC (one of Gem1any's leading 
pharmacogenornics companies), DuPont Pharmaceuticals 

and LeukoSite. 

NetGenia Inc 
!BT invested USS5 million in NetGenics as the lead investor in 
a private placement, which raised a total of USS17. 7 million in 
March 1998. A further USS0.5 million was invested in Apn"/ 

1999. 
NetGenics Inc is a leader in the en1erging market for 
outsourced bioinformatics solutions, with customers 
including Pfizer Inc, An1erican Home Products Coi:p and 
Abbott Laboratories. The company focuses on building 
customised drug discovery information systems to 
maxin1ise the value of this data for its customers. 
NetGenics' competitive advantage sterns from its ability to 
use its proprietary software components to rapidly create 
these systen1s, leading to high-margin, recurring revenue 
contracts. 

SYNERGY®, an enterprise-wide software solution, 
is built on the industry-standard Internet technologies of 
Java and COREA, and unites people, data and software 
tools across global pharmaceutical and agricultural science 
con1panies. NetGcnics has played a major role in 
establishing a CORBA-based standard for bioinformatics 
and related software tools for drug discovery. 

NetGenics combines its software technology with a 
suite of unique value-added services to deliver a complete 
solution for pharmaceutical and agricultural science 
companies. The con1pany's consulting practice works 

with each customer to help them design an informatics 
strategy. NetGenics then develops a software solution, 
using its proprietary software components, to enable that 
strategy. This approach has created additional revenue 
opportunities and has helped NetGenics build strategic 
relationships with AHP and Pfizer. 
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Onyx Pharmaceuticals 
!BT invested USS8 million as the lead investor in a US$10 

million private pladng in January 1998. 
Onyx Pharmaceuticals is discovering, developing and 
commercialising novel cancer therapies based on the 
genetic mutations that cause the disease. The company 
pursues a strategy of establishing corporate partnerships 
that provide complementary skills in technology, 
chemistry, drug development, marketing and sales. Onyx 
intends to establish a speciality oncology sales and 
marketing franchise in North America. 

The company's lead therapeutic virus, ONYX-015, 
which targets tumour types with mutated p53 tumour­
suppressor genes, has completed Phase II clinical studies. 
Pivotal Phase III trials are scheduled to begin in late 1999 
or early 2000. ONYX-015 is also in Phase II trials in 
pancreatic cancer and colorectal cancers that have 
metastasised to the liver. 

The cotnpany has also developed an enhancement to 
ONYX-015, incorporating genes that code for cytokines 
and chemotherapy pro-drug enzymes. These 'armed 
viruses' may significantly increase anti-tumour effect. 
Onyx is in discussions with potential partners for ONYX-
015 and a limited number of'anncd virus' products. 

In the small inolcculc programmes, a compound 
targeting the ras pathway is planned to be filed for clinical 
development in early 2000. The con1pound is being co­
developed with Bayer Corporation; Onyx has the right to 
co-pron1ote the product in the United States and profit­
sharc worldwide except for Japan. 

Ribozyme Pharmaceuticals Inc 
In June 1995, Ribozyme raised USS10 million in a private 
funding round in which /BT was the lead investor providing 
USS5 million of the monies raised. /BT invested an additional 

US$2 million at Ribozyme's !PO in April 1996 which raised 
USS28.4 million. In October 1997, !BT invested a further 

US$2.2 million, and purchased a farther 285,000 shares in July 

1999, totalling USS1million as part of a US$6.3 million 

secondary offering. 
Ribozyme Pharmaceuticals (RPI) investigates the broad 
potential of ribozymes for use as human therapeutics and 
in other areas, including the identification of gene 
function and therapeutic target validation. The company's 
proprietary technology enables the chemical synthesis of 
ribozyn1cs that arc stable in human scrum for many days. 
The company has a product portfolio of ribozyn1cs for the 
trcatn1ent of a broad range of acute and chronic diseases 
including Angiozyme™, about to enter Phase II trials in 



cancer, and Heptazyme in preclinical studies for Hepatitis 
C. RPI is also conducting a proof-of-principle gene 
therapy trial using vectors to deliver ribozymes for the 
treatment of HIV, in Phase I/II trials. 

In June 1998, RPI formed a new company, Atugen 
Biotechnology GmbH, in Berlin, Germany, majority­
owned by RPI, to utilise llPI's proprietary ribozymc and 
related technologies as a continuation of the company's 
target validation and discovery business. 

The company has therapeutic collaborative 
agreements with Eli Lilly and Chiron, plus target 
validation agreements with Parke-Davis (a division of 
Wan1er-Lambert), Schering AG, Roche Bioscience, and 
Glaxo Research and Development Ltd. 

SUGENinc 
/BT invested a total of USSJ. 8 million in SU GEN between 
October 1994 and September 1995 and a follow-on investment 

efUSS3.6 million in October 1996. 
In September 1999, SUGEN was acquired by the 

phannaceutical company Phannada & Upjohn. The proceeds for 

IBT's holding in SUGEN were USS22.8 million, the 
consideration being received in the fonn ef Phannacia & Upjohn 

shares. This represents a 194% uplift in the value ef IBT's 

investment in SUGEN and an internal rate of return ef 34% 
per annum. 
SUGEN focused on s1nall molecule drugs that target 
specific cell signalling pathways implicated in a number of 
chronic and acute pathological diseases including cancer, 
diabetes, and immune and neurological disorders. The 
company's lead product, SU101, is a synthetic molecule 
that inhibits platelet-derived growth factor (PDGF) 
receptors. To date, over 450 patients have been treated 
with SU101 in 15 company-sponsored clinical trials up to 
Phase III. 

SUGEN had a number of other anti-cancer 
treatments in development including SU5416, currently 
in Phase II and I/II, for preventing angiogenesis (new 
blood vessel formation) in solid tumours. The FDA has 
signalled its approval for this drug to enter Phase II I. In 
collaboration with ASTA Medica, the company 
developed inhibitors that target receptors involved in 
breast, head and neck, and other tumours. 

Outside its cancer programmes, SU GEN researched 
inhibitors to treat psoriasis (Phase I), Type I and II 
diabetes, ophthalmic disorders, immune suppression and 
acute inflammation. 

In addition to ASTA, the company collaborated with 
Zeneca, Allergan and Taiho Pham1aceutical Ltd. 

Manager's review 

Targeted Genetics Corporation 

In July 1995, /BT was the lead investor providing US$4.5 
million of a USS12.5 million private offering by Targeted 

Genetics. In June 1996, /BT invested an additional USS1 
million in the company's Public Offering which raised USS16.1 

million and a further US$3.0 million in April 1998. 

Targeted Genetics develops gene and cell therapy products 
for the treatment of certain acquired and inherited diseases. 

The company's technology platform exploits a range 
of gene delivery mechanisms that transfer therapeutic 
genes to specific cells involved in each target disease. The 
con1pany has three main product development 
program1nes focusing on: tgAA V-CFTR, designed to 
correct the genetic defect responsible for cystic fibrosis 
(Phase I); a cancer therapy (Phase II), based on a tumour 
suppressor shown to inhibit very lethal types of cancer, 

:1.nd infectious disease tre:i.tments, where the company uses 
its R .. apid Expansion Method (REM) to grow billions of 
disease-specific 'killer T cells' that have the potential to 
an1plify the imn1une response to combat a range of 
diseases. The company has completed a Phase I study for 
the treatment of HIV and preclinical studies for Hepatitis B. 

T argetcd Genetics has signed collaborative agreements 
with Elan, Medeva, Collateral Therapeutics, Sangamo 
BioSciences and Copernicus Gene Syste1ns. 

Vanguard Medica Group pie 
In December 1997, /BT invested £5.5 million as a major 
investor in Vanguard Medica's £25. 7 million financing round. 

Vanguard Medica is building a portfolio of new drug 
candidates through in-licensing and collaborative 
agreements. It is currently working on four compounds 
including frovatriptan, an oral acute treatment for 
migraine, which has been progressed through pre-clinical 
and clinical trials in just over four years. The NDA and 
MAA regulatory dossiers were filed in the first quarter of 
1999. Vanguard has granted marketing rights. for 
frovatriptan to Elan for North America and to Menarini 
for Europe and Central America. 

In September 1998, Vanguard announced an 
agreement with R.oche to develop VML 588, an 
endothelin antagonist. Vanguard is developing this 
compound as a treatment for sub arachnoid haemorrhage 
and as a preventative treatment for acute renal failure, 
which can occur in patients undergoing major surgery. 
Other development projects include VML 530 - an 
exciting potential oral treatment for asthma, being 
developed in collaboration with Abbott Laboratories, and 
VML 600, a potential treatment for Hepatitis C, 
developed through a collaboration with 3M. 
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Scientific advisers 

Scientific advisers 

IBT has retained a nun1ber of eminent consultants in the 
fields of science and medicine to advise on the technology 
of investee companies and provide scientific support 

where necessary. 
The Company also draws on the expertise of Domain 

Associates, a USA-based venture capital management firm 
specialising in the biotechnology sector. 

Sir Richard Bayliss 
KCVO, MD, FRCP, F Med Sci 
Consulting physician and endocrinologist. Formerly 
assistant director of the Research Unit of the Iloyal 
College of Physicians of London and a me1nbcr of the 
Board of Advisers to the Merck Institute of Therapeutic 
Research. 

Dr Sydney Brenner 
CH, DPhil, FRCP, FRS 
Director of research of the Molecular Sciences Institute, 
Berkeley, California, and fom1erly director of the Medical 
Research Council Molecular Genetics Unit and honorary 
professor of Genetic Medicine at Cambridge University. 

Professor John Kelly 
MB ChB, PhD, FRSE, FRCPE 
Professor of pharmacology at Edinburgh University, 
director of the Fujisawa Institute of Neuroscience, and 
former chairman of the Medical Research Council 
Neuroscience Board's Project Grant Committee. 

Professor Sir Keith Peters 
MD, FRCP, FRS 
R.egius professor of Physic and chainnan of the School of 
Clinical Medicine at Cambridge University. 
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Sir Mark Richmond 
BA, PhD, ScD, FRS 
Scientific adviser to the Institute of Biotechnology, ETH, 
Zurich and to SPP-Biotechnology, Swiss National Fonds 
and post-Doctoral Fellow, School of Public Policy, 
University College London. Formerly scientific adviser to 
Glaxo Wellcome pie and group head of research for Glaxo 
plc. 

Professor James Scott 
FRS 
Professor of Medicine and head of MllC Molecular 
Medicine at the Imperial College School of Medicine, 
Hammersmith Hospital. 

Professor Herman Waldmann 
MRCP, FRCPath, PhD, FRS 
Professor and head of department of Sir William Dunn 
School of Pathology, University of Oxford. 

Professor Edward Ziff 
PhD 
Professor of biochemistry at the New York University 
School of Medicine and investigator of the Howard 
Hughes Medical Institute. 



Accounts 
Your Directors present the financial staten1ents of the 
Co1npany for the year ended 31August1999. 

Company's business 
The Con1pany carries on the business of an investment 
trust. It is the intention of the Directors to conduct the 
affairs of the Company in such a manner as to gain 
approval from the Inland l<..cvcnuc under the provis.ions 

of Section 842 of the Income and Corporation Taxes 
Act 1988. Such approval has been granted from the Inland 
lZcvenuc for the year ended 31 August 1998 and is 
expected to be granted for the accounting year now under 
review. 

The Con1pany's invcstn1cnt policy is to focus on 
biotechnology con1panies which are either approaching 
flotation or which have recently been floated. These arc 
con1panics in need of additional capital and which arc 
likely to benefit fro1n the advice and support which the 
Manager can provide. The Manager will use the expertise 
and experience of its investn1cnt team and its specialist 
consultants to select con1panies whose products appear to 
have good prospects for successful commercialisation. The 
Co1npany will also provide scientific and strategic support 
to the companies in which it invests, applying the benefits 
of its experience of the issues facing biotechnology 

companies at the relevant stages of their development and 
the expert resources at its disposal to contribute towards 
the success of the Company's investments. 

A review of the development of the business during 
the period, and likely future developments, is contained in 
the Chainnan's statement and Manager's review. 

Register of Directors' interests 

Ordina 

John Green-Am1ytage &ne{icial 

1\Jon-bene{idal 

Donald Cecil 

Peter Collacott 

Jeren1y Cumock Cook 

Gary Brass Bene{idal 

Directors' report 

Directors' report 

Revenue 
The results for the year are shown in the statement of total 
rctun1 on page 26. The Directors do not propose the 
payment of a dividend (1998: nil). 

Substantial shareholdings in the Company 
So far as the Directors are aware, the only substantial 
shareholdings in the Company at 31 August 1999 were as 
follows: 

Substantial shareholdings 
Ordinary shares 

Co-operative Insurance Society Limited 

A.xa Sun Life Investment Management 

SG Securities (London) Limited 

Zeneca Linuted 

HSBC Investment Bank Holdings pc 

Lucas Pemions Trust Limited 

Guardian Asset Management 

Directors 

Ordin<Jry shares 25p 

12,261,467 

10,894,088 

10,065,299 

6,531,755 

5,917,763 

5,828,329 

5,646,442 

A list of the present Directors of the Company who all 
served throughout the period under review is to be found 
on page 6 and constitutes part of this report. 

Mr John Green-Armytage, Mr Peter Collacott, Mr 
Stephen Duzan and Mr Dennis Turner retire at the 

Annual General Meeting. Mr John Green-Armytage, Mr 
Peter Collacott and Mr Dennis Turner, being eligible, 
offer themselves for re-election. Mr Stephen Duzan is not 
seeking re-election. 

The beneficial interests of Directors in the share 
capital of the Company at 31 August 1999 arc shown in 
the Register of Directors' Interests; this register will be 
available for inspection during nonnal business hours at the 
registered office. 

1999 1998 

shares Ordina shares 

25 warrants 25 

35,000 52,000 35,000 

15,000 3,000 15,000 

77,770 14,794 77,770 

12,367 2,258 12,367 

20,867 2,958 20,867 

10,000 2,000 10,000 

,'\1on-bene(rcial 430,000 10,000 430,000 

Dennis Turner 23,153 2,371 23,153 

Ste hen Duzan 47,770 8,794 47,770 

Ho\vard Greene 35,000 7,000 35,000 

an1es Grant 8,147 2,566 8,147 
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Directors' report 

Since 31 August 1999 there has been no change in 
directors' interests. 

During the period, cover has been maintained for the 
Directors under a directors' and officers' liability insurance 
policy as permitted by Section 137 of the Companies Act 1985. 

There are no Directors' service contracts and each 
member of the Board is a non-executive Director. 

The Company has an agreetnent with Rothschild 
Asset Management Limited of which Mr Jeremy Curnock 
Cook is a Director. Certain terms of this agreement arc set 
out in note 2 of the financial statements. 

Except as nlcntioncd above, no Director had any 
material interest in any contract with the Company, being a 
contract of significance in relation to the Company's business. 

Corporate Governance 

Background 

The Committee on Corporate Govcniancc published its 
report on the principles of good governance and code of 
best practice, The Combined Code ('the Code'), in June 
1998. The provisions of the Code replace the previous 
requirements on corporate govcn1ancc contained in the 
Cadbury and Greenbury Codes. Many of the Code's 
requirc1ncnts arc sin1ilar to those they arc replacing. The 
London Stock Exchange requires all listed companies to 
disclose how they have applied the principles and 
complied with the provisions for the December 1998 
year-end On\vards. 

Applications efCode's Prindples 
The Board attaches great i1nportancc to the matters set out 
in the Code and seeks to observe the principles insofar as 
these arc consistent '>Vith the Company's status and 
objectives. In particular it should be noted that, as an 
invcstn1cnt trust, n1ost of the Co1npany's day to day 
responsibilities arc delegated to third parties and the Board 
arc all non-executive. Thus not all of the principles of the 
Code arc directly applicable to your Company. 

The Board 
The nine Directors arc non-executive. Six of these arc 
independent; John Green-Annytagc, Peter Collacott and 
Jeremy Curnock Cook arc non-independent through 
connections, past and present, with the investment 
n1anagcr, R.othschild Asset Management Limited. 

The Board meet regularly throughout the year and 
deal with the important aspects of the Con1pany's affairs, 
including the setting and 1nonitoring of investment 
strategy and the review of investment peiformancc. The 
investment manager takes decisions as to the purchase and 
sale of individual invcst1nents. The board papers circulated 
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before each nleeting contain sufficient information on the 
financial and non-financial condition of the Company. 
The investment manager is represented at each Board 
1nceting by one of the Directors enabling other Directors 
to probe further on matters of concern or seek clarification 
on certain issues. 

Due to the nature of the operations of the Company, 
there is no chief executive officer and the deputy 
chairn1an is the senior independent director. As all the 
Directors are non-executive, there is no nomination 
committee, as recommended in the Code, as the Board 
believes that appointment of directors should be a decision 
of the Board as a whole. 

Under the provisions of the Code the Directors arc to 
seek re-election every three years. 

Remuneration 

The Board as a \Vholc considers directors' remuneration 
and therefore has not appointed a separate remuneration 
committee. Since all Directors arc non-executive, the 
Company is not required to comply with the principles of 
the code in respect of executive directors' remuneration. 

Intenw.l Controls 
The Code requires the Board to review the effectiveness 
of all internal controls rather than simply internal financial 
controls. A working party has been set up by the Institute 
of Chartered Accountants in England & Wales to provide 
guidance to assist listed con1panies to implement the new 
requirements relating to internal control and a 
consultation draft was issued in April 1999. In the 
mcantin1c the London Stock Exchange has allowed an 
exen1ption from this requirement and the Board has thus 
continued to report only on the review of the 
effectiveness of internal financial controls. 

The directors arc responsible for the Company's 
systems of inten1al financial controls. It should be noted 
that such a system can provide only reasonable and not 
absolute assurance against n1aterial misstaten1cnt or loss. 

Investment management and all administration 
services arc provided to the Company by Rothschild Asset 
Management Limited. Custodian services arc provided by 
NM Jlothschild & Sons Limited. The Company's system 
of internal financial control mainly comprises monitoring 
the services provided by the investment manager and 
custodian including operating controls established by them 
to ensure they inect the business objectives of the 
Con1pany. The key procedures of the Company include 
(a) Investment Management and Administration Services 

(i) Financial reporting - key investment and financial 
data is reported to the directors n1onthly. 
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(ri) Investment petformance - the investment 
transactions and performance of the Company are 
morutored by the Directors at their regular Board 
meetings to ensure that the Company's investment 
strategy IS met. The Board. also regularly discusses the 
invcsttnent performance with the investment rr aiuger. 

(iii) Management agreement - the Board has 
reviewed the terms of the management agr !ement 
with Rothschild Asset Management Limited and its 
compiiance with those terms. 
(iv) Operating controls - the Directors tnon:tor ::he 
operation of the key internal fin:incial con:rols of 
Rothschild Asset Management Limited as follows: 

dte Board haue reviewed reports produced by the internal audit 
departmrnt and the compliance dtpartment of R11thsdiild 

A.net Managemtnt Limited 011 the sptcific areas of tl:tir work 
which relate to the operations of their subsidiaries rt-'tvant to 
the Company and the outCDmt of that 1J1C1rk. 

NM R..othschild & Sons Limited has custody of the 
assets of the Company and the Custodian's record-: are 
reconciled to the Company's accounting records. 

A@untabilily and Audit 
Set out on page 24 is a st::i.tement by the directors of their 
responsibilities in respect of the accounts. The Directors 
believe that it is appropriate to continue to ad<Jpt the 
going concern basis in preparing the accounts, as the assets 
of the Company consist mainly of securities wl:ich are 
readily realisable. 

R.tliztions with shanholdm 
The Company considers lts relationship wit.1 both 
institurion::d and private investors to be important, and 
readily enten into dialogue both during the year and at the 
Annual General Meeting ('AGM'). The Cor.1pany's 
investment manager meets instirutionaJ shareholCers and 
reports to the Board. The AGM and accompanying 
seminar provide a formal platform for the Board to 

commucicatc with shareholders. 

Cornpliana 
The Bo:a.rd considers that it has complied with all the 
provisions set out in Section 1 of the Combined Code 
throughout the year, apart from the following provisions 
as explained above: 
i) at AGM's the Company docs not indicate the level of 
proxies lodged on each resolution, and the balance for and 
against the resolution 

Directors· report 

ii} as ill Directors are noo-cxecuave, scpante no1nination. 
audit and remuneration committees have not been 
established, nor does the Company prepare a 
remuneration report. 

Year 2000 complianct 
Many computer syscems express daces using only the last 
two diglts for the year and will thus require n1odification 
or replacement to accommodate the year 2000 and 
beyond ln order to :i.void malfunction and resulting 
'videspread comn1ercial disruption. tlle millenniLlm proble:m. 

Rothschild Asset Management Limited, and 
Computershare Services PLC are in the process of 
ensuring that their IT systems wiil be compliant for the 
year 2000, however, due to the inter-dependence of all 
participants in the industry they make no express or 
impiied warrannes or represencat:tons of my kind, with 
respect to their year 2000 compliance or readine;s, or that 
of their suppliers or service providrn. Both parties are not 
aware of any cos~ associated with implementing year 
2000 compliance \vhich will be incurred directly by the 
Company. 

Creditors) Payment Policy 
It is the Company's policy to settle all of its investment 
transactions according to the settlement periods operating 
for the relevant markets. For other creditors it is 
the Company's policy to pay amounts due to them as ::md 
when they become due. As at 31 August 1999, the 
Company owed £8,998 to suppliers in respect of 
invoices received but unpaid (average creditors' 
days:2). 

AuJiior 
In accordance with Sect:ton 385 of the Companies Act 
1985, a resolution for. the appointment of KPMG Audit 
Pie as auditor of the Company is to be proposed at the 
forthcoming Annual General Meeting, (Resolution 5). 

By order of tht Board 
ROTHSCHILD ASSET MANAGEMENT LIMITED 
Secretary, Five Arrows House, St Swithin's Lane, 
London, EC4N SNR. 
14 October 1999 

page 23 

laJ 002 



Directors' responsibilities 

Directors' responsibilities 

Company la'\v requires Directors to prepare financial staten1ents for each financial period which give a true and fair view 
of the state of affairs of the Co1npany and of the total return for that period. In preparing those financial statement~, the 
Directors arc required to: 

•!• select suitable accounting policies and then apply 
them consistently; 

•!• make judgements and estimates that arc reasonable 
and prudent; 

•!• state whether applicable accounting standards 
have been followed, subject to any n1aterial 
depanurcs disclosed and explained in the 
financial statements; 

•) prepare the financial statcn1cnts on the going 
concern basis unless it is inappropriate to prcsun1c 

that the Company will continue in business. 

The Directors are responsible for 1naintaining proper accounting records which disclose with reasonable accuracy at any 
time the financial position of the Con1pany to enable them to ensure that the financial statements comply with the 
Companies Act 1985. They also have general responsibility for taking such steps as arc reasonably open to them to 
safeguard the assets of the Company and to prevent and detect fraud and other irregularities. 
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Auditor's report 

Report of the auditors 

To the members of International Biotechnology Trust pie 
We have audited the financial statements on pages 26 to 35. 

Respective responsibilities of Directors and auditors 

The Directors arc responsible for preparing the annual 
report including, as described on page 24, the financial 
statements. Our responsibilities, as independent auditors, arc 
established by statute, the Auditing Practices Boards, the 
Listing llulcs of the London Stock Exchange, and by our 
profession's ethical guidance. 

We report to you our opinion as to '.vhether the financial 
statements give a true and fair view and arc properly 
prepared in accordance with the Companies Act. We also 
report to you if, in our opinion, the Directors' report is not 
consistent with the financial statement~, if the Company has 
not kept proper accounting records, if '\Ve have not received 
all the information and explanations we require for our 
audit, or ifinfonnation specified by law or the Listing Rules 
regarding Directors' remuneration and transactions with the 
Con1pany is not disclosed. 

We review whether the staten1ents on pages 22 and 23 
reflect the Company's compliance with those provisions of 
the Combined Code specified for our review by the Stock 
Exchange, and we report ifit does not. We are not required 
to fonn an opinion on the effectiveness of the Company's 
corporate goven1ance procedures or its internal controls. 

We read the other information contained in the annual 
report, including the corporate governance statement, and 
consider whether it is consistent with the audited financial 
statements. We consider the implications for our report if 
\Ve become aware of any apparent n1isstatements or nlaterial 
inconsistencies with the financial state1nent~. 

Basis of audit opinion 

We conducted our audit in accordance with Auditing 
Standards issued by the Auditing Practices Board. An audit 
includes examination, on a test basis, of evidence relevant 
to the an1ounts and disclosures in the financial statements. It 
also includes an assessment of the significant estimates and 
judgements made by the Directors in the preparation of the 
financial statements, and of whether the accounting policies 
arc appropriate to the Company's circumstances, 
consistently applied and adequately disclosed. 

We planned and performed our audit so as to obtain all the 
information and explanations which we considered 
necessary in order to provide us with sufficient evidence to 
give reasonable assurance that the financial statements are 
free from material misstatement, whether caused by fraud 

or other irregularity or error. In fonning our opinion we 
also evaluated the overall adequacy of the presentation of 
infonnation in the financial statements. 

