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Proven Team and Track Record

Over A$ 300m invested in Health, Education & Lifestyle (HEAL) 

sectors by the Investment Committee with an average IRR of 43%

Note: Refer to slide 14 for details 2



Over A$ 19 Billion in Shareholder Value Created by Our 

Investment and Advisory Committees Collectively

Note: Equivalent to over US$ 14bn in shareholder value creation respectively; translated at historic exchange rates 3



Overview of HEAL

• HEAL is:

• an early/mid-stage growth acceleration investment vehicle;

• creating value through our Partnership Model and 

operational expertise;

• focused on revenue generating growth businesses in the 

HEAL sectors;

• with the potential for global scale or industry disruption.

• Led by a team of proven founders, investors, portfolio managers 

and operators, we are focused on capitalising on opportunities 

created by: 

• new specialties in developed markets driven by the rapidly 

aging global population; 

• growing demand for quality education and healthcare (i.e. the 

burgeoning Asian middle class), and/or

• the disruptive impact of technology on our focus sectors.
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Repeatable Investment Model

• Invest early, be operationally involved and partner for the 

long term

• Driven by our Partnership Model which empowers 

Clinicians, Educators and Professionals to do what they do 

best

• Expertise to generate exceptional customer outcomes 

which drive revenue growth

• Scale opportunities that can be replicated globally and 

identify “retailisation” circumstances

• We focus on creating value through partnership and scale; 

adding growth, not leverage
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Example Track Record of Transformational Value Creation

Vietnam

Originated and led acquisition of Hoan My 

and its transformation into a billion dollar 

business

Unrealised IRR of 46% 

& MoM 7.8x 

2013 - 2018

Hong Kong

Originated and led acquisition of Quality 

Healthcare for US$ 195m

Realised IRR of 25%

& MoM 1.8x

2010 - 2013

Indonesia

Originated and led Series A & A+ in 

Halodoc for US$ 8m and exit

Realised IRR of 62%

& MoM 2.5x

2016 - 2019

Australia

Founder and Investor

Start up to exit: Bupa in 2013 for ~A$ 600m

Realised IRR 36% 

& MoM 4.8x 

2007 - 2013

Refer to Slide 14 or Appendix for Details. Performance numbers are calculated on actual returns from HEAL founders and related entities, however not on a fund basis.  See detailed notes on performance calculations in the disclaimer. 6

Australia

Founder and Investor

Start up to exit in 2004 for ~A$ 180m

Realised IRR 56% 

& MoM 4.5x 

2001 - 2004

Canada

Founder and Investor

Start up to exit: L Catterton in April 2018 for 

~C$ 1.6b

Realised IRR 45% 

& MoM 12.8x 

2011 - 2018



Fund Update
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Update Since Fund launch
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HEAL Partners Fund 1 launched in August 2020 and has since completed four investments on compelling terms

✓ Launched and closed Establishment funding round in September 2020

✓ Completed investments in three seed assets – The Fertility Partners, Removery and Edge Early Learning in September 2020

✓ Completed investment in Higher Ground Education in December 2020

✓ Removery completes a US$ 50m funding round led by Elliott Management in January 2021 at a 24% uplift from HEAL’s September 2020 entry

✓ Higher Ground in process of completing a US$ 30m round (term sheet signed by Learn Capital in February 2021) at a 49% uplift from HEAL’s December 2020 entry

✓ All businesses are performing strongly

✓ First Close for Ordinary Units planned for 31 March 2021

✓ Capital commitments of more than A$50m secured and potential for significant additional commitments prior to First Close



Impact of COVID-19 on HEAL Portfolio
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Portfolio Company Description Covid Impact Business Response and Impact Run-Rate Revenue YoY Growth

Leading tattoo 

removal platform 

headquartered in 

the US

All centres shut during 

initial lockdown with 

selective closings 

thereafter

• Implemented teleconsultations to continue customer interaction and build 

pipeline

• Invested in infrastructure to support future growth

• Capitalised on pent-up demand upon reopening as people contemplated life 

choices during lockdown and sought tattoo removal services

US$ 18m
50% (overall) 

