02 08:58 61 2 9894 TTTT

< BAIISTRATAN STOCK EXCHANGE ™

IHAARNAN

BTC000054

13M12/2002

The Manager

Cuornpanias Office

Australian Stock Exchange Limited
20 Bridge Street

Sydney NSW 2000

Dear Sir or Madam,

CHALLENGER INT

Per Fax { 1 page)

Net Tangible Assets

ool

BioTech Capital Limited

ABM 45 091 49/49 172

Managed by Challenger BioTech Management Limited
ARN 28 092 382 442

A mmember of the Challenger intarrational Groug
Level 41, Aurora Flace

28 Phillip 5treet

Sydney NSV 2000 Australia

GPO Box 3698

Sydney MSW 2001

T 13 3566 Guneral Enguiries

T 51 2 9994 7000
FOE1 29994 7777

We advise that the company's unaudited net asset value at 30 November, 2002, was 50.49

per share.

Yours faithfully,

Company Secretary

Sydney « Melbaurne = Brisbane » Perth + Adelaidz

winw hiotecheapital com.au