Opinion 
In our opinion, e financial statements give a true and fair 
view of the s te of affairs of the Con1pany as at 

31 August 1999 nd of the total loss for the year then enf d 
and have been ropIT prepared i accordance with 1 e 

Companies Act 98SLI I 
KPMG Audit Pl u k \. 
Chartered Acco t 
Registered Auditor 
London 
14 October 1999 
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Financial Statements 

Statement of total return (incorporating the revenue account) 
for the year ended 31 August 1999 

1999 1998 
Revenue Capital Total Revenue Capital Total 

f\1otes £ £ £ £ £ £ 

Realised (loss)/gains 
on investments 13 (1,749,044) (1,749,044) 4,122,493 4,122,493 

Incentive fee payable 9 
Incrcasc/(dccreasc) in 
unrealised appreciation 
on invcstn1cnts 14 24,678, 159 24,678, 159 - (55,402,295) (55,402,295) 

Dividend income 53,381 53,381 
Interest from current 

asset investments 227,963 227,963 871,295 871,295 

Deposit interest 6,029 6,029 10,421 10,421 
Underwriting commission 2,589 2,589 69,735 69,735 

236,581 22,929,115 23,165,696 1,004,832 (51,279,802) (50,274,970) 
Administrative expenses 3 (1,780,801) (1,780,801) (1,745,537) - (1,745,537) 

Net return/(loss) before 
finance costs and taxation (1,544,220) 22,929,115 21,384,895 (740,705) (51,279,802) (52,020,507) 

Interest payable 4 (5,705) (5,705) (8,690) (8,690) 

(Loss)lreturn on ordinary 
activities before taxation (1,549,925) 22,929,115 21,379,190 (749,395) (51,279,802) (52,029, 197) 

Taxation on ordinary activities 5 13,763 13,763 

(Loss)lreturn on ordinary 
activities after taxation (1,549,925) 22,929,115 21,379,190 (735,632) (51,279,802) (52,015,434) 
llcaliscd reserve on 

lapse of warrants 13 5,013,255 5,013,255 

Dividend in respect of 
equity shares 

Transfer tol(from) reserves (1,549, 925) 27,942,370 26,392,445 (735,632) (51,279,802) (52,015,434) 

Return/(loss) per ordinary share 

Basic 6 (1.76)p 26.06p 24.30p (l.25)p (71.19)p (72.44)p 
Fully diluted* n/a n/a n/a n/a (60.29)p (60.29)p 

Returnl(loss) per second 'C' share 

Basic 6 n/a n/a n/a 0.30p (31.08)p (30.78)p 
Fully diluted* n/a n/a n/a n/a n/a n/a 

*There were no \Varrants in issue at 31August1999. 

The revenue colun1n of this statement is the profit and loss account of the Company. 
All revenue and capital items in the above statement derive from continuing operations. 
The notes on pages 30 to 35 form part of these financial statements. 
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1\Jotes 

Fixed Assets 

Investments l(b) & 7 

Current Assets 
Debtors 

Prcpayn1cnts and accrued income 

Sales awaiting settlement 

Taxation recoverable 

Invcstn1cnts l(b) & 8 
Cash at bank 18 

Creditors: amounts falling due within one year 

Incentive fee payable 9 
Accruals 

Net current assets 

Net assets 

Capital and Reserves 
Called up share capital 10 
Share premiun1 account 11 
Warrant reserves 12 
Capital reserve - realised 13 
Capital reserve - unrealised 14 
Revenue reserves 15 
Equity shareholders' _funds 

Net Asset Value per share 19 
- Basic: 

Ordinary shares 
- Fully diluted: 

Ordinary shares 

*There were no warrants in issue at 31 August 1999. 

John Grccn-Annytagc, Director 
Peter Co1hcott, Director 

Approved by the Board of Directors on 13 Oct~bei 1999 

£ 

38,595 
256, 139 

46,232 
340,966 

2,295, 189 
19,618 

2,655,773 

713,404 
713,404 

The notes on pages 30 to 35 form part of these financial state1ncnts. 

Financial Statements 

Balance sheet 
as at 31 August 1999 

1999 1998 

£ £ £ 

67,247,880 42,238,583 

44,644 

111,377 
156,021 

5,883,366 
16,714 

6,056,101 

484,677 
484,677 

1,942,369 5,571,424 

69, 190,249 47,810,007 

22,000,544 22,000,281 
55,432,967 55,432,178 

5,013,255 
13,605,034 10,340,823 

(18,309,312) (42,987,471) 
(3,538,984) (l ,989,059) 

69, 190,249 47,810,007 

78.62p 54.33p 

n/a* 61.29p 
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Financial Statements 

Cash flow statement 
for the year ended 31 August 1999 

1999 1998 
!\Totes £ £ £ £ 

Operating activities 

Dividend inconu:: received 53,381 
Income received fron1 current asset invcstn1cnts 233,460 1,230,692 
Deposit interest received 5,755 10,625 
Underwriting comn1ission received 2,589 69,735 
Managen1ent tee paid (671,933) (1,024,315) 
Other cash payments (856,112) (613,017) 

Net cash ouiflow from operating activities 16 (1,286,241) (272,899) 

Servicing of finance 
Interest paid (13,611) (783) 

Cash ouiflow from servicing of finance (13,611) (783) 

Taxation 

Corporation tax refunded 21,770 
Taxation suffered on overseas income 49,848 (57,860) 

Tax recoveredl(paid) 49,848 (36,090) 

Investing activities 

Purchase of investments (7,271,843) (27,920,870) 
Disposal of investments 4,935,522 15,302,556 
Incentive fee paid (261,704) 

Net cash ouiflow from investing activities (2,336,321) (12,880,018) 

Net cash outflow before use of 

liquid resources and financing (3,586,325) (13,189,790) 

Management of liquid resources 17 3,588,177 12,885,611 

Financing 

Issue of Ordinary shares 235,533 
Conversion of warrants into Ordinary shares 10 1,052 1,924 
Net proceeds fro1n issue of 'C' shares 10, 11 (54,058) 

Net cash inflow from financing 1 052 Ja:l :l22 
Increasel(decrease) in cash 2,904 (120,780) 

The notes on pages 30 to 35 form part of these financial state1ne11ts. 
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Shareholders' funds at 1 Scptcn1bcr 1998 

llcvcnuc (loss) for the year 

Capital return for the year 

Proceeds fron1 the conversion of warrants 

Net addition to shareholders' funds 

Shareholders' funds at 31 August 1999 

Financial Statements 

Reconciliation of movements in 
shareholders' funds 

for the year ended 31 August 1999 

1999 

Ordinary shares 

£ 
47,810,007 

(1,549,925) 

22,929, 115 

1,052 

21,380,242 

69,190,249 

The notes on pages 30 to 35 fom1 part of these financial statcn1cnts. 
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Financial Statements 

Notes 
forming part of the financial statements 

1. Accounting policies 
(a) The financial statements have been prepared under the historical cost convention subject to note (b) below and in 

accordance with applicable accounting standards. The Company has adopted the rccomn1cndations on accounting policies 

and presentation of financial information made in the Association of Investment Trust Companies' Statement ef Recommended 

Practice. 

(b) Quoted investments arc shown at mid-market values at the balance sheet date. Unquoted investments are shown at 

Directors' valuation which will generally be cost less any appropriate provisions unless there has been a clear indication, 

\vhcthcr from recent dealing prices, stockbrokers' valuations or net asset values, that demonstrates a higher value. The 

net surplus over the cost of investments is reflected in the accounts as unrealised appreciation on investments. Current asset 

investments arc shown at cost. 

(c) In accordance with normal practice tOr investment trust con1panies, gains less losses on the realisation of investments 

have been dealt with through capital reserves. 

(d) Dividend income, deposit interest income and distributions from Five Arrows Currency Fund Lin1itcd and SSgA Cash 

Management Fund Pk (fom1crly Five Arrows Cash Management Fund Pie) have been included in the revenue account 

on an accruals basis. 

(e) Ad1ninistrativc expenses arc charged to the revenue account on an accruals basis. 

(f) Transactions in foreign currency, whether ofa revenue or capital nature, are translated into sterling at the rates of 

exchange ruling on the dates of such transactions. Foreign currency assets and liabilities at the balance sheet date arc 

translated into sterling at the rates of exchange ruling on that date. These arc accounted for through capital or revenue 

reserves depending on the itcn1s to which they refer. 

(g) The charge for taxation is based on the profit for the period and takes into account taxation deferred because of timing 

differences bct\vecn the treatment of certain ite1ns for taxation and accounting purposes. Provision is made for deferred 

tax only to the extent that it is probable that an actual liability will crystallise. 

2. Transactions with related parties 
a) Manager 
IZothschild Asset Management Lin1ited (the 'Manager') and the Company entered into a 1nanage1ncnt agreement dated 
13 April 1994, as a1ncndcd by a supplen1ental management agreement dated 22 February 1996, a second supplemental 
management agree1nent dated 24 March 1997 and a third supplemental managen1cnt agrccn1ent dated 8 May 1997. The 
agreement is tenninablc on 31 March 2000 and thereafter by either party giving not less than one year's notice. One 
Director of the Company has an interest in the Manager as detailed on page 22. 

Under this agrcc1nent, a fee of 1.375 per cent per annun1 is payable to the Manager quarterly in arrears, based on the Net 
Asset Value of the Con1pany at the end of each quarter excluding those funds which are nlanaged by the Manager. Such 
fees of 059,516 are included within adn1inistrative expenses. The amount outstanding at the balance sheet date is £231,208. 
Also under this agrcc1ncnt, there is an incentive fee which may become payable to the Manager if certain invest1ncnt 
performance criteria arc nlct. 

b) Custodian and Banker 
Under the terms of the nlanagemcnt agrcen1cnt described above, included within the duties of the Manager is the 
arrangement of the opening of appropriate cash and investment accounts with N M llothschild & Sons Limited as 
custodian and banker. The appointment ofN M llothschild & Sons Limited, an affiliate of the Manager, took effect on 
13 April 1994. The Con1pany docs not pay fees to NM Rothschild & Sons Lin1itcd. At the balance sheet date, the 

Co1npa11y held cash balances of £19,618 with NM Rothschild & Sons Limited. 
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3. Administrative expenses 

Management and general expenses 

Auditors' remuneration: audit 

other services 

Financial Statements 

1999 

£ 
1,732,529 

20,765 

27,507 

1,780,801 

Notes 
continued 

1998 

£ 
1,716,792 

17,350 

11,395 

1,745,537 

Management and general expenses include management fees of £759,516 as detailed in note 2. Mr John Green Armytage, 

Chairman, received Directors' fees of £25,000 (1998: £25,000) including Board meeting attendance fees. Mr Donald Cecil, 

Deputy Chairman, received Directors' fees of £19,500 (1998: £21,250) including Board meeting attendance fees. Mr Gary 

Brass, Mr Stephen Duzan, Mr Jan1es Grant and Mr l)cnnis Turner received Directors' fees of £17,500 (1998: £17,500) 

including Board meeting attendance fees. Mr Peter Collacott received Directors' foes of £17,500 (1998: £9,600 payable 

to Rothschild Asset Management Limited}, Mr Howard Greene received Directors' fees of £17,500 (1998: £14,500) and 

Mr Jcren1y Cun1ock Cook received Directors' fees of £9,600 (1998: £9,600) payable to Rothschild Asset Management 

Limited. Mr Jeremy Curnock Cook docs not receive 13oard meeting attendance fees. 

4. Interest payable 

Overdraft charges 
Other interest charges 

5. Taxation 

Corporation tax recovered 
Incon1e tax suffered on overseas inco1ne 

6. Returnl(loss) per share 

1999 

£ 
273 

5 432 
5,705 

1999 

£ 

--
0 

1998 

£ 
785 

7 905 
8,690 

1998 

£ 
(21,770) 

8,007 
(13,763) 

The calculations for the return/(loss) per share attributable to each class of share are based on the following: 

1999 1998 
25p Ordinary 25p Ordinary 1 OOp second 

shares shares 'C' shares 

Basic: 
Net revenue (loss)/retum after taxation £(1,549,925) £(793,185) £57,553 
Net capital retum/(loss) £22,929,115 £(45,263,354) £(6,016,448) 
Weighted average number of shares 88,001,710 63,584,228 19,356,066 

Fully diluted: 
Fully diluted capital (loss)/ return n/a• £(45,263,354) n/a* 
Fully diluted number of shares 
on exercise of warrants outstanding n/a• 75,078,184 n/a* 

•There were no warrants in issue at 31August1999. 
* Fully diluted returns per share arc not applicable for the year ended 31 August 1999 and the year ended 31 August 
1998 where the basic return per Ordinary share is negative (ie a loss). Also, as there '\Vere no warrants attached to the second 
'C' shares there were no diluting effects. 
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Financial Statements 

Notes 
continued 

7. Fixed asset investments 

(a) Investments comprise: 
Quoted on the NASDAQ Exchange 
Quoted on the London Stock Exchange 
Quoted on the Toronto Stock Exchange 
Quoted on the Gennan N euer Markt 
Unquoted 
Valuation of investments at 31August1999 

(b) Movements on investments: 
Valuation of investments at 31August1998 
Provision for permanent impairment in value 
Unrealised depreciation at 31August1998 
Cost at 1 September 1998 
Additions at cost 
Disposals: Proceeds 

Profit/(loss) 
Disposals at cost 
Cost at 31August1999 
Provision for permanent impairment in value 
Unrealised appreciation/(depreciation) at 31 August 
Value of investments at 31 August 1999 

1999 

£ 

(5,191,661) 
(405,360) 

Ordinary share 

£ 

48,593,500 
8,775,541 
3,252,896 
3,194,693 
3,431,250 

67,247,880 

42,238,583 
608,043 

42 987 471 
85,834,097 

7,271,843 

(5,597,021) 
87,508,919 
(1,951,727) 

(18,309,312) 
67,247,880 

The Con1pany owns more than 10% of the following companies, each of which are incorporated in the USA, unless 
otherwise stated: 

Company 
Ribozymc Pharmaceuticals Inc 
Core Group (incorporated in UK) 
Corvas Intcn1ational Inc 
T argctcd Genetics 

Class of shares held 
Common 
Ordinary 

Common 
Comtnon 

% of class held 
14, 1 
12.7 
11.2 
10.4 

Further details conccn1ing these investments arc set out on page 37. 
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8. Current asset investments 

SSgA Cash Management Fund Pk 
Five Arrows Currency Fund Limited 

Financial Statements 

1999 
25p 

Ordinary share 
poof 

£ 

2,295, 189 
2,295,189 

Notes 
continued 

1998 
25p 

Ordinary share 
pool 

£ 
5,883,366 

5,883,366 

The shares of SSgA Cash Management Fund Plc (fom1erly Five Arrows Cash Management Fund Pk) and Five Arrows 
Currency Fund Li1nited arc listed on the Dublin Stock Exchange. 

9. Incentive fee payable 

Under the terms of the managcn1cnt agreement set out in note 2, the Manager is entitled to an incentive fee if investment 
perfom1ancc in any given year to 31 August exceeds certain targets. A fee is payable if, and only if, during the year, realised 
'qualifying' investment gains exceed the sun1 of realised and unrealised capital losses less realised 'non-qualifying' invcsnncnt 
gains. The actual fee payable will be equal to three twentieths of any such excess less any incentive fee paid in previous 
years. A realised 'qualifying' investment gain arises where a sale exceeds book cost as uplifted by a rate of 12.5 per cent per 
annum applied on a simple basis. A realised 'non-qualifying' investment gain is one which is not 'qualifying', but which 
nevertheless yields a gain over original book cost. The incentive fee calculation was applied separately to the Ordinary 
share and the 'C' share pools of investn1ents respectively. On conversion of the 'C' shares then in issue, all qualifying gains, 
realised losses and non-qualifying gains were transferred to the Ordinary share pool on the conversion date. 

Where a foe becomes payable in accordance with these criteria, the Manager will use 90 per cent of the fee received to 
subscribe for Ordinary shares of the Co1npany. The 'Subscription Price' of such shares will be deemed to be the average 
of the nliddle n1arket quotations as derived from the Daily Offidal List of the London Stock Exchange for one Ordinary share, 
for the ten consecutive London Stock Exchange dealing days immediately after the first publication of the net asset 
valuation of the Company following the Company's financial year end. The Manager will give the shares subscribed for 
to a trust (the 'Employee Benefit Trust') the beneficiaries of which will be key personnel engaged by the Manager to advise 
the Company. 

10. Called up share capital 

Authorised: 
Balance at 1 September 1998 
Balance at 31 August 1999 

Allotted, called up and fully paid: 
Balance at 1 September 1998 
Shares issued on exercise of warrants 
Balance at 31 August 1999 

25p 
Ordinary shares 

number 

240,000,000 
240,000,000 

25p 
Ordinary shares 

number 

88,001,125 
1,052 

88 002 177 

Nominal 
value 

£ 

60,000,000 
60,000,000 

l\fominal 
value 

£ 

22,000,281 

263 
22 000 544 

1,052 Ordinary shares of 25p each \Vere allotted during the year in respect of warrants exercised at £1.00 per Ordinary share 
on 31January1999. 

page 33 



Financial Statements 

Notes 
continued 

11. Share premium account 

13alancc at 1 September 1998 

Ordinary shares issued on exercise of warrants 
Balance at 31 August 1999 

12. Warrant reserves 

Balance at 1 September 1998 

Transfer to realised capital reserve on expiry of warrants, January 1999 

Balance at 31 August 1999 

25p Ordinary 
shares 

£ 
55,432,178 

789 
55,432,967 

Total 

£ 
5,013,255 

(5,013,255) 

0 

1,052 \Varrants were exercised during the year (1998: 1,924). The- rcn1aining 15,829,317 warrants in issue expired on 

31 January 1999. 

13. Capital reserves - realised 

Balance at 1 Scptcn1bcr 1998 
Transfer from warrant reserve for warrants expired January 1999 

Realised loss on sale of invcstn1cnts to 31 August 1999 
Increase in provision for permanent in1pairmcnt in value 

Balance at 31 August 1999 

14. Capital reserves - unrealised 

Balance ac 1 Septen1ber 1998 

Increase in unrealised appreciation to 31 August 1999 

Balance at 31 August 1999 

15. Revenue reserves 

Balance at 1 Septen1ber 1998 
Loss for the period 

Balance at 31 August 1999 
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25p Ordinary 
shares 

£ 
10,340,823 

5,013,255 

(405,360) 

(1,343,684) 

13,605,034 

2 Sp Ordinary 
shares 

£ 
(42,987,471) 

24,678,159 
(18,309,312) 

Total 

£ 
(1,989,059) 
(1,549,925) 

(3,538,984) 



16. Reconciliation of net loss to net cash 
outflow from operating activities 

Loss on ordinary activities before taxation 
Decrease in prcpay1ncnts and accrued income 
Decrease in other debtors 
Incrcasc/(dccrcasc) in creditors 
Interest paid 
Net cash outflow from operating activities 

17. Management of liquid resources 

Net salc/(purchasc) of current asset investtnents: 
Five Arrows Cash Management Fund Pk 
Five Arrows Currency Fund Lin1ited 

18. Analysis of the balances of cash as shown 
in the balance sheet 

Balance at 1 September 1998 
Incrcasc/(dccrcasc) in cash 
Balance at 31 August 1999 

19. Net Asset Value per share 

Financial Statements 

1999 

£ 
(1,549,925) 

6,049 
15,293 

228,731 
13,611 

(1,286,241) 

1999 

£ 

5,883,366 
(2,295,189) 
3,588,177 

1999 

£ 
16,714 
2,904 

19,618 

Notes 
continued 

1998 

£ 
(749,395) 

363,232 
63,398 
49,083 

783 
(272,899) 

1998 

£ 

2,420, 134 
10,465,477 
12,885,611 

1998 

£ 
137,494 

(120,780) 
16,714 

The calculations for the Net Asset Value per share attributable to Ordinary 25p shares arc based on the following: 

Basic: 

Net assets 
Number of shares 
Net Asset Value per share 

Fully diluted: 
Net assets 
Proceeds fi-om exercise of warrants outstanding 

Basic number of shares 
Outstanding warrants exercised 
Fully diluted nun1ber of shares 
Net Asset Value per share 

* There \Vere no warrant~ in issue at 31 August 1999 

1999 
25p Ordinary 

shares 

£69, 190,249 
88,002, 177 

78.62p 

n/a* 
n/a* 
n/a* 

n/a* 
n/a* 
n/a* 
n/a* 

1998 
25p Ordinary 

shares 

£47,810,006 
88,001,125 

54.33p 

£47,810,006 
£15,830,369 
£63,640,375 

88,001,125 
15,830,369 

103,831,494 
61.29p 
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Shares, warrants, investment types 

• Shares and warrants 
historic prices for Capital Gains Tax purposes 

Original issue 

Dealings in the Ordinary shares and the attached warrants commenced on Friday, 6 May 1994. The closing mid-market 
prices on this date, as derived from the London Stock Exchange Daily Official List, were: 

Ordinary shares of25p each: 94.Sp warrants to subscribe for one share: 39p 

The issue price was 1 OOp per Ordinary share; the warrants to subscribe for ordinary shares were issued on the basis of 
one \.Varrant for every five Ordinary shares. Therefore the pro rata cost is calculated as follows: 

Cost ascribed to 
an Ordinary share 

First 'C' issue 

94.5 x lOOp = 92.38p 
(94.5 + 39 x 0.2) 

Cost ascribed 
to a warrant 

39 x IOOp = 38.12p 
(94.S + 39 x 0.2) 

Dealings in the first 'C' shares co1nmenced on Thursday 21 March 1996. The closing mid-market price on this date, as 
derived from the London Stock Exchange Daily Official List was 1 OOp per share. 

Dealings in the Nc\V Ordinary shares and the attached warrants issued on conversion of the first 'C' shares commenced 
on Monday 23 l)ecen1bcr 1996. The closing mid-market prices on this date, as derived fro1n the London Stock Exchange 
Daily Official Ust were: 

Ordinary shares of 25p each: 97 .Sp warrants to subscribe for one share: 27.Sp 

The \.Varrants were issued on the basis of one warrant for every 5.533877 New Ordinary shares arising on conversion. 
Therefore the pro rata cosc is calculated as follo\vs: 

Cost ascribed to 
an Ordin.try share 

Second 'C' issue 

97.5 x 100p = 95.15p Cost ascribed 
(97.5 + 1/5.53.3877 x 27.S) to a warrant 

27·5 x 100p = 26.84p 
(97.5 + 1/5.533877 x 27.5) 

Dealings in the second 'C' shares con1menced on Monday 9 June 1997. The closing mid-market price on this date, as 
derived from the London Stock Exchange Daily Official Ust was 99p per share. 

Dealings in the Ne\v Ordinary shares and the attached warrants issued on conversion of the second 'C' shares commenced 
on Friday 24 April 1998. The closing mid-market prices on this date, as derived from the London Stock Exchange Daily 
Official Ust were: 

Ordinary shares of25p each: 66.Sp warrants to subscribe for one share: 8.Sp 

The \Varrant~ were issued on the basis of one warrant for every 5.55900632 New Ordinary shares arising on conversion. 
Therefore the pro rata cost is calculated as follows: 

Cost ascribed to 
an Ordinary share 
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66.5 x 1 OOp = 97. 75p Cost ascribed = 
(66 5 + 1 /5 55900632 x 8 5) to a warrant 

---~8.~5 ____ x 100p = 12.49p 
(66.5 + 1/5.55900632 x 8.5) 



Value 
£000 

Core investments 
Pharmacia & Upjohn 14,318 
Cubist Pharn1accuticals 7,856 
Onyx Pham1aceuticals 5,673 
Biocompatiblcs International** 4,372 
l~ibozyme Pham1aceuticals 4,186 
Targeted Genetics** 3,486 
NetGenics* 3,431 
Angiotcch Pharmaceuticals 3,253 
MorphoSys 3,195 
Corvas Inten1ational** 3,172 
Medarex 3,148 

Vanguard Medica 3,131 
Cell Therapeutics 2,323 
Epimmune 1,273 
Core Group 1,272 
Ge!Tex Pharmaceuticals 1,259 
Cadus Pharmaceuticals 215 
LocalMed* 0 
Non-core investrnents 
Corixa 1,621 
Microcidc Pharmaceuticals 61 

Investment values 

Classification of investments by value 
at 31 August 1999 

Equities - North America 
Healthcare: Quoted 
Phannaceuticals: Quoted 

Equities - UK 
Healthcare: 
Phannaceuticals: 

Equities - Europe 
Phannaceuticals: 

Total 

Unquoted 

Quoted 
Quoted 

Quoted 

Number of individual holdings 
Target investments 
Shorter term investments 

Total 

Total 
31 August 1999 

% 
21 
56 
5 

6 
7 

5 

100 

No. 
18 

2 
20 

Investments by value 
at 31 August 1999 

Investec co1npany statistics as at date of last audited results 
Proportion ef Proportion of investee (U>ss) 

Book cost investee company's company's assets attributable per share 
£000 capital owned Notes to investment, £000 £ 

4,849 0.1 1 13 (1.50) 
4,366 7.6 1 920 (0.58) 
4,959 9.7 1 1,266 (0.94) 
7,300 2.1 1 615 (0.18) 
6,438 14.1 1 933 (0.73) 
5,257 10.4 1 746 (0.20) 
3,323 9.5 1 649 *** 
2,992 5.9 2 630 (0.25) 
2,809 7.3 1 686 *** 
5,096 11.2 1 1,233 (0.34) 
3,168 3.1 1 659 (0.53) 

5,514 4.1 1 1,816 (0.51) 
9,472 8.7 1 2,473 (0.97) 
4,833 7.8 1 1, 129 (2.36) 
5,336 12.7 1 2,279 (0.20) 
2,426 0.9 1 641 (0.43) 
3,815 6.5 1 625 (1.39) 
1,952 0.0 0 *** 

3,438 1.3 1 333 (0.19) 
145 0.2 1 41 (0.53) 

* Unquoted investn1ents; ** including warrants; *** not published 
1. The date of the last audited results used was 31 Dccc1nbcr 1998. 