33% (same store)

Leading provider of 

reproductive health 

services in Canada

Clinics closed during 

initial lockdown but 

declared an essential 

service thereafter

• Continued consolidation of IVF clinics in Canada

• Focus on setting up infrastructure to support future growth

• Capitalised on pent-up demand upon reopening as people contemplated life 

choices during lockdown and looked to grow their families

C$110m 

(pro-forma LTM)
23%

Leading operator 

of early childhood 

education centres

in Southeast 

Queensland

Open throughout and 

declared as an essential 

service with government 

funding support for 

parents to keep children 

enrolled

• Limited disruption to operations

• Business continues to open new centres and grow as budgeted
A$ 35m 66%

Leading operator 

of Montessori 

schools in the US 

with a growing 

footprint in China

Declared as an essential 

service but reduced 

attendance at schools

• Schools remained open for children of essential workers

• New products launched, including Virtual School, Montessori-at-Home and 

In-Home Care to reflect greater proportion of stay-at-home / work-from-home 

parents

• Developed an extensive curriculum of online content to facilitate scalability of 

the platform across geographies

US$ 62m 40%

HEAL’s portfolio companies have benefitted from being essential public services with a core social impact, and suffered 

minimal disruptions from COVID-19



Our Focus
10



Accelerating Growth within Healthcare, Education And Lifestyle

Healthcare

TAM: US$ 8Tn

Education

TAM: US$ 6Tn

Our Sectors

Lifestyle

TAM: US$ 4Tn

Themes We Are Pursuing

Source: Deloitte Global Healthcare Outlook 2019; HolonIQ (January 2019), Global Wellness Institute (Oct 2018)

01

New Specialties in Developed Markets

driven by aging population & 

changing social preferences

02

Growing Asian Middle Class seeking 

higher quality Healthcare, Education & 

Lifestyle

03

The impact of technology on HEAL 

Sectors
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Themes we are Targeting Across the HEAL Sectors

02

The Asian Middle Class 

Seeking quality education and healthcare

01

New Specialties in 

Developed Markets

Driven by aging population & 

changing social preferences

• Asia is the centre of global growth and will remain the fastest growing region globally for the foreseeable future

• With over 60% of the global population, and a middle-class which will more than double to 3.5bn people by 2030, 

there is significant room for growth in demand for better quality healthcare, education and lifestyle solutions

• By 2050, there will be 1bn more old people (aged 60 and older) than there are in the world today

• Demand for underserved newer specialties in healthcare (like mental health, tattoo removal, pain management, 

obesity, food allergies & intolerance), wellness and other lifestyle solutions (e.g. mature education and retraining) 

is expected to continue to increase significantly as a result

• In more developed markets, changing consumer tastes and disruptive technologies are facilitating the creation of 

new specialties to address needs unmet by traditional industries

• This includes an increase in personalization of product and service delivery, shifting of focus in healthcare from 

treatment to prevention and the scaling of niche solutions to address gaps left by mass market incumbents -

”retailisation” 
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The Impact of Technology on 

HEAL Sectors

• Technology is changing the way products and services are delivered globally. For example, increased 

connectivity, data and analytics (amongst other factors) are allowing for remote medical consultations and online 

delivery of personalized courses to students

• Spending on technology across HEAL sectors is expected to grow exponentially as businesses adapt to these 

changes and harness new technologies to create and deliver better and more personalized solutions to customers



Why Us…
13



Track Record of Backing Winners Early in HEAL Sectors, Globally

Australia  & New Zealand Canada

Our Investment Committee and Advisory Committee have created more than A$ 3bn

and A$ 16bn respectively in shareholder value in HEAL sector related assets 

We have been involved with all the above companies as either founders, investors, advisors, principals and partners over a ten year period 14



