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Bailador provides investors with 
exposure to expansion-stage 

information technology companies with 
global addressable markets and high 

growth opportunities.!



Key investment highlights for BTI
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BTI	investment	performance	has	materially	outperformed	leading	equity	indices	

The	NTA	is	at	a	25%	premium	to	the	BTI	Op@on	exercise	price,	providing	investors	
exposure	to	the	investments	in	the	underlying	companies	at	less	than	their	value	

BTI	employs	a	conserva@ve	valua@on	approach	(third	party	investment	or	cost	
plus	accrued	interest),	resul@ng	in	embedded	upside	in	the	porFolio	

BTI	provides	exposure	to	an	excep@onal	porFolio	of	informa@on	technology	
investments	in	high	quality,	high-growth,	global	companies	

BTI	is	an	absolute	return	investment;	performance	has	low	correla@on	with	
macroeconomic-driven	market	movements	

Investment	
Outperformance	

Absolute	Return	

NTA	Premium	
over	Op9on	
Exercise	Price	

Conserva9ve	
Valua9ons	

Outstanding	
Global	Growth	
PorColio		
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BTI investment outperformance against indices

As	at	31-Dec	 Annual	Return	

BTI	PorColio	 24.5%	p.a.	

All	Ord	 		5.3%	p.a.	

ASX	200	 		4.4%	p.a.	

S&P	500		 		1.2%	p.a.	

Notes:	
	
BTI	Por(olio	Return:										NTA	since	IPO	annualised	(post-management	fees,	pre-tax);	audited	
BTI	ValuaCon:																					ValuaCons	are	based	on	third-party	investment	or	cost	+	accrued	interest;	audited	
Total	Return	(Indices):						Based	on	the	price	movements	and	assumes	all	cash	distribuCons	are	reinvested.	Annualised	from	BTI	IPO	to	31	December	2015.		

BTI investment performance has demonstrated superior returns to 
leading equity indices since its IPO in November 2014
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Incep9on		
Dec	2010	

24.5%	
Annual	

investment	
returns	from	ASX	
lis@ng	to	31	Dec	

2015(1)	

ASX	lis9ng		
Nov	2014	

Current	
Dec	2015	

A demonstrated track record of premium returns
Bailador has consistently produced premium returns over 5 years from 
investing expansion capital in the information technology sector 

(1)  Annual investment returns from ASX listing to 31 Dec 2015 are based on the Net Asset Value at 31 Dec 2015 as disclosed to the 
ASX and included in BTI audited financial statements. Returns are calculated after deducting performance fees and pre-tax

(2)  Annual investment returns from inception to ASX listing are based on the Net Asset Value as disclosed in the BTI prospectus listed 
with ASIC in Oct 2014, which included independent review by BDO. Returns are calculated pre-performance fees and before tax

24.3%	
Annual	

investment	
returns	from	

incep@on	to	ASX	
lis@ng	(2)	
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BTI is an Absolute Return investment
BTI’s share price over the last 12 months shows minimal correlation to 
the ASX 200



Dec	2015	
NAV	Per	Share	

7	

$1.00	

Op9on		
Exercise	Price	 $1.25	

25%	
Significant	further	upside	
likely	realised	from:	
•  Conserva@ve	nature	of	

valua@ons	
•  Con@nued	growth	in	

porFolio	companies	
performance	

Valua@ons	are	at	
cost	plus	accrued	
interest	or	latest	

third	party	
investment	
valua@on	

Material upside to the BTI Option exercise price
The existing BTI portfolio NAV per share represents significant upside 
to the exercise price, with further upside from continued portfolio growth



Continued commitment from Partners
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BTI’s founding partners intend to exercise their options in full, investing 
$5.6m further cash to double their commitment to the fund to $11.3m

David	Kirk	&	Paul	Wilson	

$5.7	million	

$11.3	million	

Ini9al	Investment	

David	Kirk	&	Paul	Wilson	

Post	Op9on	Exercise	

David	Kirk,	Co-Founder	

Paul	Wilson,	Co-Founder	



BTI’s core investment approach
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Invest	in	companies	with	a	
proven	business	model,	

global	addressable	market,	
and	$2-10m	of	revenue	

Engage	with	companies	
and	management	for	3-6	
months	prior	to	extensive	

due	diligence	

Put	in	place	capital	
structure	and	contractual	

terms	that	provide	
downside	protec@on	while	
giving	full	upside	exposure	

Mandatory	board	
representa@on;	provide	
extensive	help	through	
contacts,	org.	design,	
capital	raising	etc.	
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‘Downside’ Example ‘Upside’ Example

$40m	

$10m	

$200m	

$40m	

$10m	

$50m	

Investment
Entry

Investment
Entry

Investment
Exit

Investment
Exit

Capital Structure Protections & Upside
All principal invested is protected as long as the whole business is sold 
for > BTI cost, with conversion rights enabling full upside participation