2. The date of the last audited result~ used was 30 Scptcn1ber 1998. 
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Notice of Annual General Meeting 

Notice of Annual 
General Meeting 

NOTICE IS HEREBY GIVEN that the SIXTH 
ANNUAL GENEllAL MEETING of International 
Biotechnology Trust plc will be held at The lloyal 
College of Physicians, 11 St Andrews Place, llcgcnt's 
Park, London, NW1 4LE on 11 November 1999 at 
3.00pm to: 

1. receive the Accounts for the year ended 
31 August 1999 together with the Directors' and 
Auditors' llcports thereon (llcsolution 1) 

2. re-elect Mr John Grecn-Am1ytage as a Director 
(R .. csolution 2) 

3. re-elect Mr Peter Collacott as a Director 
(Resolution 3) 

4. re-elect Mr Dennis Turner as a Director 

(Resolution 4) 
S. appoint KPMG Audit Pie as Auditor of the 

Company and authorise the Directors to fix 
their remuneration (R .. csolution 5) 

A mcn1bcr entitled to attend and vote at this meeting is 
entitled to appoint one or 1nore proxies to attend and, on 
a poll, to vote in his stead: such proxies need not be 
mcn1bers of the Company. A form of proxy for the use of 
n1en1bers is enclosed with this Report. 

By order of the Board 
ROTHSCHILD ASSET MANAGEMENT LIMITED 
Secretary 

Five Arrows House 
St S'>vithin's Lane 
London 
EC4N SNR 
14 October 1999 
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Please insert full 
namc(s) and address( cs) 
in block letters 

------ -----

Annual General Meeting 

Form of proxy 
International Biotechnology Investment Trust pie 

For the use of Ordinary shareholders of International Biotechnology Trust pk at the Annual General 
Meeting to be held on Thursday 11 Noven1ber 1999 at 3.00pm and at any adjoun1ment thereo( 

I/we 

of 

being (a) mcmber(s) oflnten1ational Biotechnology Trust plc, hereby appoint Mr John Green-Armytagc, 
the Chairman of the Con1pany, or failing him, the Chaim1an of the Meeting, (see note 1) 

as n1y/our Proxy to vote for n1e/us and on my/our behalf at the Annual General Meeting of the Company 
to be held on 11 November 1999 at 3.00pm and at any adjournment therco( 

Please indimte with an 'X' in the appropriate spaces below how you wish your votes to be cast. 
On receipt of this fonn duly signed, but \.Vithout any specific directions as to how you wish your votes 
to be cast, your proxy will vote or abstain at his or her discretion. 

Ordinary rest>lutions For Against 

1. To adopt the Accounts for the year ended 31 August 1999 
together with the Directors' and Auditors' Itcports thereon. 

2. To re-elect Mr John Grcen-Armytage as a Director. 

3. To re-elect Mr Peter Collacott as a Director 

4. To re-elect Mr Dennis Tun1er as a Director 

5. To re-appoint KPMG Audit Pie as Auditors and authorise 
the Directors to fix their remuneration. 

Signed t_h~;s _____ d_ay~o_f _____________ 1_9_99_ 
Signatur_e _________________________ _ 

Notes 

I. If you wish to appoint another person to be your proxy instead of the Chairman of the Meeting. you should delete the words "Mr 

John Green-Annytage, the Chaim1an of the Company, or failing him, the Chaimun of the Meeting," and write the name of your proxy 

in the space provided and initial the alteration. The person appointed need not be a member of the Company 

2. This proxy, to be valid, must be completed, signed and lodged with the Registrars of the Company, Computer.;hare Services PLC, 

Regim-ar's Department, PO Box 457, Owen House, 8 Bankhead Crossway North, Edinburgh EHl 1 OXG, not less than 48 hours 

before the time appointed for holding the meeting or adjourned meeting or for taking a poll at which the per.;on named therein proposes 

to vote. 

3_ If the appointe-r is a corporation this proxy must be under its Common Seal or under the hand of an officer or attorney duly authorised 

4_ In the- case ofjomt holder.;. the votes of the ~enior who tender.; the votes, whether in person or by proxy, shall be accepted to the 

exclusion of the votes of the other joint holders, and for this purpose seniority shall be detem1ined by the order in which the names 

stand in the register of member.;. 
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Company Does Wikipedia mention 

Rothschild involvement 

in initial funding?

URL Corporation Wiki Country Business

Advanced Mineral 

Technologies

No https://www.corporati

onwiki.com/p/2c63jw/

advanced-mineral-

technologies-inc

US Mining/polut

ion

Agrigenetics No https://en.wikipedia.org/wiki

/Mycogen_Seeds

https://www.corporati

onwiki.com/p/hlui7/agr

igenetics-corporation

US Seeds, etc.

Amgen No https://en.wikipedia.or

g/wiki/Amgen

US Health care, 

etc.

Applied Biosystems No https://en.wikipedia.or

g/wiki/Applied_Biosyst

ems

US Instruments

Catalytica No http://en.wikibedia.ru/

wiki/Catalytica

US Catalysis

Celltech No https://en.wikipedia.or

g/wiki/Celltech

US Health care, 

etc.

CW Ventures No https://www.innovatorsedge.

io/companies/cw-ventures/

US Bio-funds

DNA Plant Technology No https://en.wikipedia.or

g/wiki/DNA_Plant_Tec

hnology

US Plant science

Genetic Systems No https://en.wikipedia.or

g/wiki/Plant_Genetic_S

ystems#History

US/UK Health care

Genzyme No https://en.wikipedia.or

g/wiki/Genzyme

US Diagnostics

Immunex No Now Amgen https://en.wikipedia.or

g/wiki/Amgen

US Health care

Integrated Genetics No Now Sanofi Genzyme https://en.wikipedia.or

g/wiki/Genzyme

US Health care

Plant Genetics No http://www.biotech-

monitor.nl/1908.htm

US Vegetable 

crops

Queue Systems No https://en.wikipedia.or

g/wiki/Queueing_Syste

ms

US Laboratory 

equipment

Repligen No https://en.wikipedia.or

g/wiki/Repligen

US Health care 

and agri-

science

Table 1: Lord Victor Rothschild (Biotechnology Investments Limited [BIL])- gathering together a wide range of biotechnology investments. 

Source: Financial Times , Sep. 09, 1983. Contained in archives of the Cold Springs Harbor Laboratory Archive Repository - David Leathers. (Mar. 

09, 1982). Newsclippings re. Biotechnology Investments Limited (BIL) owned by N.M. Rothschild Asset Management, compiled by David 

Leathers, SB/4/2: Biotechnology and Medical Company Reviews, No. 74938. CSHL Archive Repository. 

Lord Victor Rothschild initiated initiated modern biotechnology investments starting in 1981 when he founded Biotechnology Investment 

Limited (BIL) and hired Nobel biologist Sydney Brenner to advise him in his fools errand into genetic manipulation. Today, not one of the 

companies Rothschild helped fund even acknowledges  Rothschild financing. This censorship of Pilgrims Society involvement is evident. It 

illustrtes that Wikipedia is a tool of pro-British Pilgrims Society censorship. Today, not one of the biotech companies that Rothschild helped fund 

even acknowledges Rothschild financing. This censorship of Pilgrims Society involvement is evident. It illustrates that Wikipedia is a tool of pro-

British Pilgrims Society censorship.

Notably, Victor Rothschild's Wikipedia fails to mention biotechnology at all! https://www.fbcoverup.com/docs/library/2020-05-12-Victor-

Rothschild-Biography-Wikipedia-accessed-May-12-2020.pdf 

~100% US based

https://www.fbcoverup.com/docs/library/1982-03-09-News-re-Biotechnology-Investments-Limited-(BIL)-owned-by-NM-Rothschild-Asset-

Management-by-David-Leathers-SB-4-2-Biotech-and-Med-Comp-Rvws-No-74938-CSHL-Archve-Repos-Mar-09-1982.pdf
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https://en.wikipedia.org/wiki/Genzyme
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BIOTECHNOLOGY INVESTMENTS' LATEST REPORT HIGHLIGHTS AN IMPRESSIVE PORTFOLIO 
• 
.. 

Blue chip genes promise high returns· 
BY DAVID FISHLOCK, SCIENCE EDITOR 

" OUR INTENTION is In seek 
a much hl~hcr than a\'cr~i;e 
return on the unquoted . part of 
your portfolio within a lhree tn 

r 
seven.year time·scale," Lord 
Rothschild say:. in lhe second 

i annual report of Bioted1nology 
Inves tments. Il ls r~port su;:­
gests that f t is making ::ood 
progress-Indeed, It rcAds like 
a catalogue or the " b lue l'hip " I end or the speclrum of new bio­

' technology compunles which 
have bl0550med In the pa.st f~ 
;years. 

Increase 
'Vlth two-th irds or the 

$6lm fur.d now invested, 
al most equally In quoted a.n d 
unquoted biotechnolo~ com­
pani es, It Is showing a 25 per 
cent increase in net asset value 
per sha re on the year. and 
35 per cen t O\'er two years. 

Biotechnology l n\'estments. 
set up on the Initiative of Lord 
Rothschild. as an olTshont or 
N . 1'1. Rotllsrhlld Asset Manage· 
ment. now has a por1 follo or 31 
loveslments, hoth big and very 
small . All unquo1ed companies 
must still meet lb<' s trk t 
criteria laid clown by lhe 
~!rectors. Lord Rothschild sum­
marlsns the live r ules as 
follows: 
• lt must employ not only 
sclenl!s ts o f h iAh calibre but 
also first-rate business mana­
gers, so that 1he team ls 
"rPady and ab le to establish ·a 
successfu l venture.'' 
• lts business pl~n should 
clearly define Its rcsc3 rch and 
product arc.is. and con ta in l>olh 
a market analysis and a realistic 
assessmen t of the co mpe tition. 
• Its pol l0 n tlal ro1e or return 
must be In li ne with the risk 
being taken. 
• It mu~t h a1·e a sponsor to act 
a.s lead inveslor and to accept 
rt'sp onsibi lily for the ven ture. 
(A llhough the fund iL•clf has 
been known to act In t hi.s role. ) 
• The company muM have 
p lans for rclcas1n ~ lhc iln·cst­
ment, normally through a public 
m are ls.ue. 

I n the yea r cndtn~ May 31, 
the fund ree1'lved 82 investment 
p roposals. of which 57 came 
from t he U.S .. compared with 
16 Crom Bricaln. three from 
I srael aod one apiOC'I' from 
Belcium, Canada, Finland, 

~'ranc~. \ Vest Germany 
lreland. 

Of these, it chose three U.S. 
companies ln wltich to invest: 

and British biotechnolo;:y Invest­
ments. In I.he past J.ord n oths­
child has been fort hright in 
expressing dis<ippoint ment with 
lhe cali br~ of companies coming 
forward with inves trnenl pro­
posa Is. Othe r London fi nance 
houses have suggested tha l they 
see the need for a 1nore crentivc 
approach in Bt itain. to produce 
packages appropri~te t.o n s llu­
allon,. rather than· passively 
judge a propo~a l as Biotech­
nology lnvestments has tended 

Catalytica, where the Slm in­
ves!¢ will go mainly to support 
t he use of eniymes in petro­
chemica l processes: CW 
Ventur es, a fund which inves ts 
in health care; and lmmunex, a 
com pany with close Jinks to 
llotl'man-La Hoc he and · hi~ll 
hopes or leading the Held with 
a treatment for AIDS· (auto· 
immune deficiency synd·rome ) . 

Change 
By lhis summer thP sct>ne 

had chansed clramatlcaliy. No 
!ewer than lour of the fund 's 
inves tments have gone pub lic, 

·1n each case ad vantageousl y: 

to do in the UK. 
Du ri ng . the year t he fund 

made its firs t-ever investmen t in 
an i.: nquot<'d Brit ish cumpany. 
II is ulso its b1gge~ t lnve~ cmen t 
in tnls sec101'. The fund has 
£3.J m in Celllech, lhc l'Olllpany 
wilh an !nslde t rack to the 

Criteria 
Celltcl'h. to quote brokers 

Scrun~eou r, Kem p·Gec aod Co. 
last n1onth : "fullills the main 
cnteria necesary for mounung 
a successful opera llon in this 
fast-<1evelop1n~. h1gllly·Cechni­
cal, field. The ma.r.1<1~ement 

Amg1•n, Appli ed Biosystems. 
lnre.!?l'at<>d Cenetlcs and 
I mmune:< (S('e table ). Mr l>a\'id 
Leathers. inves rim-nt manaeer, 
says That the fund bas no lnien­
tton or sellin11 com panies which 
go public. but will still con I 1nue 
to apply t he five rules hy wl11ch 
they Judged the original invest· 
ment . Even so. he admits that 
t he fund it d.id not expect so 
many of lts un ciuotP.d in1·est· 
mea ls to go pubhc so soon. team romp rises 001 h emlncnt 

Is scientists ~nd sound commrr· 
ot c1al/li nanc1a! managers ;ind the 

Anoche r dr~malic chani;e 
the view the fund taxes 

' I • - ,, .. • • • .. 
• .. 

BIOTECHNOLOGY INVESTMENTS: . 
UNQUOTED STOCKS 

- Equity 
inttrest 

Con1p.Jny % 
Advanced Mint-nl 

Country Businen 

T echnologi<t 25 U.S. Mlnln1/pollution 
Agrigcnetics 1.2 U.S. Seeds, etc. 
Amgent 1.6 U.S. Htalth can, tic. 
Applied Blo1y1tomst 7.4 U.S. tnstruments 
C;>t;ilytlca 10.4 U.S. Catalysis 
Cell tech 11.4 UK Health ore, o~c. 
CW Vent\Jrer ' • J.1 U.S. Bio-funds 
ONA Plant T echnolo1y l .8 U.S. Plant sci~nc• 
Gen~tic: Systems 2.S U.S. Htalth ure 
Ge"zyme • S.& U.S./ UI( Dl•1nortia 
lmmunext 

, 
&.7' . U.S. I Health C>110 

lntegrattd Ge"tticit ~.s U.S. H<ahh are 
Plant Genetics 9.1 U.5. Vegetable crops 
Queuo Systems 6.0 U.S. Labor.,ory 

. "1Uipmtftt 

' . 

ll•plleen ' 95• U.S. Health ""'• and 
aari-sc, tnce 

• Shortly to be i"creu ed. t Now public. 

Left: Lord Rothschlld- galh r.rlng to::ether a wide range of 
biotechnology Investments 

company is able not just t o 
make scien1ific discoveries bll:l. 
to scale-up, extract. pu rif}', and 
market i Is prod ucts . as evi· 
dcnced by ils firs t prct<luct, the 
ant i·int erre ron monclonal anti· 
body." 

The current posil ion, accord­
ing to David ~a1hcrs. is that 
the fund is evalua ting ha tf·a· 
doien British potential invest­
ments but has no new ones "on 
1 he front bu·rner" from t he 
U.S. It is, however, considering 
the investment of another 
Sim in Repligen, one or its 
fi rst investments, which now 
needs more cash lo help build 
a pilot fennentati<~n plant. 

Coy 
or rhe British p ri.spects. the 

fund is coy £or !he momen t. 
One that in terests them Is the 
A::iri<~il 111ral Gt>netics Company, 
s r t up this summer as a "coun­
try t'ous1 n .. or Cclhcch. to try 
to expl1111 the plant genetics 
researt:h o r lhe Agricullural 
Reseal'ch Council. 

A~ Biotechnology fn,·estmen1s 
sec it, the nl'w company has 
been very mudl'Slly hu1ded by 
itJ three parmers - B ritish 
Technology Group, Adve!ll and 
Ultramar-at the outset. unlil 
tlle investors see the first busi· 

. ' 
ness plan. Then lhc pa rtncrs 
and other investors wil l be 
invited 10 plun i:e more heavily. 

Two or t he funds olde r U.S. 
i nveslmen ts. Genetic Systems 
and Applied Btosystems, have 
jus t announced a joint ven111 re 
in imunocli&llnostics. to develop 
two new d iagnostic sys1ems, one 
s imple and incxpcn~1vl! fo r 
docto;;>' surgeries: t ho llther 
automated for cll,.ia :ind hos. 
pita Is. 

These systems ore aimed al 
the diacgnosis of ba<:tcrial and 
viral in(ec1ions, chronic illness, 
and cancer. cardio·vascular and 
genetic disease . Hound a l Hot hs· 
chil'ds. thev see the move as an 
importunt ·one for bol.h com­
panies. 

One fu rthC'r recent invest· 
ment which excilcs the• fu nd 
manager:; is t he S i m t hey 
have l'~unged on Genzyme, a 
U.S. com pany set up tu ~cquire 
\V ha tman 8 1ochen11ca1s in 
Britain. This company rna~e.s 
d iagnos tic enzymes. It ha.s 
since bought Koch·L1itht LJhora­
tnrles. another ijrillsh company, 
making fine chemicals. 

Gt'nzyme plans to use these 
lwo UK companies as a b:i.sc for 
developing biotcchnolo:;y lnter­
e:-.ts. B101echnolo_;ty l n \'cst­
men ts s~ tlle company as vir· 
tually Brithh hu t dri,·en hy 
American entr prencurial l nlt1a· 
ti Vt!. 
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[TRANSCRIPTION] 
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TECHNOLOGY BIOTECHNOLOGY INVESTMENTS’ LATEST REPORT HIGHLIGHTS AN IMPRESSIVE 

PORTFOLIO  

Blue chip genes promise high returns 

BY DAVID FISHLOCK, SCIENCE EDITOR 

“OUR INTENTION is to seek a much higher than average return on the unquoted part of 

your portfolio within a three to seven-year time-scale," Lord Rothschild says in the 

second annual report of Biotechnology Investments. His report suggests that it is 

making good progress — indeed, it reads like a catalogue of the “blue chip” end of 

the spectrum of new biotechnology companies which have blossomed in the past few 

years.  

Increase 

With two-thirds of the $6lm fund now invested, almost equally in quoted and unquoted 

biotechnology companies, it is showing a 25 per cent increase in net asset value per 

share on the year, and 35 per cent over two years.  

Biotechnology Investments, set up on the initiative of Lord Rothschild, as an 

offshoot of N. M. Rothschild Asset Management. now has a portfolio of 31 investments, 

both big and very small. All unquoted companies must still meet the strict criteria 

laid down by the directors. Lord Rothschild summarises [sic] the five rules as 

follows:  

• It must employ not only scientists of high calibre but also first-rate business

managers. so that the team is ‘'ready and able to establish a successful venture." 

• Its business plan should clearly define its research and product areas, and contain

both a market analysis and a realistic assessment of the competition. 

• Its potential rate of return must be in line with the risk being taken.

• It must have a sponsor to act as lead investor and to accept responsibility for the

venture. (Although the fund itself has been known to act in this role.) 

• The company must have plans for releasing the investment. normally through a public

share issue. 

In the year ending May 31. the fund received $2 investment proposals, of which 57 

came from the U.S., compared with 16 from Britain, three from Israel and one apiece 

from Belgium, Canada. Finland, France. West Germany and Ireland.  

Of these, it chose three U.S. companies in which to invest: Catalytica. where the $lm 

invested will go mainly to support the use of enzymes in petrochemical processes; CW 

Ventures, a fund which invests in health care; and Immunex, a company with close 

links to Hoffman-La Roche and high hopes of leading the field with a Treatment for 

AIDS (autoimmune deficiency syndrome).  

Change 
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By this summer the scene had changed dramatically. No fewer than four of the fund's 

investments have gone public, in each case advantageously: Amgen, Applied Biosystems, 

Integrated Genetics and Immunex (see table). Mr David Leathers, investment manager, 

says that the fund has no intention of selling companies which go public, but will 

still continue to apply the five rules by which they judged the original investment 

Even so, he admits that the fund it did not expect so many of its unquoted 

investments to go public so soon.  

Another dramatic change is the view the fund takes of .British biotechnology 

investments. In the past Lord Rothschild has been forthright in expressing 

disappointment with the calibre [sic] of companies coming forward with investment 

proposals. Other London finance houses have suggested that they see the need for a 

more creative approach in Britain, to produce packages appropriate to a situation, 

rather than passively judge a proposal as Biotechnology Investments has tended to do 

in the UK.  

During the year the fund made its first-ever investment in an unquoted British 

company, it is also its biggest investment in this sector. The fund has £3.1 m in 

Cell tech, the company with an inside track to the [sic] 

Criteria 

Celltech, to quote brokers Scrimgeour, Kemp-Gee and Co. last month : “fulfills the 

main criteria necessary for mounting a successful operation in This fast-developing, 

highly-technical, field. The management team comprises both eminent scientists and 

sound commercial/financial managers and the company is able not just to make 

scientific discoveries but to scale-up, extract, purify, and market its products, as 

evidenced by its first product, the anti-interferon monclonal antibody." 

The current position, according to David Leathers, is that the fund is evaluating 

half-a-dozen British potential investments but has no new ones “on the front burner” 

from the U.S. If is, however, considering the investment of another $1m in Repligen, 

one of its first investments, which now needs more cash to help build a pilot 

fermentation plant. 

[SIDEBAR TABLE:] 

BIOTECHNOLOGY INVESTMENTS: 
UNQUOTED STOCKS 
Equity interest 

[COLUMN LABELS:] Company % Country Business 

Advanced Mineral Technologies 25 U.S. Mining/ pollution 
Agrigenetics 1.2 U.S. Seeds, etc.  
Amgen (New public) 1.6 U.S. Health care, etc. 
Applied Biosystems 7.4 U.S. Instruments 
Catalytica 10.4 U.S. Catalysis  
Celltech 11.4 UK Health care, etc.  
CW Ventures 3.1 U.S. Bio-funds  
DNA Plant Technology 3.8 U.S. Plant science  
Genetic Systems 2.5 U.S. Health care  
Genzyme 5.6 A U.S./UK Diagnostics  
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Immunex (New public) 6.7 U.S. Health care  
Integrated Genetics (New public) 4.5 U.S. Health care  
Plant Genetics 9.1 U.S. Vegetable crops  
Queue Systems 6.0 U.S. Laboratory equipment  
Repligen 9.5 (Shortly to be increased) Health care and agri-science 

Left [PHOTO OF LORD ROTHSCHILD LOOKING TO 

HIS LEFT AND POINTING HIS CIGARETTE-

HOLDING FINGERS AT SOMETHING IN A 

SCOLDING MANNER]: Lord Rothschild— 

gathering together a wide range of 

biotechnology investments 

Coy 

Of the British prospects, the fund is coy 

for the moment. One that interests them 

is the Agricultural Genetics Company, set 

up this summer as a “country cousin” of 

Celltech, to try to exploit the plant 

genetics research of the Agricultural 

Research Council.  

As Biotechnology Investments see it, the 

new company has been very modestly funded 

by its three partners — British Technology Group, Advent and Ultramar — at the outset 

until the investors see the first business plan. Then the partners and other 

investors will be invited to plunge more heavily.  

Two of the funds older U.S. investments. Genetic Systems and Applied Biosystems, have 

just announced a joint venture in immunodiagnostics [sic], to develop two new 

diagnostic systems, one simple and inexpensive for doctors’ surgeries; the other 

automated for clinics and hospitals.  

These systems are aimed at the diagnosis of bacterial and viral infections, chronic 

illness, and cancer, cardio-vascular and genetic disease. Round at Rothschilds, they 

see the move as an important one for both companies.  

One further recent investment which excites the fund managers is the $1m they have 

plunged on Genzyme, a U.S. company set up to acquire Whatman Biochemicals m Britain. 

This company makes diagnostic enzymes. It has since bought Koch-Light Laboratories, 

another British company making fine chemicals.  

Genzyme plans to use these two UK companies as a base for developing biotechnology 

interests. Biotechnology Investments see the company as virtually British but driven 

by American entrepreneurial initiative.  