Track Record of Returns – Investment Committee

Investment Sector Geography

Value Creation(1) Investment Detail(2)

Equity Value 

at Investment

Equity Value 

at Exit

Value 

Creation

Capital 

Invested
Capital Realised Hold Period IRR MoM

Track Record Investments

Kids Campus
Childcare 

(Education)
Australia A$ 5m A$ 142m A$ 137m (A$0.20)(3) (A$0.90)(4) 3 years 57% 4.5x

Dental Corp Australia
Dental 

(Healthcare)
Australia - (5) A$ 432m A$ 432m

A$ 2m

Initial 

Investment

A$9.6m 6 years 36% 4.8x

A$20m

Blended 

Subsequent 

Investments

A$64.1m 6 years 27% 3.2x

Quality Healthcare
Clinics 

(Healthcare)
Hong Kong A$ 167m A$ 334m A$ 167m US$ 195m US$ 347m 3 years 25% 1.8x

Dental Corp Canada
Dental 

(Healthcare)
Canada - (5) A$ 1,056m A$ 1,056m C$ 4.7m A$ 59.8m 3 years 45% 12.8x

Hoan My Medical Corporation
Hospitals 

(Healthcare)
Vietnam A$ 137m A$ 1,359m A$ 1,222m US$ 123m US$ 965m (3) 5 years 46% 7.8x

Halodoc
Tele-Med 

(Healthcare)
Indonesia A$ 84m A$ 338m A$ 254m US$ 8m US$ 19.7m 2 years 62% 2.5x

Total A$ 3,268m A$ 340m+ (1) A$ 1,856m+ (1) Average 43% 5.3x

Note: (1) Translated to A$ based on historical exchange rates; (2) Represents aggregate investment and returns achieved from each investment in investment currency. Capital may have been invested and realized at multiple points during 

the hold period. (3) Un-realized; represents 2018 year end valuation; (4) Represent price per share; (5) Business was conceived and founded by HEAL Founders
15



Our Investment Committee 

Martin Robinson
Former Chair Hoan My Vietnam & Board Member 

Halodoc, Indonesia; Ex-Chandler Corp, Fortis 

Healthcare & Macquarie Capital

Chris Chambers
Founder, Normanby Capital

Edge Early Learning, Dental Corp Australia & 

Canada, Tattoo Removal Partners

Martin Dalgleish
Partner, Asia Principal Capital, Founder, Morpheus

NED KPMG, Realtair, Hometime, Ratesetter & 

Activepipe

Mark Evans
Founder, Normanby Capital

Kids Campus, Edge Early Learning, Dental Corp 

Australia & Canada, Tattoo Removal Partners

Peter Chapman
Founder, Asia Principal Capital

Founder Partner, Morpheus. Edge Early Leaning, 

Tattoo Removal Partners

Our Investment Committee have worked as Founders, Investors, Operators and Portfolio 
Managers across Healthcare, Education and Technology for over 10 years

We have a team of Investment, Legal, Compliance and Operational Professionals that support 
the IC
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Advisory Committee and Independent Investment Directors

Our Advisory Committee has created in 
excess of A$ 16bn in shareholder value

17

Chris Rex
Ex-CEO, Ramsay Healthcare

Dr. Andrew Meikle
Ex-Founder and CEO Dental Corp, 

Founder and CEO Fertility Partners

Rod Jones
Chairman & Founder, Navitas

Education Healthcare

Clinical

Sandy Beard
Ex-CEO CVC Ltd

Portfolio Management

Stuart Giles
Co-Founder, Icon Group, Epic 

Pharmacy

Cathie Reid AM
Co-Founder, Icon Group, Epic 

Pharmacy 

Digital HealthHealthcare

Jonathan Sudharta
Founder and CEO, Halodoc, 

Ex-MD, Director of Business Development, 

Mensa Group

Digital Health – SE Asia



We Understand Technology Disruption…

US based technology 

disruption fund founded 

in 2016

Asia Principal Capital is a 

General Partner and 

member of the 

investment committee

Australia, USA and 

Europe

Email marketing 

automation solution for 

the real estate industry

Australia, UK and USA

Property Management for 

AirBnB.