$10m	

Bailador	
Investment	
(Conver@ble		
Preference	
Shares)	

Ordinary	
Equity	



A team of specialist technology investors

David Kirk
Co-Founder & 
Managing Partner

•  Former CEO of Fairfax 
Media, where he led the 
acquisition of Trade Me 
and Stayz.com

•  IPO investor in Xero
•  Chairman of Trade Me and 

Kathmandu
•  Director of Forsyth Barr
•  Captain of the All Blacks
•  Rhodes scholar to Oxford

Paul Wilson
Co-Founder & 
Managing Partner 

•  Former Director of CHAMP 
Private Equity, and 
previously Metlife (London)

•  Executive Director of Illyria 
Pty Ltd (Lachlan Murdoch)

•  Director of Yellow Pages 
(New Zealand), the 
Rajasthan Royals (IPL 
cricket) and Vita Group

•  B. Bus from QUT; 
•  FINSEA Fellow and 

qualified CA

Andrea Kowalski
Investment Director 

•  10 years Venture Capital 
and Investment Banking 

•  Principal at London-based 
BOOST&Co (EUR 250m), 
managing investments in 
Germany (based in Berlin)

•  Associate Director with 
UBS in London

•  MBA from INSEAD (D’09)
•  B. Comm from McGill 

(Montreal, Canada)

James Johnstone
Investment Director

•  Founding Director of Mozo 
(online marketplace) that 
won multiple Deloitte Fast 
50 and BRW Fast Starter 
Awards

•  Strategy consulting and 
corporate development 
with Virgin Travel and 
Virgin Financial 

•  Bachelor of Accounting 
(UTS) and qualified CA
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Portfolio & 
Valuation

Upside
Potential

BTI Options 
(BTIO)



Portfolio & 
Valuation
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A snapshot of BTI’s portfolio
SaaS	
High	growth	
Global	
	
	

SaaS	
>75%	growth	
Global	

Scalable	
>35%	growth	
Global		

Leading	tech	
>25%	growth	
Huge	market	

SaaS	
High	growth	
Global	leader	

Channel	management	
and	distribu@on	solu@ons	
for	online	hotel	&	
accommoda@on	bookings	
	

SaaS	
>60%	growth	
AUS	Leader	

Scalable	
Strategic	
Huge	market	 PorFolio	

Revenue	
Growth	CY15:	

42%	
Enterprise	cloud	plaForm	
for	video,	storage,	
transcoding	and	
broadcas@ng	through	
web,	iPTV	and	mobile	
	

Independent	aggregator	
of	a	unique	source	of	
adver@sing	data	in	53	
countries	

Specialist	provider	of	
cloud	based	vendor	
management	sohware	

Hybrid	machine	&	crowd-
sourced	human	
transla@on	plaForm	in	
more	than	80	languages	

Social	marke@ng	plaForm	
that	aggregates	&	
integrates	user-
generated-content	across	
the	marke@ng	stack	

Online	plaForm	for	Tours	
and	Ac@vi@es	&	B2B	
marketplace	aggrega@ng	
for	resellers			
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A portfolio with a demonstrated global market

Rezdy		
Stackla	
SiteMinder	

iPRO	
SMI	
Viocorp	
Straker	

BTI’s portfolio is headquartered in 3 countries, with offices in 10 
countries, across 18 cities, employing a total of 625 people*

* as at 31 December 2015

EMEA:	9	employees	

SE	Asia:	66	employees	

N.	America	:	90	employees	

UK:	131	employees	

S.	Africa:	5	employees	

Australia:	289	employees	

NZ:	35	employees	
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Blue chip customer wins in 2015
Examples of the outstanding quality of customers within BTI’s portfolio
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Recent news from the portfolio
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Our portfolio in the news



BTI employs a conservative valuation approach
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Carrying	value	of	investments	
reflects	either:	

§  Cost	+	accrued	interest,	or		

§  Valua@on	at	which	third-
party	investment	has	been	
made	

Carrying	value	supported	by	
independent	experts	and	public	
company	audit	

Par@al	realisa@on	of	SiteMinder	

Uplih	in	valua@on	for	Straker	

•  In	Dec-15,	BTI	accepted	a	third-party	offer	to	sell	down	$5m	
of	it’s	posi@on	at	a	valua@on	of	$36.3m,	45%	above	the	
carrying	value	of	$25.0m.		

•  The	resul@ng	holding	in	SiteMinder	is	$31.3m.	
•  The	3rd	party	investor	was	a	blue	chip	investor	with	more	

than	$5	billion	of	assets	under	management.		