Financial Times, Friday, September 9 1983 

Reproduced for educational purposes only. Fair Use relied upon. 
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G 
Please do not 
wrilo in 
this margm 

COMPANIES FORM No.12 
• 

Statutory Declaration of compliance 
with requirements on application 
for registration of a company 

Pursuant to section 12(3) of the Companies Act 1985 

To the Registrar of Companies For official use For official use 
r---r -..,..- .., 

I I I I 
i.._ ..... _ .... _ _, 

PJeaso complete 
legibly, IJlreferably 
in block type, or 
bold block lettering Name of company 

• insert full 
name of Company 

t del?te as 
appropriate 

.-~----.,...--~--~------~~ ..... ------~--~--~--~--------------. • HACKPLIMCO (NO.FOURTEEN) PUBLIC LIMITED COMPANY 

of--------~~arrington_!:!.ous_e ____ ·------------~-·~-~ 
59-67 Gresham Street 

LONDON EC2V 7JA 

do solemnly and sincerely declare that I am ~~lil!!IJUXm!Kli.'ltltlX!l!MMXi'CXIXOOflliiXl10lll\j(Jlt 

[person named as ~l!!Xllr secretary of the company in the st.,tement delivered to the reg1" ,rar under 

section 10(2)]t and that all the requirements of the above Act in respect of the registration of the above 

company and of matters precedent and incidental to it have been complied with, 

Anrl I make this solemn declaration conscientiously believing the same to be true and by virtue of the 

provisions of the Statutory Declarations Act 1835 
Barrington House 

Declarnd at_··---------------
59-67 Gresham Street 

LONDON EC2~-­

the ._.-(,.Ll..~"-----1--r day of ~ 
One thousand nine hun nine y-four 

before me _____ _f,1.'./-_J~""":::::..-1...--"""'=""--

A Commissioner for Oaths or Notary Public or Justice of 
the Peace or Solicitor having the powers conferred on a 
Commissioner for Oaths. 

Presenter's name address and 
reference (if any): (RJA) 

H •' qr·c~~:OTARIES LIMITED 
, : NGTON HOUSE 

~9-€7 GRESHAM STREET 
LONDON EC2V 7JA 

07Hi06 7080 

For official Use 
New Companies Section 

Declarant to sign below 

For and on behalf of 
Hackwood Secretaries 
Limited 

Post room 

C11111p:mies FtJrm 12 
Pri11ted hl St11t Pltn (ir11up pie. /_-1111.ton, S•t,'/tJ :'.Pl! 
ZFn?70 S1111 Plu.\ <irout' pie }a111t11r\' /987 



STAT·PA.US 
Published with the approval of 
Companies House, Cardiff. 
(Approval CHA 3) 

This form eho~lld be completed In black. 

Company name (infull) 

.Registered office of the company on 
incorporation. 

If the memorandum is delivered by an 

10 
Statement of first dYrectors and 
secretary and intended situation 
of registered officE', 

HACKPLIMCO (NO.FOURTEEN) PUBLIC LIMITED COMPANY 

;--·-·1 
iRo· c/o Hackwood Secretaries Limited 
~-L .... 

_________ J 
Barrington House, 59-67 Gre~.!:~!'1-~~.:::=.t:._ ________ J 

Post town ...:L::.O:.:N.::D:.:O:.:.N:..._ _____ _ ------- ..... ,_ .. ____ _J 

County/Region _ _____ ,. ___ _JJ 

Postcode EC2V 7 JA ___________ "' ___ J 

agent for the subscribers of the r-=ix 
memorandum mark 'X' in the box ~ 
opposite and give the agent's name 
and address. 

County/Region ~---------.-~-------------·------- .... _____ .. _____ J 
Postcode ___ .!?_QZV __ ?JA ---·- _______ ·--·-----·---· ________ J 

Number of continuation sheets attached D 
To whom should Companies House 
direct any enquiries about the 
information shown in this form? 

Page 1 

HACKWOOD SECRETARIES LIMITED 
-----~--- · ·· -----·-BAARIN6:T6N-H0USE----- --- --·----- · - ---

59-67 GRESHAM STREET 
--~----L-ONDONl:C2\liJ~A~~ 

Telephone ~-- 071-606 iOBO 

Postcode 

Extension __ ,J_Q__()Jl ~~-, 



Company Secretary (S« """ 1 - SJ 

Name *Style/Title 

Forenames 

Surname 

*Honours etc 

Previous forenames 

Previous surname 

Address 

Usual residential address must be given. 
In the casa of a corporation, give thr 
registered or principal office addres; 

Consent signature 

Directors (Su"'"' 1 • SJ 
Pltast lut rlimtors in alphabttical orrltr. 

Name *Style/Title 

Forenames 

Surname 

*Honours etc 

Previous forenames 

Previous surname 

Address 

Usual residential address must be given. 
In the case of a corporation, give the 
registered or principal office address. 

Date of birth 

Business occupation 

Other directorships 

• Voluntary details 

Page 2 
Consont signature 

.------------

Post town 

County/Region 

__ '" _________________ J 

Barrington House 

59-67 Gresham Street 

LONDON 

------

_____________ _J] 

--------·--- _J 

_J 
____ _J 

-·---_!I 

----·---~I 
_____ _J 

Postcode ...!2!!._7JA JI Country _ -·-----·-·.J 
I consent to ac~~n;~mpany named on page 1 

Signed ~or' and on behalf of Date , ' ·j 1!i91! 

______ ,_J 

______ _..:;H::.:A~CK"-W"-0:.::0D DIRECTORS LIMITED ··----------·J 

____ J 

--------·----- ·-- --____ .. __ ·-- _____________ ,, ___ J 

---------- __________________ J 

•. ......!!.~11ton House ···----------····"··--··-· --·---~J 
-~~:_67 Gresham Stree_t: ___ , _____________________ J 

Post town _L_O~D_O_N ___________________ ,, ___ _J! 

County/Region ____ ----.-------------.. ~---------·-J 
Postcode EC2V 7 JA JI Country ·-~·--·------_f 

Nationality ~--~-.. -~.J 
_____ _J 

other than in dormant companies b~ing c~.E..1:.~~~ 

>ithin the meani~£ of Sec.250(3) of the Companies At't J.2..l\2J 
I consent to act af~(Actolf the company named on page 1 

f\,;U1~-, ", ,1,,,'l 
Signed For and on behalf of Date 

rec ors 



Dlreetors (continued) 
(St< 001<s I · 5) 

Nnme • *Style/Title 

Forenames 

Surname 

*Honours etc 

Previous forenames 

Previous surname 

l~ddress 

Usual residential address must be given. 
In the case of a corporation, give the 
registered or principal office address. 

Date of birth 

Business occupation 

Other directorships 

• Voluntary details 

Consent signature 

Oalete if the form 
is sign'?d by the 
subscribers, 

Delete if the form 
Is signed by an 
agent on behalf of 
all the subscribers. 

All 1h& subscribers 
must sign either 
personally or by a 
person or persons 
authorised to sign 
for them. 

Page 3 

II 
HACKWuOD SECRETARIES LIMITED 

[AD] Barrington House ________ ,_J 

59-67 Gresham Street _____________ _,, 

County/Region --···--------------------~ 

Postcode EC2V 7 JA .J Country 

Nationality ~LNAJ~· "'"'·"-------------' 

[oolNone other than in dormant companies 

wjthin ~he meaning of Sec.250(3) of the Companies Act 198~ 
I consent to ac7fi;irector of the company named on page 1 

/\~~~~alf of Date ,Hi · Sign3d 
Hackwood Secretaries Limited 

Date 

•" '"' ·t;"> " I • 

Date 

Signed 

Signed 

Signed 

Signed 

Signed 



THE COMPANIES ACTS 1985 

C 0 M P A N Y L I M I T E D By 

MEMORANDUM OF ASSOCIATION 

OF 

HACKPLIMCO (NO.FOURTEEN) PUBLIC LIMITED COMPANY 

-----/ 
1 The Company's name is "HACKPLIMCO (NO.FOURTEEN) PUBLIC LIMITED 

COMPANY". 

2 The Company is to be a public company. 

3 The Company's registered office is to be situate in England and 

Wales. 

4 The Company's objects are:-

4.1 (i) To carry on the business of a holding company in all its 

branches and for that purpose to acquire and hold either in the 

name of the Company, or in that of any nominee or trustee, 

shares, stocks, debentures, debenture stock, bonds, notes, 

obligations and securities issued or guaranteed by any company, 

corpo1:ation or undertaking wherever incorporated or carrying on 

business and to co-ordinate the policy ma11agement and 

administration of any companies, corporations or undertakings 

Gl7RJA 1199 - 1 - 173877 



in "hich the Company is a member or participant or "hich are 

controlled by or associated "ith the Company in any manner; 

(ii) To carry on all or any of the businesses c·f general 

merchants and traders, cash and credit traders, manufact•~rers' 

a gen ts and representatives, insurance brokers and consul tan ts, 

estate and advertising agents, mortgage brokers, financial 

agent~, advisers, m:anagers and administrators, hire purchase 

and general financiers, brokers and agents, commission agents, 

importers and exporters, manufacturers, retailers, wholesalers, 

buyers, sellers, distributors and shippers of, and dealers in, 

all products, gooils, "ares, merchandise and produce of every 

description and to participate in, undertake, perform and carry 

on all kinds of commercial, industrial, trading and financial 

operations and enterprises. 

4.2 To carry on any other business or activity of any nature 

whatsoever which may seem to the Directors to be capable cf being 

conveniently or advantageously carried on in connection or 

conjunction with any business of the Company hereinbefore or 

hereinafter authorl.sed or to be expedient with a view directly or 

indirectly to enhancing the value of or to rendering profitable or 

more profitable any of the Company's assets or utilising its skills, 

know-how or expertise. 

4, 3 To subscribe, underwrite, purchase, or otherwise acquire, and 

to hold, dispose of, and deal with, any shares or other securiti~s 

or investments ·of any nature whatsoever, and any options or rights 

in respect theroof or interests therein, and to bu.y and sell foreign 

exchange. 

4,4 To dra.,,, make, accept, endorse, discount, negotiate, execute, 

and issue, and to buy, sell and deal with bills of exchange, 

promissory notes, and other negotiable or transferable instruments 

or securities. 
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4.5 To purchase, or otherwise acquire for any estate or interest, 

any property (real or personal) or assets or any concessions, 

licences, grants, patents, trade marks, copyrights or other 

exclusive or non-exclusive rights of any kind and to hold, develop 

and turn to account and deal with the same in such manner as may be 

thought fit and to make experiments and tests and to carry on all 

kinds of research work. 

4. 6 To build, construct, alter, remove, replace, equip, execute, 

carry out, improve, work, develop, administer, maintain, Manage or 

control buildings, structures or facilities of all kinds, whether 

for the purposes of the Company or for sale, letting or hire to or 

in return for any consideration fror.; any company, firm or person, 

and to contribute to or assist in or carry out any part of any such 

operation. 

4.7 To amalgamate or enter into partnership or any joint venture or 

prof it/ loss-sharing arrangement or other association with any 

company, firm, person or body. 

4.8 To purchase or otherwise acquire and undertake all or any part 

of the business, property and liabilities of any company, firm, 

person or body carrying on any business which the Company is 

authorised to carry on or possessed of any property suitable for the 

purposes of the Company. 

4.9 To promote, or join in the promotion of, any company, whether 

or not having objects similar to those of the Company. 

4 .10 To borrow and raise money and to secure or discharge any debt 

or obligation of or binding on the Company in such manner as may be 

thought fit and in particular by mortgage and charges upon all or 

any part of the undertaking, property and assets (present and 

future) and the uncalled capital of the Company, or by the creation 

and issue of debentures, debenture stock or other securities of any 

description. 
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4.11 To advance, lend or deposit money or give credit to or with any 

company, firm or person on such terms as may be thought fit and with 

or without security, 

4.12 To guarantee or give indemnities or provide security, whether 

by personal covena11t or by mortgage or char-ge upon all or any part 

of the undertaking, property and assets (present and future) and the 

uncalled capital of the Company, or by all or any such methods, for 

the performance of any contracts or obligations, and the payment of 

capital or principal (together with any premium) and dividends or 

interest on any shares, debentures or other securities, of any 

person, firm or company including (without limiting the generality 

of the foregoing) any company which is for the time being a holding 

company of the Company or another subsidiary of any such holding 

company or is associated with the Company in business. 

4 .13 To issue any securities which the Company has power to issue 

for any other purpose by way of security or indemnity or in 

satisfaction of any liability undertaken or agreed to be unde·rtaken 

by the Company. 

4 .14 To sell, lease, grant licences, easements and other rights 

over, and in any other manner deal with or dispose of, the 

undertaking, property, assets, rights and effects of the Company or 

any part thereof for such consideration as may be thought fit, and 

in particular for shares or other securities, whether fully or 

partly paid up. 

4 .15 To procure the registration, recognition or. incorporation of 

the Company in or under the la1o1s of any territory outside England. 

4. 16 To subscribe or guarantee money for any national, charitable, 

benevolent, public, general or useful object or for any put•pose 

which may be considered likely directly or indirectly to further the 

interests of the Company or. oL its members. 
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4 .17 To establish and maintain or contribute to any pension or 

superannuation funds for the ben.efit of, and to give or procure the 

giving of donations, gratuities, pensions, allo'Wances or emoluments 

to, any individuals 'Who are or 'Were at any time in the employment or 

service of the Company or of any company 'Which is its holding 

company or is a subsidiary of the Company or any such holding 

company or other'Wise is allied to or associated vith the Company or 

any of the predecessors of the Company or any other such company as 

aforesaid, or vho are or vere at any time directors or officers of 

the Company or of any such other company, and the vives, vidows, 

families and dependants of any such individuals; to establish and 

subsidise or subscribe to any institutions, associations, clubs or 

funds which may be considered likely to benefit any such persons or 

to further the interests of the Company or of any such other 

company; and to make payments for or tovards the insurance of any 

such persons. 

4.18 To establish and maintain, and to contribute to, any scheme for 

encouraging or fac ili ta ting the holding of shares or debentures in 

the Company by or for the benefit of its employees or former 

employees, or those of its subsidiary or holding company or 

subsidiary of its holding company, or by or for the benefit of such 

other persons as may for the time being be permitted by lav, or any 

scheme for sharing profits vi th its employees or those of its 

subsidiary and/or associated companies, and (so far as for the time 

being permitted by lav) to lend money to employees of the Company or 

of any company vhich is its holding company or is a subsidiary of 

the Company or any such holding company or otherwise is allied to or 

associated vith the Company vith a viev to enabling them to acquire 

shares in the Company or its holding company. 

4.19 (i) To purchase and maintain insurance for or for the benefit 

of any persons vho are or vere at any time directors, officers or 

employees or auditors of the Company, or of any other company vhich 

is its holding company or in which the Company or such holding 

company or any of the predecessors of the Company or of such holding 
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company has any interest whether direct or indirect or which is in 

any w~y allied to or associated with the Company, or of any 

subsidiary undertaking of the Company or of any such other company, 

or who are or were at any time trustees of any pension fund in which 

any employees of the Company or of any such other company or 

subsidiary undertaking are interested, including (without prejudice 

to the generality of the foregoing) insurance against any liability 

incurred by such persons in respect of any act or omission in the 

actual or purported execution and/or discharge of their duties 

and/or in the exercisr.! or purported exercise of their powers and/or 

otherwise in relatio11 to the Company or any such other company, 

subsidiary undertaking or pension ·fund and (ii) to such extent as 

may be permitted by law otherwise to indemnify or to exempt any such 

person against or from any such liability; for the purposes of this 

clause "holding company" and "subsidiary undertaking" shall have the 

same meanings as in the Companies Act 1985 as amended by the 

Companies Act 1989. 

'•· 20 To distribute among m<ambers of the Company in specie or 

otherwise, by way of: dividend or bonus or by way of reduction of 

capital, all or any of: the prope1ty or assets of the Company, or any 

proceeds of sale or other disposal of any property or assets of the 

Company, '1ith and subject to any incidert authorised, and consent 

required, by la'1. 

4. 21 To do all or any of the things and matters aforesaid in any 

part of the world, and either as principals, agents, contractors, 

trustees or other'1ise, and by or through trustees, agents, 

subsidiary companies or other'1ise, 

conjunction 11ith others. 

and either alone or in 

4. 22 •ro do all such other things as may be considered to be 

incidental or conducive to any of the above objects. 

And it is hereby declared that the objects of the Company as specified in 

each of the foregoing paragraphs of this Clause (except only if and so 
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fe.r as other11ise expressly provided in any paragraph) shall be separate 

and distinct objects of the Company and shall not be in any way limited 

by reference to any other paragraph or the order in which the same occur 

or the name of the Company. 

5 The liability of the members is limited. 

6 The Company's share capital is £50,000 divided into 50,000 ordinary 

shares of £1 each. 
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1DIL JS 

I 
-i@ ·?·7-ji§ 

WE, the Subscribers to this Memorandum of Association \lish to be formed 
into a Company pursuant to this Memorandum; and \le agree to take the 
number of Shares sho\/Il opposite our respective names. 

Number of Shares 
NAMES AND ADDRESSES OF SUBSCRIBERS taken by each 

Subscriber 

1 

2 

Hackvood Directors Limited 
Earrington House, 
59-67} Gresham Street, 
Lon~ EC2V 7JA. 

11~.4;~:~:·:~~. 
For and on behalf of 
Hackvood Directors. Limited 

Hackvood Secretaries Limited 
Barrington House, 
59-67 Gresham Street, 
Lon1~Z AC2V 7JA. 

«f?11t ~ ... /~~ 
./. •v' •••• ~ • ~ ••••••• 
F'lr and on behalf of 
Hackvood Secretaries Limited 

Total Shares taken: 

DATED ;I I Jcuwo.1 j 19 9 it-

WITNESS to the above Signatures:-

Barrington House, 
59-67 Gresham Street, 
London EC2V 7JA. 
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THE COMPANIES ACTS 1985 

C 0 M P A N Y L I M I T E D B Y S H A R E S 

ARTICLES OF ASSOCIATION 

OF 

HACKPLIMCO (NC.FuURTEEN) PUBLIC LIMITED COMPANY 

PRELIMINAflY 

l The regulations contained in 'l'able A in The Compani?.s (Tables A to 

F) Regulations 1985 (as ame~ded so as to affect companies first 

registered on the date of incorporation of ti1e Company) shall, except as 

hereinafter provided and ~o far as not inconsistent 11i th the provislons 

of these Articles, apply to the Company to the exclus;,on of all other 

regulations or Articles of Asso::iation. References herein to regl\lations 

are to regulations in the said Table A unless other11ise stated. 

SHARE CAPITAL 

2 The share capital of the Compal'y is £50,000 divided into 50,000 

Ordinary Shares of £1 each. 

3 (A) Subject to the provisions of the Act relating to authority, 

pre-emption rights and otherwise and of any resolution of the Company in 

General Meeting passed pursuant thereto, all. unissued shares shall be at 

the disposal of the Directors and they may allot, grant options over er 

otherwise dispose of them to such persons, at such times and on such 

terms as they think propet·. 
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(B) (i) Pursuant to and in accordance with Sectl.on 80 of the 

Companies Act 1985 the Directors shall be generally and unconditionally 

authorised to exercise during the :,riod of five years from the date of 

incorporation of the Company all the powers of the Company to allot 

relevant securities up to an aggregate nominal amount of £50,000 and any 

allotment made pursuant to this authorit:r shall be made as if section 

89(1) of the Act did not apply; 

(ii) by such authority the Directors may make offers or 

agreements which would or might require the allotment of relevant 

securities after the expiry of such period: 

(iii) words and expressions defi.ned in or for the purposes of 

the said Section 80 shall bear the same meanings in this Article. 

PROCEEDINGS AT GENERAL MEETINGS 

4 In the case of a corporation a resolution in writing may be signed 

on its behalf by a Director or the Secretary thereof or by its duly 

appointed attorney or duly authorised representative. Regulation 53 

shall be extended accordingly. Regulation 53 (as extended) shall apply 

mutatis mutandis to resolutions in writing of any class of members of the 

Company. 

5 An instrument appointing a proxy (and, where it is signed on behalf 

of the appointer by an attorney, the letter or power of attorney or a 

duly certified copy thereof) must either be delivered at such place or 

one of such places (if any) as may be specified for that purpose in or by 

way of note to the notice convening the meeting (or, if no place is so 

specified, at the registered office) before the time appointed for 

holding the meeting or adjourned meeting 01· (in the case of a poll taken 

otherwise than at or on the same day as the meeting or adjourned meeting) 

for the taking of the poll at which it is to be used Q!: be delivered to 

the Secretary (or the chairman of the meeting) on the day and at the 

place of, but in any event before the time appointed for holding, the 

meeting or adjourned meeting or poll. The instrume11t shall, unless the 

contrary is stated thereon, be valid a• well for any adjournment of the 

meeting as for the meeting to which it relates. An instrument of proxy 
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relating to more than one meeting (including any e.djournment thereof) 

having once been so delivered for the purposes of any meeting shall not 

require again to be delivered for the purposes of any subsequent meeting 

to which it relates. Regulation 62 shall not apply. 

DELEGATION OF DIREC'rORS' POWERS 

6 In addition to the powers to delegate contained in Regulation 72, 

~he Directors may delegate any of their powers or discretions (including 

without prejudice to the generality of the foregoing all powers and 

discretions whose exercise involves or may involve the payment of 

remuneration to or the conferring of any other btnefi t on all or. any of 

the Directors) to co~nittees consisting of one or more Directors and (if 

thought fit) one or more other named persons or persons to be co-opted as 

hereinafter provided. Insofar as any such power or discretion is 

delegated to a committee, any reference in these Articles to the exercise 

by the Directors of the power or discretion so delegated shall be read 

and construed as if it were a reference to the exercise thereof by such 

commit tee. Any commit tee so formed shall in the exercise of the powers 

so delegated conform to any regulations which may from time to time be 

imposed by the Directors. Any such regulations may provide for or 

authorise the co-option to the committee of persons other than Directors 

and may provide for members vho are not Directors to have voting rights 

as members of the committee but so that (a) the number of members who are 

not Directors shall be less than one-half of the total number of members 

of the committee and (b) no resolution of the committee shall be 

effective unless passed by a majority including at least one member of 

the committee who is a Director. Regulation 72 shall be modified 

accordingly. 

APPOINTMENT AND RETIREMENT OF DIRECTORS 

7 The Uircctors shall not be subject to retirement by rotation. 

Regulations 73 to 75 and the second and third sentences of Regulation 79 

shall not apply, and other references in •:1e said Table A to retirement 

by rotation shall be disregarded. 
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INDEMNITY 

12 (A) Subject to the provisions of and so far as may be permitted by 

law, every Director, Audi tor, Secretary or other officer of the Company 

shall be indemnified by the Company out of its own funds against and/or 

exempted by the Company from all costs, charges, losses, expenses and 

liabilities incurred by him in the actual or purported execution and/ or 

discharge of his duties and/or the exercise or purported exercise of his 

powers and/or otherwise in relation to or in connection with his duties, 

powers or office including (without prejudice to the generality of the 

foregoing) any liability incurred by him in defending any proceedings, 

civil or criminal, which relate to anything done or omitted or alleged to 

have been done or omitted by him as an officer or employee of the Company 

and in which judgment is given in his favour (or the proceedings are 

otherwise disposed of without any finding or admission of any material 

breach of duty on his part) or in which he is acquitted or in connection 

with any application under any statute for relief from liability in 

respect of any such act or omission in which relief is granted to him by 

the Court. Regulation 118 shall not apply. 

(B) Without prejudice to the provisions of Regulation 87 or 

paragraph (A) of this Article, the Directors shall have the power to 

purchase and maintain insurance for or for the benefit of any persons who 

are or were at any time Directors, officers, employees or auditors of any 

Relevant Company (as defined in paragraph (C) of this Article) or who are 

or were at any time trustees of any pension fund or employees' share 

scheme in which employees of any Relevant Company are interested, 

including (without prejudice to the generality of the foregoing) 

insurance against any liability incurred by such persons in respect of 

any act or omission in the actual or purported execution and/or discharge 

of their duties and/or in the exercise or purported exe1cise of their 

powers and/or otherwise in relation to their duties, powers or offices in 

relation to any Relevant Company, or any such pension fund or employees' 

share scheme. 
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8 Any provision of the 

these Articles, would have 

Statutes which, subject to the provisions of 

the effect of rendering any person ineligible 

for appointment or election as a Director or liable to vacate office as a 

Director on account of his having reached any specified age or of 

requiring special notice or any other special formality in connection 

with the appointment or election of any Director over a specified age, 

shall not apply to the Company. 

DISQUALIFICATION AND REMOVAL OF DIRECTORS 

9 The office of a Director shall be vacated in any of the events 

specified in Regulation 81 and also if he shall in writing offer to 

resign and the Directors shall resolve to accept such offer or if he 

shall have served upon him a notice in writing signed by all hiJ 

co-Directors (being at least two in number) but so that if he holds an 

appointment to an executive office which thereby automatically determines 

such removal shall be deemed an act of the Company and shall have effect 

without prejudice to any claim for damages for breach of any contract of 

service between him and the Company. 