Australia’s largest host 

management company

Pre-COVID revenue 

growth >20x since first 

investment in 2016

E-Nett Optal

Startup to World’s largest 

travel Payments 

Business

Global

Fast Access Network

Founded and Exited one 

of Australia’s first ISPs

Australia

Peer to peer consumer 

lending platform founded 

in 2014 (following UK 

launch 2009)

>$1bn Loan origination

ASX IPO in September 

2020

1995 2020
A multi-factor 

authentication solution for 

touchscreen devices.

World’s first SPoC and 

CPoC certification.

£ 4.5m initial valuation,

currently valued at £ 55m

Global

Originated and led Series 

A investment and exit 

from Halodoc

Realised IRR of 62% 

from a 3 year hold

Indonesia

Originated and led Series 

B++ investment into 

Halodoc

Indonesia

Performance numbers are calculated on actual returns from HEAL founders, partners and principals and related entities, however not on a fund basis.  See detailed notes on performance calculations in the disclaimer. 18



We Develop Our Own 

Proprietary Opportunities

HEAL is Unique...

• Founder Mindset – We are all successful 

founders and business builders

• Proven Operating Skills which ensures 

we have a hands-on approach to our 

investment

• Deep Technical Disruption Skills which 

will enable us to participate in the 

disruption of these sectors

• Strong Risk and Portfolio Management 

experience uncommon amongst proven 

operators

• Empowering educators and clinicians to 

focus on delivering the highest quality 

services Builds Market Share

• Actively Engage with professionals to 

build an environment that allows them to 

Deliver the Best Outcomes and 

Experiences for Customers

• Our Partnership Model creates an 

Alignment of Incentives and Interests 

towards a common goal

• We Believe In Our Partnership Model 

and have perfected it with great success

• We Incubate and Create New 

Opportunities and have great success 

partnering with clinicians, educators and 

founders

• Unique, Proprietary Deal Flow which 

results in preferential entry price and 

Significantly Increases Returns

• Compelling Seed Opportunities and a 

very Strong Pipeline

• Invest only in opportunities where Our 

Team Can Add Growth and Value

We have a Unique 

Partnership Model

We Are Investors, Founders 

and Operators with a Portfolio 

Management background

19Note: Reference to a “Partnership” across this document is in a practical / operational context, rather than a  legal context



HEALs Partnership Model Solves a Key Growth Challenge

Our overarching approach to investment is one of partnership, wherein each party brings 

their skills and experience to bear for the greater good of the business.

We actively engage with and support professionals to build an environment that allows them to 

deliver the best outcomes and experiences for customers without interfering with their clinical approach:

• Healthcare, Education and Lifestyle professionals focus on leveraging their extensive 

technical skills to deliver best outcomes and experiences

• HEAL Partners provide business management, operational, marketing, financial and deal making 

support to optimise performance and capture revenue opportunities

The partnership approach means that Professionals (be they educators, clinicians or industry 

specialists) are:

✓ Appropriately incentivised

✓ Enthusiastic about sharing knowledge and being part of the wider business

✓ Able to enjoy similar operating freedoms as in private practice

✓ Actively engaged in driving practice

Place an image 

or highlight a 

quote here

20Note: Reference to a “Partnership” across this document is in a practical / operational context, rather than a  legal context



Partners Value Our 
Support…
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What do Founders & Professionals have to say …

“Having only just started our partnership with 

Pete, Mark, Chris and the Tattoo Removal 

Partners team we have been impressed with 

how quickly they have engaged with our 

business and how passionate they are about 

our customers.”

Rachel and Nick Tys

CEO & Founders, Eraser

“… Tattoo Removal Partners already feels like 

an extension of our family. We have enjoyed 

the community they have created and being 

able to contribute our experience and learn 

through collaborative knowledge sharing.”