•  BTI’s	investment	in	Straker	was	held	at	$3.7m.	
•  In	Dec-15,	Straker	raised	a	further	NZ$1m	from	a	HK-based	

investor,	to	focus	on	acquisi@on	opportuni@es	.	
•  The	NZ$1m	was	raised	at	a	20%	upliW	to	BTI’s	carrying	

value	aher	4	months,	which	is	now	at	$4.5m.	

Third-party investment and realisations demonstrate a significant uplift 
on the valuation at which investments are held 



Current Portfolio Valuation
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Company	 Current	Value	($m)*	 Valua9on	Methodology	

31.3	 Third-party	investment	(Dec-15)	

20.2	 Cost	+	accrued	interest	

		5.5	 Cost	+	accrued	interest	

		6.2	 Cost	+	accrued	interest	

		4.5	 Third-party	investment	(Dec-15)	

		2.6	 Cost	+	accrued	interest	

		2.6	 Cost	+	accrued	interest	

With the exception of SiteMinder and Straker (both have received 
recent 3rd party investment), all others are held at cost plus interest

$72.9m	
* as at 31 December 2015



Upside Potential
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Shareholder value is created by 3 primary levers

I.	Growth	of	the	Exis@ng	PorFolio	

II.	Inves@ng	in	New	Opportuni@es	

III.	Narrowing	Discount	to	NTA	



I. Growth of Existing Portfolio



Potential upside prospects in the next 24 months
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Company	 Current	Value	 Value	Range	 UpliW	or	Exit	Ra9onale	

$31.3m	 $		60m	-	$		100m		 Current	valua@on	mul@ples	applied	to	consistent	growth	
rates;	possible	premium	available	for	strategic	trade	buyers.	

$20.2m	 $		30m	-	$				85m	 Large	System	Integrators’	growing	interest	in	enterprise	
video	solu@ons.	

	$	5.5m	 $				7m	-	$				10m	 New	product	launch	and	strategic	posi@oning.	

$	6.2m	 $		10m	-	$				20m	 Recent	interest	from	mul@-billion	dollar	corporate	venture	
arm.	

$	4.5m	 $		12m	-	$				40m	 Inbound	interest	from	global	private	equity	firm	and	
strategic	trade	buyers.	

$	2.6m	 $				5m	-	$				30m	 Indica@ve	offer	at	30%	uplih	today.	Explosive	growth	
industry.	

$	2.6m	 $				6m	-	$				15m	 Through-the-cycle	mul@ple	applied	to	revenue	growth	rates.	

$72.9m	 $130m	-	$	300m	
1.8x		-					4.1x	NAV	per	share:		$1.25*	

* pre-tax NAV per share after including cash and after performance fee



II. Investing in New Opportunities



New Investment Opportunities
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★ World	leader	
★  Superior	technology		
★  Scalable	
★ Recurring	revenue	

Sector:	SaaS,	B2B	

★  $8m	in	revenue	
★  50%	from	interna@onal	

markets	(mostly	US)	
★ High	recurring	revenue	
★  Big	name	logos	
★  Premium	SaaS	metrics	

Bailador continues to see high quality opportunities in the Australian 
and New Zealand market. Examples below*:

Raising	$5-10m	to	support	
conCnued	growth	
internaConally	

Sector:	SaaS,	B2B	

* BTI is evaluating these opportunities and is not committed to making any investment 

★  >	$4m	in	revenue	
★  $50bn	global	market	
★ Very	high	Gross	Margin	
★  Proprietary	plaForm	
★  EBITDA	profitable	

Raising	$4-5m	to	expand	to	
internaConal	markets	

★ World	leader	
★  Superior	technology		
★  Scalable	
★ Recurring	revenue	

Sector:	SaaS,	B2B	

★  $7m	revenue	run-rate	
★ HQ	in	San	Francisco	
★ Aprac@ve	unit	economics	
★  List	of	blue-chip	enterprise	

customers;	very	low	churn	
★  Bootstrapped	to	date	

Raising	$5-10m	to	further	
ramp	in	the	US	and	expand	
to	EMEA	



III. Narrowing Discount to NTA
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BTI currently trades at a discount to NTA

Discount	to	NTA	 Gain	on	
Exercised	
Op9on*	

Discount	of	15%	 			6.3%	

Discount	of	10%	 		12.5%	

Discount	of	5%	 		18.8%	

Discount	of	0%		 		25.0%	

Premium	of	5%	 		31.3%	

Premium	of	10%	 		37.5%	

Premium	of	15%	 		43.8%	

If the discount narrows between the share price and NTA, significant 
gain can be achieved by option holders who exercise at $1.00

*	Based	on	an	exercise	price	of	$1.00	

The	exercise	price	of	BTI	
Op@ons	($1.00)	is	at	a	20%	
discount	to	the	current	NTA	of	
$1.25	
	
Keeping	the	NTA	constant	for	
this	example	(i.e.	assuming	no	
growth	in	the	exis@ng	
porFolio	and	no	new	
investment),	op@onholders	
who	convert	at	$1.00	can	
benefit	solely	from	a	
narrowing	in	the	discount	to	
NTA	over	@me	

Given	the	nature	of	investments	
(private	companies)	and	the	
conserva@ve	valua@on	approach	
(cost	plus	interest	or	third-
party),	BTI	is	differen@ated	from	
other	LICs	on	the	ASX.		
	