REMUNERATION OF DIRECTORS 

10 Any Director who serves on any committee, or who otherwise performs 

services which in the opinion of the Directors are outside the scope of 

the ordinary duties of a Director, may be paid such extra remuneration by 

way of salary, commission or otherwise or may receive such other benefits 

as the Directors may determine. Regulation 82 shall be extended 

accordingly. 

PROCEEDINGS OF DIRECTORS 

11 On any matter in which a Director is in any way interested he may 

nevertheless vote and be taken into account for the purposes of a quorum 

and (save as otherwise agreed) may retain for his own absolute use and 

benefit all profits and advantages directly or indirectly accruing to him 

thereunder or in consequence thereof. Regulations 94 to 98 shall not 

apply. 
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(C) For the purpose of paragraph (B) of this Article, "Relevant 

Company" shall mean the Company, any holding company of the Company or 

any other body, whether or not incorporated, in which the Company or such 

holdil1g company or any of the predecessors of the Company or of such 

holding company has or had any interest "hether direct or indirect or 

"hich is in any "ay allied to or associated "i th the Company, or any 

subsidiary undertaking of the Company or of any such other body, 
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NAMES AND ADDRESSES OF SUBSCRIBERS 

Hackwood Directors Limited 
Barrington House, 
59-67 Gresham Street, 
London EC2V 7JA. 

1 
'~t I { .. ?rt~~~~ .. 

For and on behalf of 
Hackwood Directors Limited 

Hackwood Secretaries Limited 
Barrington House, 
59-67 Gresham Street, 
London EC2V 7JA. 

/J 

&~~ .. 
,For and on behalf of 
Hackwood Secretaries L5.mited 

DATED.11 OC'l\.UCVjl99/f. 

WITNESS to the above Signatures:-

Barrington House, 
59-67 Gresham Street, 
London EC2V 7JA. 
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FILE COPY 

C:ERTIFICA1'E OF IN.CORPORATION 

OF A PUBLIC LIMITED COMPANY 

No. 2892872 

I hereby certify that 

HACKPLIMCO (NO. FOURTEEN) PUBL!C LIMITED 
COMPANY 

is this day incorporated under the Companies Act 1985 

as a public company and that the Company is limited. 

Given under my hand at the Companies Registration Office, 

Cardiff the 31 JANUARY 1994 

p CJfJr.,.(;t'!>\ 

p, Bf:\llW' 

an authorised officer 

HCOOSB 
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Salient figures 
a11d Fi11an.cial diary 

S411itt1tfl,f.!Urt' 

l'cdod co 31 't Auguu 1994 

;:, 
!'CVCll\11.: 57(1,•102 

E>:pcnsc' 300,6·19 
Nl't H'vcnuc ft-0111 urdiuary a(;tivmc~ bcriJrc 
t.1x11uo11 275,753 
TJx on m:t rcvc1u1t· fro111 orJuury :icti\11llt.'\ tf.1,8(17 

l'roli~ :.ttnlnnablc to 'hard1oldcn 190,886 

Value ofi11vl:$1111c111s held (1,533,K43 

U.1sk •c.unin~ per urdin<trf ~hJrc 0,51 p 

Nl"t .inct value p~·r orchu:uy sh.He 9h.24p 

Fi11iJ1uiol Jiory 

Annt1JI Gc11crJI M~·cti111; 
J l.1lfp!ar rc~uhi 

I J·cbru;ir)' ltJ95 

Am1011n<"cd 2(1 J\pnl )IJ1J5 
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)01111 ftf(/)1J11<rld Crl.'rll·Armylil.l!f Agr1l 49 (C/win11a11) 
Jo11w1I N M J\.urhiduld & Sons in 1970 :and hcc.unc .m 
1.".11.ccurive J1rcctor m 1977. Prom llJH::! mml l'JllH lw w.i' 
MJ11:11~ing l>1r1.•,h1r of The Cimhn1.• Cnrpor.u1n11 pk, l·fr 15 
Clucf l!,lo(Cl'UtlVC llcdgn:itc of \Vilh:iut IJ.1lrd l'LC, 11011-

~XCI Ull\'C C':hJum:i11 of Mcn;uunc Caph:il &" fn(Ollh: Trmr 
:200 I pk• :anJ a 11011~cx1.•c1111\'C dncccnr of N()J\ \Vl:D J'k. 

Rolluduld l\nct M:111:1~<:111c11c I muted, N M l\.\1thu·hlld t.. 
Sons L1111111."tl :111J :i number of a1ln·r comr.mic~. 

D1ma/d <:ull Aged &7 (f>t}'rlty C/ialrma11) 
founder in 19/(J of Cumhr:rl:uu..I As~OGl:llCS, ;a rriv:iu: 
lllVt'SUllc111 m:in:igcmcnt Jinn, :ind M:iu:icing P.umer until 
I 982, lie H :i Dncccor of \':inuu' dom~uc .md 111tcn11rio1ul 

J\1crn11 ty11d1 M111u:i.I hmds, Ch.unuan of1he Umtcd1110!0<<>'}' 
l11v~t1111.·nts l.i111i1cJ V3h1:it1<i11 !ich•1sor)' Bo31d .111d J 

111c.·111brr o( the l11111tutc of C.:h.utcrcd J'i11:i11c13I lin3!)1U 

f'n·v1mnl>' h1.· w.1s l'rnidc111 ol'thi: She;111'u11 H:11111111ll /\i\Ct 

M311J1•,c111c111 Co111p0111)' and wat a 11011·cxccut1vc.· I >hector lll 
a numhc:r n( pul>hc .uul p1 l\'.ltc.• t'1,m1pJIUe), 

Cary Atirhatl Drao Agtd 49 
A M.1nag111g l)ir<."l'tor of Co11u1lt.1 l unued, a pn\'.ltC 

111Yl'1Uncnr .11Jvi'Or)' compoi11)', :iml .l llO/l-c:Xc:l11tivc l)1rc:c1or 
o( Mc:n:11u11c C.1pi1:il & Income Tn1~: 2001 pk :md :i umnhcr 
o( nlhtr co11111:mrcs, He h .1 Clrnrtcrcd licco1111u111 am! was 
fi>nnctl)' \.Vilh K11MG l'C':ll M:irw1d.; ;i11JJ I lcnry S!luodl•r 
Way,i~ ,".: Co Linuccd. 

]',•ltr IJdrr/r Collatoll Agtd SO 
/\ fV\~11.11'.m~ J)ircc1or oC ltuth~chilJ A~n'< M:in:ict'nh'UI 

Lil11i1cd with fl'Spo1mhiliry (or firi:i11cc.• a11tl df'\'dopmenr of 

ltot11~d11Jd Group collccrivc mvc~ffllt'llt ~chc111C's. 1-k n :i 

Ch:utcrt•cl /\cumnro111t with o\•cr lf1 )'O:.ln' "'"'pcricrwe wi1hi11 
1he ll..otlnd1ilcl Grour. 

}tren1}' 1A11rt1ue C11r111uk C()ok Agtd 4S 
humdcr of ln1rr11auo11:1I B1od1t.'mk.1ls Group in 1975 wl11d1 
h~· nrh~11u"•11tly o,old lO ltuy:il l)utch Shell Croup 111 l'J85, 

n·nwming a.~ M.1n:igi11..-; JJ)rt!e<or u11ti\ 19li7 when he jo1111:d 

P..othschild .-'1ue1 Ma113nc:111e11t Lnnned. Ht· h.l~ :i tkgrc.•c: 111 
micr1)hioloE,>y from Tn11ity Coll1•gc, Dublin. I It: u a director 
of H.olh~chllJ /\~~t.'t /\1:in.1w-·n1r•nt Lunircd :ind " 11011-

"Kc<'u11v,• d!fuclnr ol'Cnntnh l•l,.ru1o1rrutrt11h Vk, Tl1.:r"'.'o()\'i 

pa,i:c; 

.Board of Directors 

I 11111u'(I, V311}\LIJnl 1\.kd11'o1 l.111111ec.I, C311i;1.•11c Inc, Syn"or 
I lol1i111gs J 11111h:d, lmenrntrnn.11 Uiotech L111111e1I :111d 
lh111,0111p.111hl1'1 l11ter11:i11011.ll pk, ofwluch ht• n ChJ1una11. 

Stt1'11n1 ,.J11dreu• /)11::1111 A,i:t1l SJ 

fQt111do:r .lud rccued ChJ1tU1Jn :md C:lul'I"' l:-.<'1·1111\'~' ol 
lmmuu<'X Corpor.1111>11, J 51"'1trl~•-b.;\cd b1uphu111:1ccuuc.•.;\ 

comp:iuy. I le i1 a fiumcr Cli.urm:111 of the llunJ of d1c.· 
luduuri:il Umreclmolob')' Auoda.t:o11, the- p11m:1pJI ir:a(ll· 

3\\0dJUOll uf1he h1otC'dlllolOg\' mdmll)'. Ht' t\ :lh(\ .1 non. 
cxco1tivC" Jirccror uf I .11g:"'H.'d Gcnc1ics C:uq101:iuo~1 Jlld 

N11111c'"'lm:. 

JamtJ Dt"11t11lt Gra111 A.¢td 62 

Ch11r111an Jui.I for111cr Chief E:-.1.'CUll\'C <JiTircc of·: Cdl 
Sc1c11c.c~ luc of C1111bnd1~c. Mn.uch11.:c1u. He Wli V1~·c 

P1N1d\·111 ofCPC lntcrruuorul Inc (10111 197210 llJl:l(1. H1· ' 

Jho 11!"''"''1 J\ l>cput) C.:u11111lh\l(-11er of1hc PooJ and Drui-; 
/\d1111111~tt:inon of rhf' L:S 111 \V JSIHnJo:ton DC Crom I 96~l to 
1972 J1ut w;u Vu:c Clu1nnan of du: Advuur)' Cunumuct" on 
the Food ;md Drult /\d1111nhtr:1uo11 ot 1hc US ('l!dw:inh 
C:omuunc<'') from 1990 10 191Jl. He: i' 11011-ci.:ccuth·e 

dnc('l(lr of C.lngcnc Coq•or.u1on and l'.l1sc1cJ OC'n~·tits 
Corpo13t1011. 

11"11''1rd 1iilu•11rd Gr('t11t A,~td Sl 
l·oundcr, Ch.11n1t'1U :ind Ch1i:t"Cxc<'11uv1.· l'ltlio.•1 ot' A111)·\m 

l'h:irm:1cc11tic:ib lnr Jic.· WJs Clucf t;:o:t•ctuh·~· tlfiic~·r of 
I l>'l>ii1o:ch hlcorp(lratcd. now ;i d1\•ision oi" P.h I illy &• 

Comp;iny, I k •~ Ch:11n11;111 o( Cytcl Cocpontion :i.nd .1 

d1rcc1or oC Allcrg.111 Inc ;ind :i nu111bt1 of other 10111pJlllC')" 

nr11t1/J Aticl1atl]ol111 'I'11r11rr 11.~tJ SI 
Chicf bxcl'tl!1'llC Otlic1·r of Plur111;1ccutk.ll M.ukc:tm~ 

Scrvu~cs hu ;inJ (lt'W:ild1 l11t~·rn3t1011:il hi\' :ind ;i Jul'\·tor ot" 

\Vahh Mandrr Lunice<l. He h :i fonuer Joint t.b1ui:1ng 
Dircc1or ofSJ\lS l111cn1.1uo11:il NV :ind t'oru1cr Senior Vitt'• 

!•resident of 1~1\j l111o:n1Jtio1ul Inc. Heh .ti"'-' ;i llOll-<':l.C'C\lll\'C 

d1t<"('IQr o( lnfon11ed ~b11J~~·1n<'11t l.1111itc."<I 
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Advisers to tl1e co111pa11y 

ln1•t.stmtt1t Managtr .:ind Sttrtlary 

Rothschild Asset M:u1:ag1.•u1cnt l.i1nitcd, Fi\'c Arro\V!> 
Houtt.', St Swithin's L:anc, l.ondon EC4N SNR. 

Tckphouc 071 280 5000. 

BaHktr 
N M Rothschild & Sons L1111i1cd, New Court, St 

Swithin'!> Laue, London EC4P 4DU. 

&licltor 
Li11k~1tcrs & Paincs, ll:arrington l lou)c, 59·67 Grcsh:am 
Stn:ct, London EC2V 7JA. 

Auditor 
Kl'1\.1G Pc:it M:nwick, 1 Puddle f)ock, Ubckfrbn, 

Loudon llC4V JPJ). 

~truhtull Danktr a11d Stotkbrol:tr 
Robert Fh:unug & Co Lirnucd, 25 Copth;il\ A\'cnuc, 

Loudon EC21l.. 7DJ~. 

l~tJ!i'itrar 

The Royal U:i.nk of Scotland pk, PO Uox .\35, Owen 
House, 8 lJ:111l:hc.ld Crossw:a)' Nonh. F.rlinhurgh 
F.Hll ·IDR. 

Rt~lsurtd O.ffitt 
Five Arrows l lou~c, St Su•itl1111's Laue, f.011do11 
FC•1f\.' 8NH •• (11..cgutcrcd Number 2892872, F.11cbnd). 
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Chairn1an's state111e11t 

As ll1i( is 1Ji,. fint A1111n;il Rcpon puhluhcd by 
lntcrn:uion:al Uiotcch11ologr T1un pk I \\'oulJ like 10 

wt•komc shan•holdcr.i to the corup:in)'· 

I :uu ple.ucd co report 1hJr your compJn)' cmlcd the 

period to 31 hugust 1994 \\•ith a toul net asset value of 

£.16.3 uulliun, cquiv.deu1 to 96.24 pence Jll'r )hJrc. 

lltlllowinga diffirult period for invcnuu:nt in 'l11011:d 
bio1cch11olob'}' stocks )hortly alict 1hc clo\ini:; ofllu.• oJfor 
at the end of April, the )t'CIOr 110\\' )hows )lgns of 

rci:ovcry, 'l11c M:m:agcr w.u CJUtious of JClJUiri11g qun1cd 
\l'CUriu~ priur 10 ~cing cviJcucc of 1omc sc:alJihty in tl1c 

111.1rkc1. A5 a cunscqucncc llu: C':o111pa11)' h:id 11w-:s1ccl 
:approx.i1natcly only 18 per Cl'nt of '"t ;1.ssct.S iu quoted US 
biotccl111ology ;ind ph:inuaccutic:il co111p:uiks "' at 31 
August 1994. Po,iuou' wcr1: 111iti.11c:d in Arngen, U1ochc111 
l'h.u111;i, Ccntocor, Chiron. G1•tisiJ, Gcnct1et lunituh:, 
G\:ucntcch and lru;y1c Phn111;u:cuuc.lh. 

Whilst invcsto11 h:we been somc:\vhat rduC't;mc 10 

support lhtcd biutcchnolab'Y sto ... ks in the pc:riod since the 
launch ofyo11r Co1npJl1)', phJnn:iccuuL·:il co1upani\:s have 
co1111nucd to cst:1blish nurncro11~ corpur.irc coll:ibourions 
with their s111:dlcr biotechnology co11111crp:uu. At J tiu1e 
n·hcu rhc prici11g of pharnuccutic3ls is co111ing uulfcr 
1ncrt';ui11c pressure frou1 devclop1111:11ts wi1hi11 the 
111arkc1pl:tC'e and gov1!rnn1c11rs around tl11: ""'dJ, 
ph.1n11acc111ic::al companies realise the value inhcrc111 i111hc 
inuov.itive r..:sca.n:h mid dcvclupn1cnt prOL'T.amn1cs bcllll~ 
<:onducte<l \Vitlun biotcchnolofW co111p:1111~. This a ncnd 
wl11ch I expect IO couunuc :lS phlm1.1ce111kal eo111p.1nic-. 
i:cck to supplement their rc~c11rch and 1lt:vdop111c11t 
pipeline\, 

JM,!!£' 9 

The Dircc1011 co1111dcr that <hi.' wc1or L·\1rrc111ly ofiCn 
111\•cs1111c111 oppouunil1es for lo11~·t1.•rrn C'Jp1ul 
:ipprl"CJJtinn wl11t'h ar(' u11111:1tched by 111.111)' uther 
111Juury L>roups, and further i11ves1nw11b will be mar.k :u 
UlltaUlc oppon1111it1c,; ne itlc-ntHicd. 

Tiu: !\-l~ruw:r n 111.akrng 11.ood progrc~~ 10,vards 
csra.hli\hinc a. portfolio of target compani~"i'. ::a111I has unde1 
re\•lc\v :a 1111111bcr of po1c11ti:il invtstllll.'.'111$ \~'luch 1neet 1he 
Co111p.1u>"i loug-cenn mvesuucnt crucn.l. The: M;an.igcr 
hJ\ reviewed over 32 invcstm\:ut propo.ul~ and expects 
these clTort.\ 10 yield 2-J Ill'\\' in\•cn111('JltS in the cou'i1c of 
the current 11uancr. Pully invc)ted, the portlolio will 
co111.i1r. 10-12 acuvc i11vest111cnt1. To enhaucc the 
lll\'1'St111c11t procc\\, the i\buJger h:u added (\nrhcr 

pcnom1d to co1nolidatc the gloUa.I covcr.tgt' oftht' \CCtor 

Jn \'ic\V ofd1c 11.iture ofinco111e received in the 
shCIH period Mncc tr.iding conunenced and tile 13ct th~t 
the D1n:clon Jo not bcheve it to be in the bc;t iuterest 
ofll1:ircl1okkn to rcconuuend the p.iy111cnt ofa divid\:nd, 

the Comp;iny did not )C:el: to obra.in i11\•cst111ent trusi 
st.itus (or the period ftom lnc:orpor.atiC111to1hc 31 Au~u,c 

1994. As. no 111arerfal rcalis.-uions \\'\•re n1;ade durins tl1b 
pt•riod there \\'ls no s1gnilico11u cffi:ct C111 the O\'Cr.lll ta.x 
h11nic11 of the Co111p.an)'• The Duectors will co11duct the 
:i.IT~irs o(rhc Con)p:tn)' so 1h:it it s.1u,fJes the cund1tion~ for 
.1ppra\•Jl ::as an utv~tmcnt 1run (or the (\1rrcn1 a.nd future 
l'Crio1b. 

John Crtc11~Armyt11gt 
19 Dcccmbt'r 1994 
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lzeport of tl1e Directors 

A({Ol/tl(J 

Your J)in:ccors pri..')cnt the :icc:ounu ofthc Co1111Mny IOr 
tlu.• ~1c1iud 1.·ndcd 31 August 1994. 

The Comp.111>' was incorporatcJ un 31 J.:un1ary 1994 
:ind lloac1.•<l on (, May 1994 \Vllh :i sh:irc: CJpital of 
£9,431,250. 

Co111z1a11y'1 Dusinu1 
'l'hc Co1npany's invc)luu:ut 11alic:y ii to li>tlls 011 
b1otcch11olob'Y comr:1111cs \Vhu:h :in: cnlu:r :ippro.ldung 
lloc:n:on or which h:wc rcccnlly been floated. These :ire 
conlpamcs in need of :idditional r:ipital ;u1d which :ire 
likely to licucfit fron1 1lu: ;ul\-1cc: omd support which the 
M.in:igcr c.in IJrO'/idc. The M:in:igcr will use 1hc cxpcn1~c 
and experience of 1u 111vcsu11cnt 1c:1n1 and iu spccblist 
co1null:i111 to select co1111unics \vhoic products appc:ar to 
have good prnspccts of succcuful co1111ncn:1:ilis:1um1. 'l'hc 
<.:n111p:iny will ;iho prnvidc scienri(ic .md Mr.atcgic suppon 
to rhc co1npa11h:s in which it in\•c.-st~, appl)·in~ the bendiis 
of ns c:xpcric11C(." of chc inucs facini; b101cchuoloJ;y 
cCJn1p.111ics at the relevant stil~(."S ofthdr Jc\•dopn1cnt and 
1hc (,'xpcrt rc.•\ources M its di\pln.11 to <'oncributc to\vards 
the \ucccs~ of1hc Cornp:in~··s invcnuwncs. 

A review of the dcvdopmcnt of the l>usinc$\ during 
1hl' period, and like!)' future dcvdopnv:nts, is contained 
111 chc Ch;iinn;in'~ MMCnH:nt 011 p:i~c 'J. 

The dcsc corup:111y 1>nwi~imu of dic l11coll\t' :iud 
(.'orporauou 'J'aXC\ Act 19K8 do not Olpply 10 rhc 
Comp;iny ;ind 1hcrc has been no ch:u1ge in this r(,-spcct 

~incc the end of1hc fomnci:il yt•ilr. 

Jl111t11//t 

'J t)t,11 revenue fvr thl' 1)criod a111vt111ls to 

Expcu,e5 an1ount lt'I 

l.l'.lvint-; uet revenue, 
hciorc providing for iaxauou, of 
I ax01uo11 cakl.'s 

[ 
576,402 

J()~,649 

275,753 

8~.86Z. 

190,88(1 

S11b1t1111tl1d SlttrrtlrolJinxJ 
So far 3\ the Directors oirc "'''"re, the only sub~rnuual 
shJrchnMmh~ at 31 Oc:tohcr 191.M were ,1\ follows: 

11.ucb.y' No1111ncc\ Limned 
o,Ji11a11• S/1,,,et 1511 

l,200,CJOU 

Conuucrd:il Umon 
L11C /\nur;mce Comp.in)' L1111ued 2,000,UOO 

Co .. opcrallvc huur.uu:c Sodl!t)' L1111ueJ 3,000,0UU 

~1idl.111d lbnk Tn1n Co111p:mr I i11111\.'d J,21)0,000 

NC Lomb;ud Su~ct No11u11i:~·s lnmtcd 3,0(I0,000 

11..1 AM (Nonunccs) I 11111tcd 2,5(10,000 

V1daco) Nonunccs tu11i1~'tl 

7.cnccl J.uuhcd 5,U00,000 

Vlrtttor1 

A li$t of the prcic111 l)in:c:tONo of the Co111p.in)' who all 

:i.cr:cd thro11gh•Jut the pcnod under re,•kw u to b~· tOund 
on p.:1~c 7 and con\Utu[CS p.1rt of this report. 

All Dirc~·101s arc rcqum:d to rc11rc ;11 the lint 1\nnu;il 
General 1'1ccung and thC)' offer 1h1•nucl\'l~ IOr re-ekcuon 

to the Bo:ird. 
·nu: followiug bc11diC'1ll intl'rests of Dirl'l"IOI'\ in th~· 

'h:trc c:.11111:1.I of du• \.0111p.111)' JI JI Augu~l 1994 :lrc 
~hown i111hc l\.c~iucr of nuccton' lntl'tl..'~·~: this \l..1.'gistl'r 
will be J\•,iil:iblc for 1nspccuo11 J11n11~ n~unul hu~in~·\\ 
hour.. on the 1cghtcrl'd otlh:l•, 

()rilitM')' Sluurs 25}' l l~1mmu 

.fl tllt~llSI 19!J4 

John (jrccn-Anll)'tagc 10,0(JO 
l>t1n.1ld Cecil 40,ll{KJ 

C:a1y Br.i.\t 10.000 

Jcrl'lll}' Cun1o'k Cook 5,000 
l'l"ll'r Coll;icott l ,500 

Stcphcn Du:t;lll 
j>1111c' Gr.1111 
I fO\V<tfl1 CJrcene 

l"'.i.!t 10 

IU,000 

5,000 
35,\)l)I) 

JI t11wuf1 I 994 
2.ouo 
8,0llll 

2,0l)IJ 

1,00ll 

30ll 
2,0()0 

1,000 
7,()\1\) 



I 

' , 

- u _j -

Since 31 August l1J9·11hc:rc h.t'- lu:cn 110 d1:1.nr,c 111 
this pwition. 

During the pcrio<l cover has hcc1111uint:i.1ncd (or 1hc: 
f>lrc1..·tors under :1. dircctors.' ;md 01lkcn' li:ib1lity iinuraucc 
pnhcy :u pcnniucd by St'cuun 137 of the Co1111,anks Ac.r 
1989. 

There ;uc no l>1rcctol)>' )CtvlCC con1t:.C1.\. 

Excc1-t as n1entioncd below no IJircctor lutl any 
111.m:ri:d interest 1n ;any contrnct \Vid1 1hc Comp.111y, hcmi; 
:i LOlltrilC( or signifk.lll<.'C in rd.i.tion tu the Co111p.t11)'0S 
busine)s, 

J\{a1111ttmtnt Agrtn11t11t 

The C:nrnp:iny h.ts 211 :t1-tn:c1nent with H .. oduchdd A\sct 
M~u:igc1neu1 LhnueJ of which Mr John Green~ 

Annyt:igc, Mr Peter Coll:u:uu :md Mr Jeremy Curnock 
Cook ;ire directors. Under the tcnus ofthn awcc111cnt, 

Roll1)child Asset Mo111.tgc1ncnt l.i111itcil num:igcs 1he 
inv~uncnts of the Comp:in)' for :1 qu.1ttcrly fee ll.a~cd on 
the value of the invcnmc:nu :ind liquid fin1d' under 
111a11:1.gcmc1u on c:i.ch 3ht Auh'\Jst, .30th NovcnJhcr, 281h 
Fchnury :111d Jht M:i.y. The foe duriur, the period under 
rcvic\'/ \V:i.s calculated on the b;nis of I .375 per cent per 
:u111un1 of the \•:iluc of invcstnu:nrs :md hq~1id l1111ds :1.nJ 
a tt•n11inablc on 31st f\.1arch 1997 :ind clu:reaCtcr by either 
p:irty giving not lcf.S th:iu om: yc::1.r\ notice. 