Carmen Vanderheiden-Brodie

CEO & Founder, The Finery

“Martin Robinson was an inspirational leader 

as Chairman of Hoan My... He is highly 

respected in the Vietnam healthcare industry.”

Allen Yu

Senior Advisor to Hoan My (2010-2019)

“The Asia Principal Capital team have lived 

and breathed the business from the first day of 

our partnership, guiding, steering, and 

nurturing us to be on the global path we are 

on...”

Ashley Farrugia

CEO and founder of ActivePipe

“We value the Asia Principal Capital team as 

mentors, guides, strategists – they are always 

there in good times and in bad”

David Thompson

CEO and Co-Founder of Hometime

“Martin Robinson was an invaluable member 

of our board - I relied on, trusted and valued 

his advice”

Jonathan Sudharta

Founder and CEO of Halodoc
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Conrad Yiu

Partner, AS1 Growth Partners –

investing with Asia Principal Capital 

since 2019

Andrew Meikle

Investing with Asia Principal 

Capital & Normanby since 2009

“I’ve been investing alongside Asia 

Principal Capital and Normanby for over 

10 years. Starting our relationship as the 

founding partner and CEO in Dental Corp 

Canada, I experienced first-hand how 

they successfully put their investors 

funds to work and also how much of 

themselves, their collective wisdom and 

experience and their passion for the 

patient/consumer they put into everything 

they do ”

Andre Dalton

Investing with Asia Principal 

Capital & Normanby since 2007

“I have enjoyed the diversity of investment 

opportunities that Asia Principal Capital and 

Normanby have shared with me over the 

years. As part of the journey, I have felt 

engaged and involved during all stages, 

forging personal relationships and being 

exposed directly to management and teams 

in the investment opportunities. The net 

returns achieved have been excellent.”

“We greatly value APC’s active involvement 

and leadership in the Companies we have 

invested in. The COVID period has 

particularly demonstrated their deep value-

add”

What do Investors have to say...
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A Sample of Qualified Seed 
Assets and Opportunities
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Current Portfolio

Seed assets deliver a pipeline of potential follow-on investment opportunities. Circa A$ 100m of 

investment available in the next six months and A$ 200m – A$ 300m over the next two years

Each of these businesses has a strong social impact and perform essential services that help 

transform communities

Potential to replicate platform across markets

Sector Childcare (Education)

Location Australia (SE QLD)

Summary 16 early childhood 

centres for 0 – 5 year 

olds

Target 50+ centres

A$ 35m+ EBITDA

Sector Lifestyle & Health

Location North America
(Global Expansion)

Summary 35 tattoo removal 

studios in North 

America

Target 200 studios

US$ 50m+ EBITDA

Sector IVF (Healthcare)

Location Canada 
(Asian Expansion)

Summary Leading provider of 

reproductive health 

services. Currently 5 

IVF acquisitions in 

Canada

Target 20+ acquisitions

CAD$ 50m+ EBITDA

Sector Childcare (Education)

Location USA, China 

Summary Leading Montessori 

operator with 69 

locations in the US and 7 

in China

Target US$ 80m+ EBITDA

See Appendices for Details
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Southeast AsiaRoll-up of dental clinics across Southeast Asia

VietnamPharmaceutical e-commerce procurement and distribution platform

USA & Singapore
Augmented personalised care and therapies using digital therapeutics to better manage patients with complex chronic 

conditions

Israel / GlobalAI-based tool to improve proactive management of chronic diseases

India / GlobalAR learning platform aimed at making screen time educational

Australia / New ZealandOne of the largest and fastest growing franchisor networks of physiotherapy clinics

AustraliaOperator or medical hair centres offering hair-loss treatment solutions

Singapore
An online platform to connect Study Abroad Agents to all ecosystem participants that will capture the complete value 

chain, globally

Healthcare Services 

Med-Tech

Healthcare / Wellness 

Services

Med-Tech

Ed-Tech

Healthcare Services

Healthcare / Wellness 

Services

Ed-Tech

Sector Description Geography

AustraliaEnd-to-end solutions for injury assessment, management, and treatmentHealthcare / Wellness