There	is	a	strong	case	for	BTI	to	
trade	at	a	premium	to	NAV,	as	is	
the	case	for	a	large	comparable	
investment	company	in	the	UK	
(Imperial	Innova9ons),	which	
regularly	trades	at	>50%	
premium	to	NAV.	



BTI Options (BTIO)



Actions available for your BTI Options

30	

1	 Exercise	BTI	Op@ons	 2	 Purchase	BTI	Op@ons	

Quotation of BTI Options on the ASX will cease on 22 March 2016, 5 
business days prior to the expiry date of 31 March 2016 

•  Each	BTI	Op@on	is	exercisable	
into	one	(1)	fully	paid	ordinary	
share	in	BTI,	at	an	exercise	
price	of	$1.00	

•  Op@on	exercise	can	be	done	
online*,	via	the	post	or	with	
the	assistance	of	Bailador	

•  If	you	elect	to	exercise	all	or	
some	of	your	BTI	Op@ons,	BTI	
must	receive	payment	by	
5:00pm	(AEST)	on	Thursday,		
31	March	2016	

•  BTI	Op@ons	can	be	purchased	
‘on	market’	(BTIO.AX)	via	ASX	
trading	plaForms	or	through	
individual	brokers	

* at www.bailador.com.au/investor-relations

3	 Sell	BTI	Op@ons	

•  BTI	Op@ons	can	be	sold	‘on	
market’	via	ASX	trading	
plaForms		

How	to	exercise	your	op9ons:	
•  Visit	www.bailador.com/au/investor-rela@ons		

•  Complete	the	‘No9ce	of	
Exercise	of	Op9ons	form’	
specifying	the	number	of	
op@ons	to	be	exercised	(can	be	
all	or	some	of	the	op@ons	held)	
and	return	to	Bailador	

•  Example:	if	you	elect	to	exercise	
46,000	op@ons,	the	cost	to	
exercise	is	$46,000	($1.00	x	
46,000	op@ons).	Following	
exercise,	you	will	own	46,000	
newly	acquired	shares	of	BTI	
that	rank	parri-passu	to	all	
exis@ng	shares	



Thank You 
 
 

Bailador Technology Investments Limited (ASX:BTI)



Disclaimer
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This	presenta@on	is	confiden@al	and	may	not	be	reproduced	in	whole	or	in	part,	or	distributed	except	by	Bailador	Technology	Investment	Ltd	(“Bailador”)	or	
by	authorized	representa@ves	of	Bailador	(“Affiliates”).		
	
This	presenta@on	does	not	contain	a	complete	descrip@on	of	the	transac@on	and	the	risks	associated	with	an	investment	therein.	Bailador	does	not	accept	
liability	 to	 any	 person,	 organisa@on	 or	 company	 for	 any	 loss	 or	 damage	 suffered	 as	 a	 result	 of	 reliance	 on	 this	 document.	 All	 statements	 other	 than	
statements	of	historical	fact	are,	or	may	be	deemed	to	be,	forward-looking	statements,	and	are	subject	to	varia@on.	All	forward-looking	statements	in	this	
document	reflect	the	current	expecta@ons	of	Bailador	concerning	future	results	and	events.	
	
Any	forward-looking	statements	contained	or	implied,	either	within	this	document	or	verbally,	involve	known	and	unknown	risks,	uncertain@es	and	other	
factors	(including	economic	and	market	condi@ons,	changes	in	opera@ng	condi@ons,	currency	fluctua@ons,	poli@cal	events,	labour	rela@ons,	availability	and	
cost	 of	 labour,	material	 and	 equipment)	 that	may	 cause	 actual	 results,	 performance	 of	 achievements	 to	 differ	materially	 from	 the	 an@cipated	 results,	
performance	or	achievements,	expressed,	projected	or	implied	by	any	forward-looking	statements.	
	
Certain	 informa@on	contained	 in	this	presenta@on	has	been	obtained	from	third-party	sources.	While	such	 informa@on	 is	believed	to	be	reliable	for	the	
purposes	used	herein,	no	representa@ons	are	made	as	to	the	accuracy	or	completeness	thereof	and	neither	Bailador	nor	its	Affiliates	take	any	responsibility	
for	such	informa@on.	
	