Goiri.e c:o1urn1 Ras/s 
After n1aking enquiries, the Direcrors h;ivc: a rc.tsonahle 
cxpect.1Uon tha( the <..:ou1pany h.n :idcqu:ite rciourcc~ to 
contiriuc in opcr.iuon:il cx1steucc for the forcscc;iblc 
(u1urc. Por this rc.uon, chc>" coutiuuc to adopt die goinc 
ctmtcrn basis in pr"t':iring the f111;i11ci:al Stoucn1c111s 

c:orporau Cov~111anct 
In J)ecc111bcr 19')2, rhc C.1dbury Con11111ucc published 11~ 
report 011 the f111:in<.ial :ispccts of c:orporarc 1tovcrn:u1cc 
and rcco111111cndcd that lhtcd con1panics co111pl)' \Vith a 
\.ode orHe't Prac·ucc (tl1c Codc).1 he CodC' 1-cco1nn1c11d.., 
that cun1panit:s rcponing h1 rcsp1;ct ofyc:i.n ending alicr 
30th June JIJ93 shc111ld n1ake a St:itrmcnt iu their ri•port 
.tnd ~ccount~ about their c;ornpli~uc;c with the Code 

pn,i:r 11 

sul~cquent to th.at dJtc. 
It i\ the eonddcrt"d OJlllllOll or }'OUr Board 1!1:it 

although the Code nl:t)' be appropnate for 111:111y 

compames 11111d1 ofwh:H it cont:uns is i1uppropn:1tt' for 
J co1np.111)' of the n.imrc ofln1cn1Jt101ul Dlotcd1nology 
1'nut pie. The Company doc$ uor comply wilh the 
rullow111g p:arJgr:iphs olchc Code: 

1.4 The Doud bcli..:v\"'i d1:1t ;i fo1111JI 1chcdulc of 
rcscivcd 1naucn j, unncceu:ar)' a1 n hoa overall 
rnpo1111b1ht)• (or the nunagcmtnt o(thc Con1p:in)' 
and 1ab .. 'S the tlcd,1n11~ on :ill 111atcrbl 111att<;n :.ind 
dicrcby cxi:rcu~ full dirccuon :iud control. 

1.5 Wh1lc there h no 1gu:c:d procWurc fur Onc~-ro~ to 
1:11.e 111dc11cndcnt p10IC$uon:1I ad\licC' mc111hcri of 
the UoJtd :ire: cncour.igcd to ieck ;id nee it' rc:quucJ. 

2 3 There is no fonn:al rrocedurc- for srlcction .inJ 
:1rpo111tmen1 of the Dirccton :ir:an frorn their 
rc.cJ..-ction b)' the slt;ircholdcn. 

3.3, 3 . .J The Do:ird bdic\'Cl th.u dcchio1u rcg:;ud1ng the 
din.~ctors' rcrnunc:~tion and 1hc :iuJit of the 
fin211d;1l lUtcmcnu should be: n1auc:n for the 
DoJrd a~ :a whole r:ad1c:r th.in tOr :i <.0111n11ttcc o( 

the llo::irJ, 

The 3\ldicl"ln, KP,\.IG Pc.u 1\1:11'\\'kk, h.1\'c continued 
to the fJirccton th:it they arc SJti)ticd dut thh \t.Ucn1cnt 
approprfatcl» rcffo(ts the comp:auy's CfJnlplfancc wid1 the 
Code of llc'I Pr.ictiC't'. 

A11ditor1 

111 accordance with Sccuou 385 of the Co111pan1es Ac1 
t985, a rcsulu1ion for chc rc.1ppoinu11cnt or KPfl.1G Pc:it 
Mal'\v1ck as auditon ot' the Con1pany h to be propo~t·J 
:n the Annu:il Gener.ii Meeting. 

Uy order of the Board 
R.OTI ISCiilW J\SSll'I', 
Sl.'crcury. 
Ph·l~ Arrow\ J lou\c 
St S\vithin'~ L:inc, 
London, EC-tN SNR. 

19 DcC'l'lnlwr llJ\}.l 
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State1ne11t of Directors' 
responsibilities 

Compau)' la\V requires D1n•ctoN to )'rep.ire: fi11Jm:ial 
\t.1tc1ncnts for each 1inJ11cial pcriud which &i\'C a tn1.:: ;ind 
foir view of the state of affairs of du: Con1pany and of the 
net rcvt•nm.• fo1· that period, In prc:p:i.rin~ those fin:111cial 
uarc1ncnts, the Directors 01a• required to: 

<• sdcct suitable :u.·cuuntins pohcit.-.; ;md 1hcn :ippl)' 
thc111 cosuutcntly; ' 

.... n1:ikcjudgcmcnts '1Ud csdm;ucs th;it arc rc:aso11Jblc 
and pr11dc111: 

<· U~tc whether 01pplic:iblc ;iccuuuting ua11d;1rds 
have l.Jccn (ollo\\.'cd, iubJci:t to ;in)' 111:1.tcrfal 

dcpanurcs <li,closcd :u1d explained 111 the 
fin:mdal St:ltClllCllL~: 

.... prepare the financi.il s1:ucmcnu on the goin1; 
c:onccnl ba~h unless n i~ inappropriate to pn.-sumc 
1h;11 1hc comp:i.ny will continue in lnuincn 

The Dirccton :ire rcspmuiblc for m:nnt:i.iniug proper 

JCCO\lllting record$ \vl11c:h disdosc \Vith rc:iso1u.blc 

:iccurncy :it :u1y tune chc fi11:1.nci1l position of the comp.in)' 
co crublc thc111 to ensure th3t the fin:inc1:il st;i1cnu:111s 
c:o1nply with the Co111p:1nici Act 1985. They :i.rc :ilso 
rc~poiniblc for ~fC!,"\l::irding the :i~ctJ. of the conip:iny 211d 
hence for uki11r, rc:isunablc stcpi for ihc prcvcnuon ;i.nd 

dt·1cc11011 of frnucl :ind oihcr irrcculanlic), 

" 

.__ ___________________ ,., ___________ ! 
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l"leport of tl1e Auditors 

Auditcr1 1 
rtJlitrt to thr mrmbrrs of 

l11trr11ati'onal IJiottcfmology 'l"rust pit. 

\Ve have auducd the tin:cnr.1:il n:nc:111c111s ou p.igcs t·I 10 
20. 

RtSJ1tllivr rtspcnulbiliti" of Diuctors and AuJ1'tors 
lu dcscribc.·d on p:tgc.• 12 the Company'$ Din:ccors arc 
rc1pons1blc for rhc prcp;muion offiiJJnci.tl $l:itcnu:nti. It is 
our responsibility to tbnn a11111rll'pt:ndcnt opi111on, b.t~l'd 
011 our audi1, on those ~1.ncn1cnrs :uul to rcpon '0111 
opil!IOll (0 )'OU, 

Rasis of Oplnio11 

We conducted C'IUr .111dir in :iccord;incl' wuh Audi1111~ 
St.111dJrdi; iuucd by du: Audn111g l'r:ictkc.-s Bu;ird. An audi1 
iududcs cxJ111i11:nion, on a tc."$t l>u15, of evidence rdcv.1111 
to the :i111ou111s and disclosun;:s in the lin:mci.11 Uah:n1c111s. 

h also includes an :1.ut"nn1c11t of1hc significant csriln:.ite' 
aud;udgcuH~nts 111:.idc by the l)1rccton in the prcp.nauun 
of the: fi113nci:.tl 5t:m:111cnts, :u1d of whether d1t' accu1uu111i; 
policies arc :.ippropr1:Hc to rhc (0111p:u1y's cir'-·uuut:mc~. 
eonsiut'ntl)' :ipplic'd :111d :1dt"qu:11cly disclrued. \Ve pbnnt'd 
and pcrfonucd our :audit sol~ to obt:'lin alJ the i11fon1Litio11 
Jllci C\'pl.:m:adons \Vhich Wt' con~idcrcd neccs~ry in order 

to provide: us with sufficient cvideuc:c to 1~vc rc.1son:abll.' 
a~sur:lUC:t'.' th:'lt the fin:mcial 5tatc111cnr~ arc free from 
111atcri:'ll 111isstatt·1ncnt, whctht'r caused by fraud or odll'r 
irrc~ul:irity cir error. In forining our opinion we abo 
cvaluawd the overall :idcq11Jcy of the presentation of 
i11for111:at11)n 111 the fin:iur1;1J $l:ltc111c11u 

Opini"" 
In our opuuon the Ji1uncbl ~t:i11:111t•nu l~\'C a tnu: ;:md fJll' 
VIC\\ o!"thc ~tate ol"aU~irs of the C:omp:all)' as al 31 Aug\lst 
1994 and ol the llt'I rc:ve1111c of che Cci111pany for tlw 
penod liit•n ended .and ha\'c bccu propcrlr prcpJrcd 111 
:'IC'(Ord;mcc: wirh ihe c:omJl.111ics At'! I 985. 

'"1NC-~ N~ 
l<l'1\4(j Pc.it MarNick 
Ch:incrcd Act"ounta11t~ 
ll..cgutc:rcd AuditOD 

1-onlfori 

19 Dc(c111bcr 1994 



03 
Fltl£lnci2,LStat~!."nent§ 

Revenue account 
for tho period ended 31 August 1994 

lll(lllllt 

I >c11ont nncrclt 
lnh:resl fro1n )hon tcr111 11wc~une11l\ 

"l'otal rt1•tn11t 

1i . ..:pttUt$ a11J i11ttrtll 

Ad111i11iurativc \'Xpc1nc) 

NN revenue front ordin~r)' .1ltivi1ic) 
hcfon• 1:ix.niu11 

Tax. on net ~vcnuc fro111 ordinary :icti\•itic.-s 

Rt1tJit1rd 11ct rt1•t1111tfrom tJrdit1ary activltit.f 
.ij?cr taxatio11 for tl1c period 

Nt•ttJ 

l(d) 

2 

3 

03 - 95 

£ /., 

408,828 

_!67,574_ 
576.-102 

-300,<i·ICJ_ 

275.753 

K.i,scq 

190,886 

Net 

0.51p 



u _j 

FlnP.11ci~LStatomonts 

Jlixcd Autt.~ 
IJIVt')(lllt'lllS 

<.'urrt11t AsJtlS 

Ddnun 
Au.n•t',: 111~0111\' 
VA'!' tl'CO\'l'r;iblr 

C':i~h .u b.tnl.. 

CrtditCJrs: a111011111s falling Jur ll'ithln Ctlt )'t<l'r 

Purd1.tscs fOr fuuirt' ~c1dc1nc11t 

Accnrnl;. 
Corporauou t:i:< l>.l)'abk• 

Ntl currt11t tUJtU 

'lfltal assets ltss :urrc11l llllbllltlts 

Prc,,./si"ttJftu t/iJbllllitJ a11d d1arxrs 
Nil antis 

Ca111'tal a11d Rtst'nYJ 

Called up share colpi1al 
Shan: premium 
W;nr;111t rcic:rvc 

C;ipi1al rc~crvc~ 

Unrcalisc:J :tpprccfation 011 lllV(")t111c:nu 

Revenue rc!r.IVt'~ 

1\Jiift'! 

l(h) II: 5 

•) 

10 
II 

h· &: I:! 
lb II: 13 

John Grl'rn-Ann)'t.lgc, D~'rcctor q~- /L..~ 
J)on:ild Ct·dl, Dircctor , 

1 
,./ _A _ _ : , ~ ~' 

~-=­
Approvc:J l>y the Do.ud o(J)irccron; on I? Dccc111bcr 19?4 

Thr notes on p:igc~ 18 lo 20 (on11 flJtt ofchcs.: fin.:t11r1;1! -.t.11cntc11u. 

I3alance sheet 
.:iq al 31 Augus( 1994 

J.,' 

126,898 

1·1.297 
141,1')5 

__ ;J:!,52H,518 
34,6(19,773 

4,553,331 
255,357 
47,:?g_i _ 

4,8SS,~2L_ 

J.,' 

6,';:lJ,843 

29Jll3.88} _ 
30,347,724 

c;1,87.QL 
36,305,848 

9,431,250 
23.870,592 

2,694),$24 
10 .. 107 

103,229 
l'JQ,8~ 

36.305,848 



03 - 03 95 
Financial Staton1onts 

Cash Flow Statcn1ent 
fort~ ... period ended 31 August 1994 

N11Uf £ £ 
011tr1rti't1.1: Arti1•ititJ 
lnl.'01nc rc:1.•dvcd from H'cnritic~ 167,574 

lnlcri:st rec1.•L\·cd 281,930 

()ther c.1sh p..1y111c111s (59,589) 

Ntt r • .u/1 i1f/low.fr"111 '1ptratiug atlivititJ 14 ,189,915 

l11vrsti11,(! artivitirs 
l\1rcha\C ofinvcst111c11ts (2,285, l·IH) 
S.1lc of 1nv1...,un1.·nt) 422,44~ 

Ntt t.Js/1 (011iflo11•)Jro111 i1wtsti11.~ llrtivitits (l.662,703) 

Ntt ras/1 (,111!flou•) before fi11a11dug (1,472,786) 

Filla1ui11J: 
l~n1c of onlin:ny sh:ucs of2Sp (37,725,000) 

Expcnsc..~ p.1i1l 111 rt")p1..·~t of1:1c inu1.· 1,723,634 
Net c.ish influw fru1n fi1101nt·ini; 15 (3(J,001,366) 

l11trt'dst In rasls 16 J•l,528.578 

(l.472,7H8) 

• 

Tiu: riutt•:i on p;:igc~ 18 co 20 ftJrrll pJlt of these ti11.111c.1.1I ~c;itcuu:nt!.. 



03 - 03 95 
Financial Staton1or1ts 

Cash Flov-r Statc111ent 
for l~.9 period ended 31 August 1994 

f\'tlft'( £ £ 
Op1m11i11 • .: 1lcti1•itits 
lncontc rcl•dvcJ fro1n :H.'curitic:t 167,574 
lnu.·r.;st received 281,930 

(.)tl1l·r c.1~h p..1~·111c11u (59,589) 

Ntt caslr i1iflow.frcm1 Clptratlug aclivitirs 14 389/JlS 

11wtsti11.~ at1ivitits 
l1urd1:uc ofin\•csuncnls (2,285,l·IH) 
S.1\c of 1t1Vl~tn1e1n~ 422.44~ 

Ntt (Js/1 (ouiflau•)fro111 i111•tsti11,'Z attivltitJ !I ,862,703) 

Ntt ''"II (l1uiflou•) btfortji11a11d11g (l,472,788) 

Fi11a11ci11,'Z 
l~\UC of onlin:•r}' shatl'S of25p (37,725,000) 
F.xpcnH.<>s p;aid 111 a")pect of l;1c is~Ul' I ,723,UJ4 
Ne1 cash iuflow ftu111 lin:mdni; 15 (36,001,36<1) 

l1urtasr in r11sl1 16 34,52B.57H 
(i,472,788) 

The:" noc¢':1 Ori Jl.lgc~ 11:1 co 20 forrn f)Jlt of1ltcsc li11.111c.1.1I \to1tr1nc•nu. 
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03 03 95 
Financial StCJtements 

Statement of Total I~ecognised Gains and Losses 
for tile period ended 31 /\ugust 1994 

c,11•i'tal pro)it "" i1wt·stm1·11ts 
lt.cal1sc,\ ~:;1111\ 

T.1x on r~·Jl"cJ g;mn 

Distrl/J11tablt 1ir.,jits 
H.t·vcnuc p1otit a\'J1l.1hlc for lh)t11buw.>n 
Approprfations 
U.,cVCllllC prolil lr.lU1fcrrcd lO 

distribut:iblc rc~crvt'S 

N1111~ dlstrlbutablt 11rofits 
C:ip111I g;1i11s 1r.u1sfi:rrcd 10 

11on-di\1nh111,1blc rc1cr.·cs 

/., 
14,577 
(•l,210i 
10,)(,7 

J~.229 
I tJ,59(1 

ltJl),886 

llJ0,886 

190,H86 

113,S'J". 
.10·1,.IB2 

Reconciliation of Move1nents in Shareholders' Funds 

Nl•t procc<.·d~ fr<J111 l»Ui: of ~llJrc~ 
H.cvc:nuc profit !Or the pcnod 
Net n:cogu1~c:d <.":tpiral ~ins for thc )'C.it 

Net addirions co $h:ircholdc~· funds 
Sharcholdc11' fimds at 5t.n1 of period 
Sh;irchoklers' fmuh at .11 A\1gu~t 199·1 

for tile period ended 31 August 1994 

/., 
36,001,366 

19u,SS6 
11.l .. 59(1 

3o,J05.B·l8 
.Nil, 

36,305,8-18 

Th<' 1101<') l)f1 pagr.i 18 10 20 fl11111 part oi'thc~c finam:ial Stalt'lllt'110. 

• 
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Financial StE)te_t:nents 

Notes 
forrning part of the rinancial stato1nont 

1 •• '1.uom1ti11g l>ofin'ts 

(:1) l'h~· :'lrcouut'i h:i.\'(' bccu prcpJtcll untfcr the hishnic.11 cou con\'l'llU011 subject to note (b) below .111d 
111 .1ccordJ1tl.'.t" with .1pplicablc :iccountintt stand.lni\ 

(b} Quo1cd iuvc~tt11cnh :lrc shown :lt 111id-m.ukct v.ducs .u tin' bJ!ancC' ~hcct dJtc, the net n1rphn ovt•r 
co~t being rclkctcd in the accounts ;as unrc.aliscd appreciation on 111v1:!.l1Hl'l11' 

(c) In accord:u1cc with the norn1al pr3cticc for inVl'SUIU.'lll 1111S1 l"OlllJ1.u1fos, ~Jiii) k)\ hn~cs on tht.' 
rc;alis:iti1,.111 uf1nv~tmc1u~ have hccn dc;<ilt with throu~h caplt31 rl»cr.•ci. 

(d) Juromr fro111 11, · · 1ncncs :ind dcpo)it imcn.':\t have been iududt>d 1n n•\•cnuc on a rccciv:ihlc h.uo 

(c) TrJnSJctions in forcit~n currcucy, whether of .1 TC'\'cnuc or c:apital n.uurc, .ire tr.uub1ed i11to stcrlllllt 
:at the: rJtct of csch:mgc ruling on 1hc d:itc:; of u1ch rr.ms:ictions. Porcign currency 3~s~·ts :ind liabiliues :it 
1hc: hal:mcc sheet·'"•' 1rc tran:datcd into sterling at the r.itc~ of cxchotn~c ruhng on th:it Jatc, These an• 
JC<.ountt:d for thro1o1;:h c.1J)it:d or r<.'VC.'llllC n.·scrva depending on the item\ to which the)' n:tCr 

(t) 1'hc ch;ugc for tax:1t1011 is h:isc1I on rite profit for the period ;ind rake~ into :u:counr uxauon d<.•fcmd 
bec:'!utc oftinung d11Tcrcnc<."$ bet\\'cen the tre.umcnt of ccn:i.m nenu for ta11:;1uon .lnd .ic:counung purposes 
Pro\'ISlon IS nude for deferred 1..1x 011ly ro the extent th;it it j~ prob.1ble 1h:i1 :111 actu;il h3b1ln)' will '-t)'\tJl!i~c. 

Z. AJminbtrat{l't llxptn1u 

M:magc:1ncnt 311d gcncr.il cxp<.'11\t'S 
Auditor~· rc:nu111c1~1tio11: 

:mdit 
other scn·1ces 

£ 
290,699 

6,750 
3.200 

.'\00,(>-19 

:V1;111;igcnicn1 ;111d g(.'11crnl t.•xpcuscs 111dudi; 111.1n;1gc:111cnt JC:c, of ,C167/1·15 Jl3)''1hlc: to lloth\cl11IJ A.sict 
M:111Jscntcnt l.unncd, in wl11cl1 three Directors o( the Con1p.u1y h.1vt• ;111 interest .ii detailed 111 the 
Directon' H.cport on p:age 10, :ind Directors' fct..-s of £:\2,500 l>1rcc1ors' fees due to 1\.lr Peter (;olbcou 
:and Mr Jcrc111y CumocL:. Cook 3fC p;i.y:iblc to llothu:lnlcl Auel M:i11.1g:c111cnt Lirnltcd. The Ch:unn:m, 

who u al~o 1hc lugh~'$t p:11d ))irce<or, rc:cci\'c~ an :umu:il fee of,CIS,OOQ and d1crcforc receive~ £5,000 
in rcspt•ct of the period. 

'Che c:1nolu1nc:11ts, which <"011s1sh solely of Directors' fol.'s (indud111g those of 1hc Ch.iirnu.n), .:uc: within 
the following range.~ . 

Nu111bcr 
'J 

J, Taxali1.111 

lJK Cori1or;iuon 'l'.ix for the year :ll 33% 
I )cforrcd t3>: 

prt,~t IH 

[, 
0- 5,UU<J 

£ 
~2.991 

41,876 
84,8(17 
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fJ.nanclal Statomonts 

Notes continued 

4. fii1nli11.~s 11tr Slurr~ 
'I he coikulJuon ofb:i~k net c:1.r111ni.ts pt•r share is h.iscd on 11c1 rc\•cnuc after 1.1xat1on of ,C190,~B6 311d 
37,725,000 ordin.lry ~h.1n:~ uf25p eoic.h 111 l!i~U\! throughout the pcnod cudcd 31 Aut-;U)I l'J9-I 

S. l1111~s(ll1t11ts 

(a) lnvcstmcnt.s comprisc: 
Quott•d un thl.' NASl>AQ liXdlJ11gc.• 
Quoted on the New Y\itk StO(k !!>:change 

(~uotcd on the A111crica11 Stuc~ H;(d1~11~\.' 

(b) Mo\'c111cms on iu\· .. suucnt': 
Additions at co~t 

Dispos.1ls at co~1 

Cost of i11V"-')lll1cn1s :it 31 Au gun I 1J9•1 
Unrc:ihscd apprcci.uinn :u 31 Augtbt 199-1 
Valuation of mVL"St111c.•nu ;u 31 Au~ust 1994 

8. J>roi•isio11sfor 1liJb1'U1i~1 ""J chiJr.~tl 
IJcfcrrcd taxacion 

Provuion ;u hc1~nnintt of period 
l'ro\•1~1011 111.1dr d11r111~ period 

Provision :it i:nd of p~·nod 
Thu provi~ion rd.it~-s ro .11:"n1t•,l 1111crc1t .it 1hc p~·riod cult 

9. Calltd up Sltart Ca11llt1l 
Authnriscd 

100,000.000 ordinary ~hare~ , ... r2sp each 

Allotted, called up :rnd full)' p.11d 
Bal:mcc at bcginni111; of pcrioLi 
ls\ucd du1·ing the period 
Uabncc <1t end of pcnod 

Nun1hc1 
Nil 

.J7 ,7;?2,QQO .• 
37,725.000 

£ 

5,1J2.6U6 
1,136,837 

264,400 
6,53.1.fM:l 

6,838,482 
(-107,868) 

6,·130,614 

103,229 

6,533.843 

Nil 
, .fl,876 

41,876 

£ 

25,00\1,000 

£ 
Nil 

9,-131,250 
9,431,250 

37 ,725,000 ordm:uy sllJtC) of 25p c.1ch were a\lnucd during 1he pcrind for the purpruc ofbund1ing 1hc 

Cc1111pan>' 
The 11ct co1u1clcr:uio11 rcr.civcd :tftcr .ill i~~uc c>:pt•nu.-s .ind .;01111111u1011\ w.u £36,001,Jhb. 