26
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HEAL focuses on Scale Up (not Start Up)

Focus on HEAL sectors and 

themes of med/ed-tech 

disruption, Asian middle class 

and/or new specialties in 

developed markets

Significant and Defensible 

Competitive Advantage

Potential for “Retailisation”

Creating a direct to consumer 

retail and marketing relationship in 

the health sector

Identifiable areas we can add 

value via our operational 

expertise and extensive 

networks

Proven Revenue Model & Scale 

Potential

Replicable business models in 

multiple markets

Quality Management Team

“Jockeys, not Horses”
Potential for Partnership Model

Target Deal Criteria
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Demonstration of Deal Criteria Discipline

Investment Sector Geography

Key Thematics Target Deal Criteria

Health, Education & Lifestyle Retailisation
Ops Value 

Add
Scale Up

Defensible 

Comp. 

Advantage

Quality 

Management

Replicable IP 

& Model 

Partnership 

Model 

Potential

Track Record
Tech 

Disruption

Asian Middle 

Class - Aging 

Population

Hoan My Medical Corp Hospitals (Healthcare) Vietnam ✓ ✓ ✓ ✓ ✓ ✓ ✓

Quality Healthcare Clinics (Healthcare) Hong Kong ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Halodoc Tele-Med (Healthcare) Indonesia ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Dental Corp Australia Dental (Healthcare) Australia ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Dental Corp Canada Dental (Healthcare) Canada ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Kids Campus Childcare (Education) Australia ✓ ✓ ✓ ✓ ✓ ✓

Current Portfolio

Removery Lifestyle

USA, 

Canada, 

Australia

✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Edge Early Learning Childcare (Education) Australia ✓ ✓ ✓ ✓ ✓ ✓ ✓

Fertility Partners IVF (Healthcare) Canada ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Higher Ground Childcare (Education) USA, China ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓
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HEAL Decision Making Process

LEAD GENERATION

• Opportunity formulation and 

structuring by HEAL team

• Preliminary assessment by 

deal team against fund 

investment criteria, portfolio fit 

and expected returns

• Understand key drivers, 

metrics and risks

• Financial modeling and initial 

valuation work completed

• Preliminary opportunity thesis 

formed

• Agree broad transaction 

parameters with target

OPPORTUNITY 

ASSESSMENT

DUE DILIGENCE AND 

BUSINESS PLANNING

STRUCTURING AND 

EXECUTION

• Initial Investment 

Committee briefing and 

clearance; allocation of 

dedicated resources

• Preliminary due diligence 

(conflicts, channel and 

reference checks) and risk 

assessment conducted

• Preliminary consultation with 

Advisory Committee

• Investment rationale and 

building blocks stress-tested

• Preliminary business plan 

formed

• Formal Investment 

Committee approval to 

proceed to due diligence and 

incur expenses

• Business plan and risk 

assessment re-assessed post 

due diligence

• Each building block 

reaffirmed

• Stress-testing with Advisory 

Committee and expert 

network

• Due diligence cleared; robust 

and clear value creation plan 

in place

• Alignment of interests with 

target and management team

• Agreements negotiated and 

risk mitigated via appropriate 

deal structuring and 

protections

• Final consultation with 

Advisory Committee

• Final approval from 

Investment Committee

• Binding documentation 

executed and capital 

deployed

• Due diligence conducted 

(legal, financial, tax, other) 

• Diligence and risk issues 

raised at prior Investment 

Committee 

• Independent experts 

consulted

Due Diligence and Assessment

Business Planning

Note: Advisory Committee involved through each workstream 29



Draft

A$ 100m+ (with the option to take oversubscriptions)TARGET FUND SIZE

Growth focus (post proven revenue generation)