JO. Shatt Prtmlum 
U:.l:incc at bcgi1111111g ofprnorl 
l'rctnium on iH\IC of,hares 
Lc:ss lauw:h CO)t~ 
Babnrc at cud of pr not.I 

£ 
Nil 

20,419,105 

(1,548,513) 

2:J,870,59r 



_financi~taten1epts 

Notes continued 

I I, U'arr.znt RtJtnit 

U.11.tnc .. • al b..-gumin~ of period 
Prc1niu1n on 1xsuc ofw;irr.lnts 
Lt.•$s l.tunch costs 
ll:il:nh'.'t.' :it end ol pciiod 

12. Ci1pit11/ RrJtn'<'s 
U.:il:iucc :it hct.;inning of period 

-

Rcali\cd f;Jlll~ on ulcs Q(111vo,.~tn1cu1s dunng the period 
Tax on n:Jli$Cd g.1i11\ 
B.tbnt.·c.· at end ofpcnod 

IJ. U11rrali1rd A11pr,•c(11tio11 on In1•t.1tmt11t1 

Babucc.• at beginning of period 
U11rc.1lhcd :1p1ncciation d11ri11g 1111: period 
B.1L111r.'\' :it t.•ml ot"pcriod 

u _j 

I~ 
Nol 

2,87.J,fi45 

_(170,121) 
?,,(199,52-l 

;:, 
Nil 

1-1,577 

<i2lll) 
IO,Ju7 

;:, 
Nil 

11)3,229 
10.1.229 

14. RttondlitHio11 of11t1 rt11r1mr to"'' cash i11flowfro111 uprriJt1'11g attlvltits f,, 
Net revenue from ordinary acuvnit.'$ bcfon.• t~x:iuon 275,753 
lncrca\C 111acc1ucd111co111c (126,B!.'8) 
lncrc.ise in 01hcr dchri;n:i; (14,297) 
ln<..rcasc iu C'rcdnors -~5,357 

JS. AualydJ of r/1at1gtJ il1fi11a,ui11g Juri11g tl1r prriod 

Slu.rl!s Ca1nt3l 

IJJ!Jncc at bc~inning o{ pcnod 
h'uc during du: period 
Bal;m'c .1t end o(penod 

indud1111~ Prc111n11n 
Nol 

33,30~.1)£ 
33,301,842 

389,915 

Nol 
2.(19.9,52·1 
2,(199,524 

16. A11al)•tis uf draugrs i1t raJh a11J tasl1 tqui1•alt111S Juri11g tl1t }'triad 1..: 
Jtibncc tit h<..·gi11111ng or period 

Net 1,;a~h mflow _1!.5~H.~Z8 

3•1,528,578 

17. Cas/1 arid t1ull tq11i11alt'l1U £ 
Ctsh olt bank 34,528,578 

JS, Ntt A1u1 Valut Jltf shart 

The b;1~i1. nee a~se1 valu" per sh:irc :n :'ii August 1994 \V:1i: 96"24p 

-

Tut.JI 

Nil 
J(i,001,366 

36,001,36(1 



u _, - u _, -
Financial Statomonts 

Shares and Warrants 
l'rlc:,.s at 6 Muy 1994 for Capital Gains Tax purposos 

D"·.ihni,'\ in !lit• shart'\ and w.ur.int\ 1.m1111w1u:cd on fndJy, (,Ma)' JIJ94. J l1t• 1nid~111arkc1 pnce-., a\ dcnvt•d 

lro111 tlu• I ondou SLock EJ\.cha11~l· J).1il)' Ollk1al l.i5t, wt•a·· 

()1dina1y Share) ol25p cad1 
\Varr.1111~ to !.11b~cr1ht' lbr \">ILt' ~hare 

9·1.Sp 
39p 

'fhc wmc price: \\'JS 11)(111 pt·r nnlin;ir,· !1l1Jrc: the w.irrants 10 ~ub,cribc ii.1r or~lin;ary ~ha1cs were iuucd 
on the b;u1s (If one wan-.iut JOr c\'t·r,· liv..- orJ111;11y ))1.1n,;), J'hcn:Jorc the pro r:lta \•::iluauo11 h t';1kulau:d 
;n ji.1Jl1)WS: 

= CJ.J.S x IOOp 
(9•1.5 I .)9 :< 0.2) 
91,JBJI 

= (39 ~ 0.2) ' I Ollp 
(94.5 -t· .19 x 0.2) 

= 7.61J1 



u .j - u _j 

lnvest1nents by value 
at 31 August 1994 

Chiron Corporntion 
Ccnctu,:). lnMituh.' 
A111gcn 
Gcnc11tcd1 Inc 
Ccntot·or lncorpor:ncd 
Bioclu.•n\ Ph:in11a Inc 
lncytc PhJnnaccuts 

Classification of Invest1ncnts (by value) 
at 31 August 1994 

l!quiucs - USA 
Quoted~ 

l'hanuacru1ic;ils 
Otlu:r lcn•iccs & bu~i111:s.\c\ 

To1JI 

Number of i11dw1du.d holdings 

79 
21 

100 

7 

-

.c 
1,361,861 
1,342,336 
l,:?01,5115 
l,136,837 

919,297 
307,517 
264,400 



--

A hncf dc$<.np1io11 of lntcr11;111on.'ll Uiott·dmolol>'Y Tnnt 
pk'~ UIVC\tt'C rompJ1111.-.. al .11 Aug1h1 199·1 is g1vt·11 below, 

.. 1mgt11 lflt 

A111~c11 ,lc:vdop~. 111:umr.1 .. 111tt"\ :111d n1Jrkc1s <lrugs b.1\rcl 
on .ulv:mccd ccllul:ir and molccu!Jr Lnolou). Tht• 
COlllpJlly\ lWO rrnl(.:ip;aJ drug\ :in• l!pog<."11, which 
stimutui.-s the 11roducno11 of red blood tells, :11111 

Nt·npogt•n, :111 .igcnl which sti11111!.ncs the production of 

l'Crt:iin while blood l"dls. The con11uny i;cncr:acd 
1cvc11ucs ufSl373.8 n11l11on and pr~·1:i.x profii ofS570 

nullion 111 l'J93. A;ngcn i\ the \Vu:ld•, lari.;1.-st mJcpcndJllt 
h1011.•ch11ulob')' co1npJ11y (bJ~cd on 111Jd.1.•1 c.ipnah).,11io11), 

JJloditm J1/tiuma 
U1od1c111 l'haruu 1~"' C.iu:idi:m phJn11:11:cut1cod <"0111p:u1y 

~pt'c1.1ln111i:; 111 the: r~e.1rd1, ckvdop111c1n, 111.inufactunng 
a11d rn:i.rkcung of prodtKts (or the prC"\'cntion,trc:i.tmcnt 
.ind d~tcctiou :if hurn:in Jisc.i~cs. 11..csc:an:h l'Cforu h:rvti 
focu~cd on the dcvdop111cu1 of 1c~ts for dctccung 
int'Ccdous Jisc:rs1·s, new \"acciucs :rnd i:o111pou11ds for 
1u.•.1t111H 1111111unc )ysu•111 disease"~. The co111p:r11y\ lc;ut 
product 1s .111 anti~vir.il :rgt•111 which i~ (t1rn:11dy in 1wo 

~cp.1r.ltc hunun di111c:il tri.1ls to iuvc)ug;nc us cflk.:Ky 111 
th\? tn.::rcmcnt of1,:ilicnts with HIV :rnd .1ho patit"nU wuh 
hrpatHn 0. Tht• nunpall}' J, 1kw:loplng l.ioth indication\ 
in Hllljt111rti1'n wnli Gl.i:<o Int', iu rorporJh.• pan111:r. 

C1'11totfJr 11u: 

Ct•nto~or 11t1li~cs biou·d11mlo~')', pr111l"1pally 111011odon:rl 
,111tibody 1ccl111oloh'Y· in thc Jcvt•lo111ncnt of l1111n.1n 

hc.ihll(olrc product~ f<1cus111g vn 1.a11c~·1, "ard!llev:i~cu13r, 

Jt1toe11111nunc Jud mfcctious th\t':l~~·~. Tht• cornp.in)'\ 

dn1g, Cc11roxi11, is u~cd for lhl· treJtr11c1n ofgtJ11111i•r,1uvc 
't'l'~•s and n ~Clld throui;hom Hllropc :ind Austr.ili.1. 

Clliro11 (.'or1•0Mt1'"" 

Chiron i~ dc:vclopini; hc:.dlllc. .. rc: produ<.'ts to tu.-.11, prc,·ent 
and d1:ig110H· d1~case. 'I he l'u111p.111y r.uuc~ !Our 111.1rkc1~: 

111ti:c1iou1 J1~e:isc diag110~1k~. ;1.dult val'dncs, specially 
phJr111Jccutk1l' anti opdul111ic~. Cl1iro11 ~l·rVll.C~ 

t"on1p:111lc~ sud1 >lS Jol11no11 e..· Julmloll, l>aiu:hi Purc 

-

I11vestee compa11ies 

Cln·uuc.il~ 3uJ CIBA·GIHl;V. ·rhl! rn111p111y h.i' SL'\'t.'ral 

producis on 1hc mo:irkct, indudini; JJerJs~ron for tl11.• 
1rr,11111c111 uf Mulnpk 5dcruns, n.'\'C'IHICS wcrc $217 

1111\lion in I ?'J3 . 

Ct11r111t'11 bit 
(icncnrcch 111a11u1.1cu1rC'\ pharn1;Kcu11cab U)ini; 
tclo111b111ant l):--JA h"''hnol<>i;)'• Thi.: conlp.lll)' has several 
prl)J11c1s 0111hc 1narkct, Actl\'1sc, :r blood ch.1t dHol\·cr, 
Protrup111, a 1111111111 ~"l'owth honuonc, Ac1iv11cd G:r111111:1 
lntcrfcro11, tt«"tl to manage" chronic gr.mulo111:itnu) J1>1:1)i.: 
aud l1ul111ozy1111:, a 1n:11111cnt for crstic librosis ''..C\'l'nucs 
\\'ere S60K n1ilhon in 1 'J93. 

Ct11t1it1 111Jtitutt J11c 

GL•neuo J11nnu1c: dc\'dops, 111a11ufaccurc~ .111d 
1•n111mcrc1Jh'c' JlrOlL'in~b;iscd ph:rm1J1.l'1,n1c3l product' 
usin~ rcco1nbnun1 DNA and uth\.'r 1cd111ol~'ltjlC,, Tiu: 
con1p:m)' h:u foc:11sc\I us iC:1 ... nri(il" effort\ 111 10ur 
co111plcn1cn1.111· :\tCJS, i11111tlllll"llob')', ht'tllatopoc$h, blood 

coa\;llbtton :ind ussm: ..:row1h :ind repair, The cotup.tn)' 
h:is three producu gc11cr.1nng c1thc:r ulc, or rO)':.tlu~-s :md 
four produ~t!> 111 dcvcloprncut. 11..cn:nuc~ \\"C'fl' S 102111 111 
1993 

l11rytt l1111u11111ctutitafs Inc 

h1c)·tc: Phann:ic:c:uucJh u~ci 1.01111nucr .uded 1~cne 

sc\1ucncing 1rchni1JUC1to1dt"nt1fy ~CllL,. and c\'1h.utc: their 
potential use or to p1cd1ct 1hc1t h10\ogu;;.1l and th~·rJ.'l(Ut11: 
function~. h1ry1,.• plans to fi ... ~111 coUJbor.111ons \~·uh oth,.•1 

lnotcchnolog)' a11d ph1rnu,.cuuc1l co1111uu1~·s 10 ::ipply 
inli.>nUJllOll dcn\•cd in th1• 1nanucr tu l11,., dl·\·ck1p111cnt ot 
llC:\\' drut-t~ .1111l 1rc:~unc:nts 



u _j -

Notice of Meeti11g 

N<.)TIC~ IS llEH.liUV G!VF.N th:ll the PIRST 

ANNUAL GENllU..AI. tv\l!ETING of lntcrnation:1I 
Biotc:clu1olo1;.1• 'l'n1:H pie will be held at Pive Arrows 
I louic, St Switlnn's l.:mc, London EC•IN 8NR, on 
I Pcl>r\IJI)' 1995 :u I l.OO.tn110: 

I. receive the Arcounts for du: period ended 
31 August 1994 togctl1~·r with the l)ircr.tors' and 

Auditors' Reporu thereon (ll.c~ohuion I) 
2. re-elect Mr John Greco·Anuyt:agc a\ a Director 

(Rc\ohnion 2) 
J. r~·-dccc Mr Donald Cecil ;u a Director 

(ll...c,oluuou 3) 

4. re-elect Mr Gary Ur;is~ .Ha Director (H.csolution 4) 
5. n·-clccl Mr Peter Colfacou :as :a l)1r..:ccor 

(Rcsoluuon 5) 

ti. rc~clcct Mr Jcrc1ny C11r11o~·k Cook .u a J>ucnor 
(Resolution 6) 

7. n~~dcct Mr Stephen Dt1L111 :h 3 Director 
(Resolution 7) 

B. rc-clcct Mr Ja1m.·~ Grant as :i Dircc1or 
(Resolution 8) 

9. rc-dt.·ct Mr Dennis Turner as :1 Director 
(Re:1olution 9) 

10, rc·:ippoint Mnsn KPMG l'c:at M:ar.v1r.k a$ 
Auditor.i :ind authorise the Dirccton to !he their 
rc1nu11cratio11 (P .. e~olulion 10) 

By order of the Board 

ROTHSCI JILi) ASSJJT MANAGEMENT l.IMl'l'Jjl) 
Sccrc1ary 

Five Arrows House 
St Switlnn'' Laue 

f.t.1ndo11 

F.C4N 8Nlt 
I') December 1994 

u _j 

'1111' JOl/11111"1(~ 110/l'S /mm /Mrt 1!{ 111111 slttJ11lrt L-r 1i"o11I ill '"'IJllll<'li1111 
wi1l1 tfrt f\.111/1t( of.\-futit1.I!: 

A 111c:111b1.:r c.·nutkd to :Uccnd ;inJ votC" :11 this lllCl.'tiut! i\ 
cnndcd to appoi111 one or more preoxu;s 10 :iui:nd .turf, un 
;i poll, to Vf)t\' in hii sic:;id: such proxic~ need 1101 be 
mcrubc:rs of the Company. A fonn ofproX}' filf tl11.' use 
of111cn1bcr1 h c11dased \vi1h this Reron. 



Plc:t5t' 111sc:n tl1ll 
1u11u-(') :u1d addn:~s(l'S) 

in blod. lt'ners 

U.J 

Flnf!Q£jal StaJfil!!OrllS 

Porm of Proxy 
lnlemE1tlonal Biotechnology lnvestmont Trusl pie 

1:or the ui"· of orJin.uy ~harcholdcr> tif lntcr11:i11011:al D1ou:chuology 'l'nl~t pk JI tht' Annu;il Gcner:il 
tl.1cct111s to bt• held 011 ·rut-sl\Jy I i:c:hruJ1)' 1995 at I l.OOa1n and ;11 any adjour111111:11t thereof 

I/we 

<>f 

bcmg (a} 1uc:mbcr(r.) Qflntcrnauon;il U1n1cd1nolot,')' Trui1 pk. ht·rcby :1ppoi11t Mr John Grcc11~Ar111yt.igc, 
the Chainnau of1h,• Comr:in)'• ,,r taihng hi1n, du: <:hain11.n1 of the t...tct'ti11g, {sec note IL_ 

JS 1ny/~Prox}' u'> vote for 111('/11~ and u-n 111)'/our bci1a~thc lint A11;1u;il cicucral M~~ Of the 
Co111J1J11) 10 be held on 1 Pt'bnury 1995 :it I l.00,1111 :md 21 :my :1djournnu:ut 1ht'rcof, 

Ordi11ary rtJol11tlcnJ I Por Ag.tlnJt 

-
1. io :idop< the A1.(.01111t' for the 1wriod endr:d J1 Augnit 199•1 
togcd1cr \\'llh the J)1rcc1ori' :and l\nditl.iU' Jf..cpo1t) thereon. 

2. To rc-elccc Mr John Gr,:c11-Anncy;1ge n :t Dirc<tor 

3. To re-elect !'vlr Donald Ced! 3\ ,'\ Director 

4. lo re-clc<t Mr GOJf")' Dun ;is :i l)1rcc1or 

5. 'l'o rc·dcct ."v1r Peter Colbcott :u a Ducc1or 

6 'fore-elect Mr Jcrcn1y Curnork Cook :u a Director 

7. ·ro n.·-dcct Mr Stephen Duz:in ;i1 a Director 

8. 'J'o re-elect Mr Janie) Grnn1 :n ~ D1rc,1or 

9. lo rc-clccc Mr l)cunis 'l'urncr ;n :t 1'1rc1.tor 

10. To rc-appo1111 Mc:>)N Kl'1.1G Pc:it Man\'1Ck .n AuJiton JllJ 
:iuthorisc the l)1rc<tON to fix their rcnl\1ncrJt1on. 

On receipt ofthi~ fonn duly sigucd, hue wuhout .111y ~pcdfk d1r~·1.tions ;u 10 ho\\' you w1~h your ''otei 
robe c:i.st, your proxy \\'ill \'Otc or :ilntain :it Ju~ or her dncrction. 

N(IUJ 

~1gncd 1111~ 

Signature 
d.1.y or 

I lf)'OU w11li in 'rl101n1Jn<>1l1ct1•rf!on robe )'our 1110") m1tu1l uf1lit Clmmun u(1ht Mcc1111r, \OU Jhuu!.:I \kk1r 1he wurd,i "M• 
Juli11<11ten.i\m1)"U~, 1ht Clll1mm1 ofll1t Cnmpiny,or rilLnt:: l11m, 1he ClmmiJn uf1hc MttllO~,° u1J wnie 1ht tunK' uf)v111 rn•X"I 
m 1ht IJl140: provulcol Jn•1 UUUJI the Jlttutu'ln 'Ilic per10u l1•11C1111ttd ntcJ no1 l>c l 111tmhtt o( th.' ComrJm' 
:? Thi\ proxy, tu lie vJhd, 1nu.t be <oml'!c1rJ, 111tn1.'\f JWI lodi•.t•i w11h the H.cpstrJl"l ofthr CorupJny, the 11.o)'ll lbnl. ofkothnJ 
l•I.<:, l~cgi11nr'1 l)epJ1u1wn1, 1'0 Hot. ·157, lhwn Hu1111:, Ii lh11k.11cJJ Cro~ll'J)' Nnuh, fal:nbut~h LI 111 OXG, n~t k..s 1tun ~~ ltuun 
l'ffurc •ht tinH 1p1>0m•c•I for holdmt; tht m••eunr,01 adJoum«I m.rctm;. nr 1"n1 ul111r. J roll J1 \\ l11~h the priwn mmeJ 1!ieetm rr.:.•i"Ji<'I 
IOY(IU 

3, lithe ~lll'"mter i1 a .:,•rpoulion d1i11•roKY 1111111ht1mik1 1~Co1n111011 Sc.l! ..,, 111\.'kr 1hc lunJ of111 offi~rr •ll mon.q ;\ul} 1uth.:ir.l.CJ 
"· In 1hc tJ.C o{ J0101 ho!Jl'!'t, 1hc vo1n ui clu.• ~mrir who tenJ~r1 d..: Vl)tn, .,.hellitr 111 r-;1W11 tir b1 pzoxy. U11~I k J<'certo:J lol 11 . .­
t~tlmion f:l(lhf vote) oftht nthcr jo1n1 \1~·IJni. ~nd for 1h11 ru1J>Mt ~nillnt\' d11\: l-< <ktr1muwJ li)' 1ht• (lflkr 111wlu.:I,11'~ 11.1mc' 
JW1J l111he lt);l11t1 ut'tttfml;oon 
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INTERNATIONAi. 

OIOTECllNOLOGY 

TRUST Pl.C 

l:Z.eport of tl1e Directors 
arid Fi11a11cial State111e11ts 1994 
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COMPANIES H 0 USE 

THE REGISTRAR OF COMPANIES 
COMPANIES HOUSE 
CROWN WAY 
CARDIFF 
CF4 3UZ 

Ill II I Ill Ill II 1111 II 
~ •AIQAETQP• I 5521 
!COMPANIES HOUSE 051031971 

ICOMPAN I ES HOUSE 251021971 J 
This form should be completed In black. 

The information printed below is taken from Companies 
House records as at 16/01/97 
If this information requires amendment use the spaces 
opposite. 

Date of this return (See note I) 

The information in this return should be made up to a 
date not later than 

Day Month Year 

I 311 I Oil I 917 

Date of next return (See note 2) 

If you wish to make your next return to a date earlier 
than the anniversary of this return please show the date 
here. Companies House will then send a form at the 
appropriate time. 

Registered Office (See note 3) 

This is the address registered by Companies House. 
FIVE ARROWS HOUSE 
ST SWITHINS LANE 
LONDON 
EC4N 8NR 

Principal business activities (See note 4) 

Trade classification is 
6523 OTHER FINANCIAL INTERMEDIATION 

If the code cannot be determined from the notes, give a 
brief description of principal activity. 

PAGE 1 

of company number 02892872 

company name 
INTERNATIONAL BIOTECHNOLOGY TRUST PLC 

company type 
PUBLIC LIMITED COMPANY 

If you are making the return up to an earlier date, 
show the date here. Please note that the form must 
be delivered to Companies House within 28 days of 
this earlier date. 

Day Month Year 

Day Month Year 



Register of members (See note 5) 

The register is kept at 

REGISTRARS DEPARTMENT 
THE ROYAL BANK OF SCOTALND PLC 
PO BOX 633,5/10 GREAT TOWER 
STREET LONDON EC3R SER 

02892872 

Register of debenture holders (See note 6) 

Any register of debenture holders (or duplicate) is 
kept at 

Company Secretary !See note 1; 

Particulars of a new secretary must be notified on 
form 288. 

ROTHSCHILD ASSET MANAGEMENT LIMITED 
FIVE ARROWS HOUSE ST SWITHINS LANE 
LONDON 

EC4N SNR 

If this person has ceased to be secretary, please 
state when. 

Directors (See note 7) 

Particulars of a new director must be notified on 
form 288. 

GARY MICHAEL 
BRASS 
43 TREGUNTER ROAD 
LONDON 

SWlO 9LG 

Date of Birth:- 08/12/45 
Nat:BRITISH 
Occ:INVESTMENT ADVISER 

If this person has ceased to be director, please 
state when. 

Show any relevant current and previous directorships. 
PAGE 2 

If the information shown needs amendment, give 
details below and, for secretary and director 
particulars, the date of any change. I 

Day Month Year 

Date of any change. 

Day Month Year 

Date of resignation. 

Day Month Year 

Date of any change. 

Day Month Year 

Date of resignation. 



Directors - continued 
Particulars. 

DONALD 
CECIL 
3 STRATFORD ROAD 
HARRISON 
NY 10528 
USA 

Date of Birth:- 03/01/27 
Nat:US 
Occ:DIRECTOR 

02892872 

If this person has ceased to be director, please 
state when. 

Show any relevant current and previous directorships. 

Particulars. 

PETER BARRIE 
COLLA COTT 
FIVE ARROWS HOUSE ST SWITHINS LANE 
LONDON 

EC4N BNR 

Date of Birth:- 19/06/44 
Nat:BRITISH 
Occ:COMPANY DIRECTOR 

If this person has ceased to be director, please 
state when. 

Show any relevant current and previous directorships. 

Particulars. 

JEREMY LAURENCE 
CURNOCK COOK 
FIVE ARROWS HOUSE 
ST SWITHINS LANE 
LONDON 

EC4N 8NR 

Date of Birth:- 03/09/49 
Nat:BRITISH 
Occ:DIRECTOR 

If this person has ceased to be director, please 
state when. 

Show any relevant current and previous directorships. 

PAGE 3 

If the information shown needs amendment, give 
details below and the date of any change. 

Day Month Year 

Date of any change. 

Day Month Year 

~~~-~~~~I Date of resignation. 

Day Month Year 

Date of any change. 

Day Month Year 

Date of resignation. 

u.e • Arr~(;;@••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 
Day Month Year 

Date of any change. 

Day Month Year 

Date of resignation. 

··ya. .Aii~l-ttii .......•..•...... 



Directors - continued 
Particulars. 

STEPHEN ANDREW 
DUZAN 
1711 WALLING ROAD 
FRIDAY HARBOUR WA 
WASHINGTON 
WA 98250 USA 

Date of Birth:- 09/05/41 
Nat:USA 
Occ:COMPANY DIRECTOR 

02892872 

If this person has ceased to be director, please 
state when. 

Show any relevant current and previous directorships. 

Particulars. 

JAMES DENEALE 
GRANT 
860 FIFTH AVENUE 
NEW YORK 
NY10021 USA 

Date of Birth:- 09/07/32 
Nat:USA 
Occ:BUSINESS CONSULTANT 

If this person has ceased to be director, please 
state when. 

Show any relevant current and previous directorships. 

Particulars. 

JOHN MCDONALD 
GREEN-ARMYTAGE 
NO 19 ST SWITHINS LANE 
LONDON 

EC4P 4DU 

Date of Birth:- 06/06/45 
Nat:CANADIAN 
Occ:CONSULTANT 

If this person has ceased to be director, please 
state when. 

Show any relevant current and previous directorships. 

PAGE 4 

If the information shown needs amendment, give 
details below and the date of any chang~. 

Day Month Year 

Date of any change. 

Day Month Year 

Date of resignation. 

::1\.6. : ~ii;;: : :!lt'ii@.iilt.!eT .::::::::::::::::::::::::::::::::::::::······· 

Day Month Year 

Date of any change. 

Day Month Year 

'---'---L-'---'--'---'I Date of resignation. 

:::::·J,fe; ::::Aii:~{.if.i.;>. : : : : : ::: :: 

Day Month Year 

Date of any change. 

Day Month Year 

'---'----'--'---'----'----' Date of resignation. 

:::: JH.;f..a;;;ii.~: ::::::.:::::::::: . ::::::······················· 



Directors - continued 
Particulars. 

HOWARD EDWARD 
GREENE 
PO BOX 8984 
RANCHO 
SANTA FE 
CA92067 USA 

Date of Birth:- 03/01/43 
Nat:USA 
Occ:CHAIRMAN AND CEO 

02892872 

If this person has ceased to be director, please 
state when. 

Show any relevant current and previous directorships. 

Particulars. 

DENNIS MICHAEL JOHN 
TURNER 
8 ORMONDE GATE 
LONDON 

SW3 

Date of Birth:- 04/10/42 
Nat:CANADIAN 
Occ:COMPANY DIRECTOR 

If this person has ceased to be director, please 
state when. 

Show any relevant current and previous directorships. 

Particulars. 

NO MORE DIRECTORS - ADDITIONAL SECRETARIES 
OR DIRECTORS MUST BE NOTIFIED ON FORM 288a. 

If this person has ceased to be director, please 
state when. 

Show any relevant current and previous directorships. 
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If the information shown needs amendment, give 
details below and the date of any change. 

Day Month Year 

'---'-__J~..,L__J,_~J....-~ 
Date of any change. 

Day Month Year 

Date of resignation. 

::.::.::::JH. :. A.:r;,;c;;i,b ::::::::.::.:::::: ::.:················· .................. . 

Day Mor.th Year 

Date oi any change. 

Day Month Year 

Date of resignation. 

:::::::J;E ::::A;;~(#.@ . ·····::::::::::::::::::::::::::::.::::::::::::::::::::::::: : : 

Day Month Year 

Date of any change. 

Day Month Year 

Date of resignation. 



Issued Share Capital rsee note BJ 
02892872 

Enter details of all shares in issue at the date of this 
return. 

List of past and present members 

Class 
(eg Ordinary/ 

Preference etc. J 

Totals 

Number of 
shares issued 

6J,J9o,JtS 

Aggregate 
nomi.nal value 

fie Number of 'shares 
issued multiplied br 
nominal value per share) 

(See note 9) Please mark the 
(Use attached schedule where appropriate) appropriate box. 

A full list is required if one was not included with either 
of the last two returns. There were no changes in the period D 
The last full members list was at 31/01/96 

Certificate 

I certify that the information given in this return is true to 
the best of my knowledge and belief. 

I enclose the fee of£ 15. 

Cheques should be made payable 
to Companies House. 

To whom should Companies House direct any enquiries 
about the information shown in this return? 

PAGE 6 

on paper 
not on 
paper 

A list of changes is enclosed D [;2} 
A full list of members is enclosed D [2J 

Signed ............. \:~--! ................................................................... . 
· Seeretary/Director • 

"'(delete as appropriate) 

Date ........ '-'~ ..... ~ . ..\.~~.J. 

This return includes continuation sheets. ...................... 
(enter number) 

Please ensure that you have completed 
all sections on this page • 

.......... 1.1.£?.:~~r.. ... ~~ ................................... ....................................... .. 
~.r.lf.K~t.1,,12 ....... A .. ff..~.r.. ....... ~t!.~.q,f~.~~ ....... /::t.~.'.r.~ .... .. 
E.11.(. .4~~-~1:1.f. ..... 11.t?.~l.C. .. ., .... £.J;;!!?:'!~.'..'. .... k.:(:/.~ ...... . 
....... /.°..'.':'.l?.O..":'....................... Postcode .. ~<:..1:.'!. ..... ?.'i.i. ........ .. 

Telephone /?..(f./ .. 6..~!.....'.q,o,<:>,..... Ext ....... "!.:!.!..$.. .............. . 



International Biotechnology Trust pie 
Reg. No: 02892872 

Gary Brass 

List of Directorships 

Date Appointed 

AlphaBlox Corporation Limited 17.08.95 

Consulta Limited 22.12.87 

Consulta Emerging Markets Debt Fund 01.01.97 

Consulta Smaller Companies Fund Limited 01.01.97 

Consulta Canadian Energy Fund Limited 01.01.97 

Consulta International Limited 08.11.91 

Consulta (Channel Islands) Limited 08.11.91 

European Software Publishing Limited 1989 

London and Devonshire Trust Limited 15.08.96 

MCITplc 10.12.86 

MCIT (Existing Pool) Limited 17.05.95 

MCIT (New Pool) Limited 22.02.93 

Trilateral Communications Limited 1986 

Date Resigned 



International Biotechnology Trnst pie 
Reg. No: 02892872 

Peter Collacott 

List of Directorships 

Date Appointed 

Rotrust Nominees Limited 31-Aug-83 

Rothschild Asset Management Limited 01-Apr-85 

Rothschild Fund Management Limited 16-Dec-86 

Rothschild Asset Management (CI) Limited 15-Jul-87 

Five Arrows House Investments Limited 09-Mar-88 

F AHIL Finance Limited 30-Apr-88 

I. Diag E. Limited 26-Nov-94 

Rothschild International Asset Management Limited 21-Mar-96 

Five Arrows Fund Management S.A. 23-0ct-96 

rove,,·e....s ~/) 

Date Resigned 



International Biotechnology Trust pie 
Reg. No: 02892872 

Jeremy Curnock Cook 

List of Directorships 

Date Appointed 

Mercia Diagnostics Limited 29-Mar-88 

Rothschild Asset Management Limited 26-Jul-88 

MedIT Limited 21-Sep-89 

Canatab Pharmaceuticals pie 30-Apr-90 

Biocompatibles Limited 25-0ct-90 

Biocompatibles International pie 03-Apr-92 

Rothschild International Asset Management Limited Ol-May-92 

Therexsys Limited Ol-Jul-92 

Vanguard Medica Limited Ol-Apr-93 

Healthcare Ventures Limited Ol-Feb-95 

Rothschild International Asset Management Limited 21-Mar-96 

Date Resigned 

29/01192 

End 1993 



International Biotechnology Trust pie 
Reg. No: 02892872 

James Grant 

List of Directorships 

Date Appointed 

Biocompatibles International Plc 6.4.95 

Date Resigned 



International Biotechnology Trust pie 
Reg. No: 02892872 

John McDonald Green-Armytage 

List of Directorships 

REA Holdings pie 

MCIT pie (formerly Mezzanine Capital and Income 
Trust 2001 pie) 

Mace Investments Limited 

Mace Management Services Limited 

NM Rothschild & Sons Limited 

International Investment Trust Company of Jersey 
Limited 

Rowe Evans Investments Limited 

Ventura Investments Limited (formerly Fransworth 
and Hastings Limited (Bermuda)) 

English & Scottish Investors pie 

Williams Evans Limited 

Guards Polo Promotions Limited 

Norweb pie 

Rothschild Asset Management Limited 

Williams Evans Holdings Limited 

Guards Polo Club Limited 

William Baird pie 

New Court Lottery Company Limited 

Date Appointed 

Ol-Jan-84 

17-Dec-86 

Ol-Jul-88 

Ol-Jul-88 

Ol-Oct-88 

06-0ct-88 

Ol-Jan-89 

13-Mar-89 

18-0ct-89 

14-Dec-89 

23-Feb-90 

08-Mar-90 

07-May-91 

3 l-Jul-91 

3 l-Jul-91 

28-May-92 

25-Jan-94 

Date Resigned 

31112/94 

27/09/96 

31/12/94 

30106192 

31101195 

06112194 

06112194 

13/11/95 

31112/94 

06/12/94 

06/12/94 

31/12/96 

01107/94 



Equity Consort Investment Trust pie 21-Mar-94 12/12/94 

Micropore Limited 12-Jan-95 15/11/96 

Loram International Limited (Bermuda) 12-Nov-95 

AMEC pie 05-Jun-96 

The Aim Trust pie 27-Jan-97 



International Biotechnology Trust pie 
Reg. No: 02892872 

Howard Greene 

List of Directorships 

Date Appointed 

Amylin Europe Limited 27.7.87 

Date Resigned 



International Biotechnology Trust pie 
Reg. No: 02892872 

Dennis Turner 

List of Directorships 

Date Appointed 

Infomed Management Limited 1986 

Posmark UK Limited Nov 1993 

Walsh UK Limited Nov 1991 

Walsh Mander Limited 

Date Resigned 

March 1996 

Nov 1991 



FORM ML8 

BULK LIST OF SHAREHOLDERS OR MEMBERS 

A bulk list (over 1 O pages) of allotments for the company named below has 
been lodged but does not appear on this annual return microfiche. 

If you wish to search the list, please enquire at the Search Control Counter. 

Company Number ___ _:d&'"--'-"'---'-9.""":;?-'='8-'-7r...:::~-=-----------

Company Name 

Made-up-date ___ --->=3<--1_-.:_1~_9--'-7 ___________ _ 



BIL Ltd

		Lord Victor Rothschild initiated initiated modern biotechnology investments starting in 1981 when he founded Biotechnology Investment Limited (BIL) and hired Nobel biologist Sydney Brenner to advise him in his fools errand into genetic manipulation. Today, not one of the companies Rothschild helped fund even acknowledges  Rothschild financing. This censorship of Pilgrims Society involvement is evident. It illustrtes that Wikipedia is a tool of pro-British Pilgrims Society censorship. Today, not one of the biotech companies that Rothschild helped fund even acknowledges Rothschild financing. This censorship of Pilgrims Society involvement is evident. It illustrates that Wikipedia is a tool of pro-British Pilgrims Society censorship.

Notably, Victor Rothschild's Wikipedia fails to mention biotechnology at all! https://www.fbcoverup.com/docs/library/2020-05-12-Victor-Rothschild-Biography-Wikipedia-accessed-May-12-2020.pdf 

		Company		Does Wikipedia mention Rothschild involvement in initial funding?		URL		Corporation Wiki		Country		Business

		Advanced Mineral Technologies		No				https://www.corporationwiki.com/p/2c63jw/advanced-mineral-technologies-inc		US		Mining/polution

		Agrigenetics		No		https://en.wikipedia.org/wiki/Mycogen_Seeds		https://www.corporationwiki.com/p/hlui7/agrigenetics-corporation		US		Seeds, etc.

		Amgen		No				https://en.wikipedia.org/wiki/Amgen		US		Health care, etc.

		Applied Biosystems		No				https://en.wikipedia.org/wiki/Applied_Biosystems		US		Instruments

		Catalytica		No				http://en.wikibedia.ru/wiki/Catalytica		US		Catalysis

		Celltech 		No				https://en.wikipedia.org/wiki/Celltech		US		Health care, etc.

		CW Ventures		No		https://www.innovatorsedge.io/companies/cw-ventures/				US		Bio-funds

		DNA Plant Technology		No				https://en.wikipedia.org/wiki/DNA_Plant_Technology		US		Plant science

		Genetic Systems		No				https://en.wikipedia.org/wiki/Plant_Genetic_Systems#History		US/UK		Health care

		Genzyme		No				https://en.wikipedia.org/wiki/Genzyme		US		Diagnostics

		Immunex		No		Now Amgen		https://en.wikipedia.org/wiki/Amgen		US		Health care

		Integrated Genetics		No		Now Sanofi Genzyme		https://en.wikipedia.org/wiki/Genzyme		US		Health care

		Plant Genetics		No		http://www.biotech-monitor.nl/1908.htm				US		Vegetable crops

		Queue Systems		No				https://en.wikipedia.org/wiki/Queueing_Systems		US		Laboratory equipment

		Repligen		No				https://en.wikipedia.org/wiki/Repligen		US		Health care and agri-science

										~100% US based

		Table 1: Lord Victor Rothschild (Biotechnology Investments Limited [BIL])- gathering together a wide range of biotechnology investments. Source: Financial Times, Sep. 09, 1983. Contained in archives of the Cold Springs Harbor Laboratory Archive Repository - David Leathers. (Mar. 09, 1982). Newsclippings re. Biotechnology Investments Limited (BIL) owned by N.M. Rothschild Asset Management, compiled by David Leathers, SB/4/2: Biotechnology and Medical Company Reviews, No. 74938. CSHL Archive Repository. 

		https://www.fbcoverup.com/docs/library/1982-03-09-News-re-Biotechnology-Investments-Limited-(BIL)-owned-by-NM-Rothschild-Asset-Management-by-David-Leathers-SB-4-2-Biotech-and-Med-Comp-Rvws-No-74938-CSHL-Archve-Repos-Mar-09-1982.pdf

		David Leathers. (Mar. 09, 1982). Newsclippings re. Biotechnology Investments Limited (BIL) owned by N.M. Rothschild Asset Management, compiled by David Leathers, SB/4/2: Biotechnology and Medical Company Reviews, No. 74938. CSHL Archive Repository.

		https://www.fbcoverup.com/docs/library/1982-03-09-News-re-Biotechnology-Investments-Limited-(BIL)-owned-by-NM-Rothschild-Asset-Management-by-David-Leathers-SB-4-2-Biotech-and-Med-Comp-Rvws-No-74938-CSHL-Archve-Repos-Mar-09-1982.pdf



https://www.corporationwiki.com/p/2c63jw/advanced-mineral-technologies-inchttps://en.wikipedia.org/wiki/Genzymehttps://en.wikipedia.org/wiki/Amgenhttps://en.wikipedia.org/wiki/Genzymehttp://www.biotech-monitor.nl/1908.htmhttps://en.wikipedia.org/wiki/Queueing_Systemshttps://en.wikipedia.org/wiki/Repligenhttps://www.fbcoverup.com/docs/library/1982-03-09-News-re-Biotechnology-Investments-Limited-(BIL)-owned-by-NM-Rothschild-Asset-Management-by-David-Leathers-SB-4-2-Biotech-and-Med-Comp-Rvws-No-74938-CSHL-Archve-Repos-Mar-09-1982.pdfhttps://www.fbcoverup.com/docs/library/1982-03-09-News-re-Biotechnology-Investments-Limited-(BIL)-owned-by-NM-Rothschild-Asset-Management-by-David-Leathers-SB-4-2-Biotech-and-Med-Comp-Rvws-No-74938-CSHL-Archve-Repos-Mar-09-1982.pdfhttps://www.corporationwiki.com/p/hlui7/agrigenetics-corporationhttps://en.wikipedia.org/wiki/Mycogen_Seedshttps://en.wikipedia.org/wiki/Amgenhttps://en.wikipedia.org/wiki/Applied_Biosystemshttp://en.wikibedia.ru/wiki/Catalyticahttps://en.wikipedia.org/wiki/Celltechhttps://en.wikipedia.org/wiki/DNA_Plant_Technologyhttps://en.wikipedia.org/wiki/Plant_Genetic_Systems

Successor IBT plc

		3M

		Abbott Laboratories

		Advanced Mineral Technologies

		AEMC plc

		Agouron Pharmaceuticals

		Agrigenetics

		AHP

		AIM Trust plc

		Allergen

		American Home Products Corp

		Amgen

		Anergen

		Angiotech

		Applied Biosystems

		ArQule

		ASTA Medica

		Atugen Biotechnology GmbH

		Bankinvest Biomedical Development Venture Fund

		Bayer AG

		Bayer Corporation

		Biocopatibles International

		Biosite Diagnostics Inc

		Biotechnology Investments Limited

		Biovest Partners

		Boston Scientific Corp

		Bristol-Myers Squibb

		Cadus Pharmaceutical Corporation

		Cambridge University

		Cancer Research Campaign

		Catalytica

		Cell Therapeutics

		Celltech

		Celltech 

		CeNeS Limited

		Centeon

		Centocor (now Johnson & Johnson, formerly Janssen Biotech)

		Chagon Pharmaceutical Co Ltd.

		Chiron

		Chiroscience

		Consulta Limited

		Copernicus Gene Systems

		Core Group plc

		Corixa Corporation

		Corvas International

		CPC International Inc

		CR Bard Inc

		Cubist Pharmaceuticals Inc

		Cumberland Associates

		CW Ventures

		Cytel Corporation

		DNA Plant Technology

		DuPont Pharmaceuticals

		Eisai

		Elan

		Eli Lilly & co

		Eos Biotechnology

		Epimmune

		ErythroMed, Inc

		E-Site Therapeutics

		FDA (Food and Drug Administration, Edwards Committee)

		FibroGen

		Fujisawa Institute of Neuroscience

		GD Searle & Co (Monsanto Corporation)

		GelTex Pharmaecuticals

		Genesis Research & Dev't Corp

		Genetic Systems

		Genmab

		Genzyme

		Genzyme Corporation

		Glaxo plc

		Glaxo Research & Development

		Glaxo Wellcome plc

		GPC AG

		Guthrie Corporation plc

		Howard Hughes Medical Institute

		Human Genome Project

		Hybritech Incorporated

		Immunex

		Imperial College, London

		IMS Health

		Incyte Pharmaceuticals

		Institute of Biotechnology, ETH, Zurich

		Integrated Genetics

		International Biochemicals Group

		Investment Company Institute, Wash., D.C.

		J. Henry Schroder & Co Limited

		Japan Tobacco

		Johnson & Johnson

		JZ Equity Partners

		JZ International Limited

		Kelt Energy plc

		KPMG

		LeukuSite

		LocalMed Inc

		Medac

		Medarex Inc

		Medeva

		Menarini

		Merck & Co

		Merck Institute of Therapeutic Research

		Merck KGaA

		Merlin Ventures

		Merrill Lynch Mutual Funds

		Molecular Science Institute, Berkeley

		Monsanto Corporation (GD Searle)

		MorphoSys AG

		N.M. Rothschild & Sons

		NetGenics

		Neurex Corporation

		Neurogen

		New York University

		NovalonharvardPharmaceutical

		Novartis

		NV Organon

		Onyx Pharmaceuticals

		OSI Pharmaceuticals

		Oxford University, School of Pathology

		Pacific Rim

		Parke-Davis (Warner Lambert)

		Pasteur Merieux Connaught

		Pfizer, Inc

		Pharmaceutical Marketing Services Inc (PMSI)

		Pharmacia & Upjohn

		Pharmacopia

		Plant Genetics

		Pyxis Corporation

		Queue Systems

		REA Holdings plc

		Repligen

		Ribi ImmunoChem Research Inc

		Roche

		Roche Bioscience

		Rothschild Asset Management Limited

		Rothschild Bioscience Unit (RBU)

		Royal College of Physicians

		Royal Dutch Shell Group

		RPI

		Rybozyme Pharmaceuticals

		Sanguine Biosciences

		Sanofi Pasteur

		Santen

		Schering AG

		Schering-Plough

		Schwarz Parma

		Shearson Hammill Asset Management Company

		Sibia Neurosciences Inc

		SmithKline Beecham (now GlaxoSmithKline)

		Sorin Biomedica (Sorin Group)

		State Street Global Advisors UK Limited

		SUGEN

		Sun Microsystems (now Oracle)

		SunPharm Corporation

		T Cell Sciences Inc

		Taiho Pharmaceutical

		Targeted Genetics Corporation

		University College London

		US Bioscience

		Vanguard Medica Group Plc

		Vical Corporation

		Warner-Lambert

		William Baird plc

		Zambon Spa

		Zeneca

		Zenyaku Kogyo
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TECHNOLOGY

BIOTECHNOLOGY INVESTMENTS’ LATEST REPORT HIGHLIGHTS AN IMPRESSIVE PORTFOLIO

Blue chip genes promise high returns

BY DAVID FISHLOCK, SCIENCE EDITOR

“QUR INTENTION is to seek
|a much higher than aver:
[return on the unquoted part o
your portfolio within  three to
Sevenvear timesscale,” Lord
Rothschild says in the secand
annual teport of Biotechnology
Investments. His report sug
gests that it is making good
progress—indeed, it reads like
a catalogue of the “blue chip*
end of the spectrum of new bio-
technology ~ companies  which
have blossomed in the past few
years.

Increase

With twothirds of the
$6Im now invested,
almost equally in quoted and
unguoted  biotechnology _com-
panies, it is showing a 25 per
cent increase in net asset value
per share on the year, and

Biotechnology _Investments,
set up on the initiative of Lord
Rothschild, as an offshoot of

. M. Rothschild Asset Manage-
ment, now has a portiolio of 31
investments, hoth big and very
small. All unquoted companies
must still meet the strict
criterialaid down by the
directors. Tord Rothschild sum-
marises the five rules as

S O ORTY
scientists of high calibre but
also firstrate business mana-
gers, so that the team Is
“ready and able to establish 2
successful venture."

® 1ts business plan should
clearly define its research and
product areas, and contain both
a market analysis and a realistic
assessment of the competition,
® Tis potential rate of return
must be in line with the risk
being taken.

@ It must have a sponsor to act
as lead investor and to accept
responsibility for the venture,
(Although the fund itself has
been known to act in this role.)

® The company must have
plans for releasing the invest-

ough a public
share issue-

In the vear ending May 31,
the fund received 52 invesiment
proposals, of which 57 came
from the' US, compared with
16 from Britain, three from
Isracl and one apiece from
Belgium, Canada, Finland,

West Germany and

ireland,

OF these, it chose three U.S.
companies ' in wlich to_inves

[Catalytica, where the Sim in-
vested will go matnly to support
the ‘use of enzymes 1n petro-
chemical  processes cw
Ventures, a fund which invests
in health care; and Immunex, a
company with close links 1o
Hoffman-La Roche and high
hopes of leading the field with
a treatment for AIDS (auto-
immune deficiency syndrome).

Change

By this sum
had” changed dramatically. No
fewer than four of the fund
investments have gone public,
m each case advantageously
Amgen,  Applied  Biosystems,
Integrated  Genetics  and
Immunex (see lable). Mr David
Leathers, {nvestment manaser
says that the fund has no inte
uon of selling companies which
20 public, but will still continue
10 apply the five rules by which
they judged the original invest-
ment, Even so. he admits that
the fund it did not expect so
many of ils unquoted invest-
ments to go public 50 soom.

the scene

Another
the view

dramatic change fs
he fund tukes of

British _biotechnology invest-
ments. In the past Lord Roths-
child has been forthright in
expressing disappointment with
the calibre of companies coming
forward. wilh investment pro-
posals. Other London finance
houses have suggested that they
see the need for 4 more crealive
approach in Britain, to produce
packages appropriate 10 a situ-
ation, Tather than passively
judge @ proposal as Biotec
nology Investments has tended
to do in the UK.

During the year the fund
made its firstever investment in
an_unquoted British compan:
1t s also its bagest investment
in tuis seetor. The fund has
£3.1m in Celltech, the company
with inside track to the

Criteria

Celltech, 1o quote brokers
Serumgeour, Kemp-Gee and Co.
month: “fulfills the main
criteria necesary for mounting
4 successfui_operation In this

levelopins techni-
field, The ement
team comprises both eminent
scientists and sound commer-
1a1/financial managers and the

BIOTECHNOLOGY INVESTMENTS: .
UNQUOTED STOCKS

Equity.

interest

Company 5

Advanced Mineral
Technologies

Agrigonetics

Amgent

Applied Biosystemst

Catiytica

Celltech

CW Ventires

DNA Piant Technology

Genetic Systems

Genayme

Immunext

Integrated Geneticst

Plant Genetics

Queue Systems

Repligen

* Shortly to be increased.

Country  Business
Mining/pollution
Seeds, etc.
Health care, ste.
Instruments
Catalysis
Health care, etc.
Bio-funds
Plant science
Health care
Diagnostics
Health care
Health care
Vegetable crops
Laboratory
equipment
Health care and
agri-science

1 Now public.

Left: Lord Rothschild—gathering fogether a wide range of
biotechnology investments

not Just o
coveries but
purify, and

ovie
the

anti-

company is able
make scientific di
to scale-up, extract,
market ifs products, as
denced by is first product
anti-interferon monclonal
body."

The current position, accord-
ing 1o David Leathers, is that
the fund is evaluating halfa-
dozen British potential invest-
ments but has o new ones * on
the front burner” from th
USS, It is, however, considering
the investment of ancther
Sim in Repligen, one of its
first _investments, which now
needs more cash to help build
a pilot fermentation plant

Coy

Of the British pruspects, the
fund is coy for the moment
One that interests them is the
Agricultural Genetics Company,
sel up this summer as a * coun.
try cousin ™ of Celltech, to try
to exploit the plant genetics
Tesearch of the Agricultural
Research Council,

As Biotechnology Investments
sec it, the new company has
been very modestly funded by
its three partners — British
Technology Group, Advent and
Ultramar—at the outset, until
the investors see the first busi

ness plan. Then (he partners
and_other investors will be
invited to plunge more heavily,

Two of the funds older US.
investments, Genetic Systems
and Applied Biosystems, have
Just announced a joint ventire
in imunodiagnostics, to develop
two new diagnostic systems, one
simple and inexpensive for
doclosy’ surgeries: the other
automated for clinics and hos-
vitals.

These systems are aimed at
the diagnosis of bacterial and |
viral infections, chronic illness,
and cancer, cardio-vaseular and
genetic disease. Round at Roths-
childs, they see the move as an |
important one for both com-
panics,

One further
ment which exc
managers 15 he Sim _they
have plunged on Genzyme, a
USS. company set up to scqire
Whatman _Biochemicals i
Britamn. This company makes
diagnostic  enzymes. 1t has
since bought Koch-Light Lihora.
tories, another Brilish company,
makuig fine chemicals.

Genzyme plans fo use these
two UK companies as a hase for
develuping biotechnology inter-
ests.  Biotechnology  Invest-
ments see the company as vir-
tually British but driven by
American enirprencurial initia
tive,

recent _invest-
es_the fund