Minority and control investments
STAGE

Global Investment Mandate (in separated fund structures) with focus on Australia, UK, Europe, North America and AsiaGEOGRAPHY

Target A$ 5m - A$ 25m over life of investment (subject to increase relative to fund size)

Plus LP co-investment opportunities
INVESTMENT SIZE

Target 5 – 8 companiesPORTFOLIO

Target 30%+ IRRTARGET RETURNS 

Investment Summary
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Draft

Funds drawn on an as needed basisCAPITAL COMMITMENT

2% of committed capital annuallyMANAGEMENT FEE

5-year target investment cycle, with 10-year fund duration

Net exit proceeds paid out on a deal-by-deal basis
INVESTMENT TERM

Co-investment opportunities for larger LPsCO-INVESTMENTS

20% of investment returns, above 8% return 

30% of investment returns, above 40% return
CARRIED INTEREST

Key Fund Terms
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Draft

Target 35% of initial fund investment in early/mid-stage opportunities, early enough to achieve low entry price and 

follow-on rights

Target 65% of funds to follow-on investment in performing assets

PORTFOLIO WEIGHTING

Review and oversight by leading independent experts engaged and specific to each asset
LEGAL, ACCOUNTING, 

REGULATORY, IP AND TAX

Deep engagement model identifies and mitigates risks earlyACTIVE MANAGEMENT

Advisory Committee active involvement in deal selection, management of identified risk and approval required where 

conflict of interest identified
ADVISORY COMMITTEE

Risk Management Summary
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Draft

v

Fund Structure Allows for Onshore and Offshore Investment

33

HEAL Partners and Advisors 

to the Fund

Independent Directors governing 

Cayman entity under advice from 

HEAL Partners Management

Investors have an option to invest at 

the Australian or Cayman levels 

(which have rights to invest 

proportionally)

HEAL SPVs offer larger co-investment 

opportunities and flexibility for LP 

funds allocation

Advisory Investment / Ownership

HEAL Partners Cayman LP’s

Discretionary 

HEAL SPV’s
For Specific  Individual 

Investments 

HEAL Partners MIT

Australian Investor Trust

HEAL Partners Management

Heal Partners Cayman GP

Investment A Investment B Investment C

v

Discretionary 

HEAL SPV’s
For Specific  Individual 

Investments 

AustraliaInternational / offshore

HEAL Partners Australian Trust

Note: HEAL operates a dual fund structure: a Cayman LP (denominated in US$) and an Australian MIT (denominated in A$). It is anticipated that international investors will invest through the 

Cayman LP while Australia-based investors will invest through the Australia MIT. The two funds intend to invest/divest together on a pro rata basis



Draft

Summary
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Deep operating background and engagement

Unique & proprietary global deal flow

Compelling seed assets for significant follow-on investment in near term

Lower risk profile than VC, but with comparable high return potential

Scale up (not start-up) of existing revenue generating growth businesses
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Important Notice and 
Disclaimer
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Important Notice

37

For UK Investors

The content of this promotion is exempt from the general restriction (in section 21 of the Financial Services and Markets Act 2000 (the “Act”)) on the communication of investment 

communications on the ground that it made to a certified high net worth individual. It has therefore not been approved by an authorised person within the meaning of the Act. 

Reliance on this promotion for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. 

An individual who is in any doubt about the investment to which the communication relates should consult an authorised person specialising in advising on the investments of the 

kind in question. The criteria that must be met for an individual to qualify as a high net worth individual are set out in the relevant certificate signed by the intended recipient.



Disclaimer

1. This Presentation is strictly confidential. It has been provided to you (Recipient) by HEAL Partners (HEAL) on the express condition that you must keep it confidential and not distribute or republish it in any way or form, and that you are deemed to have 

accepted the qualifications, limitations and disclaimers set out below.

2. This Presentation is for information only. The Recipient is not entitled to, and by receiving this Presentation undertakes not to, rely on this Presentation (whether as to a matter of fact, forecast, opinion or belief) for any purpose whatsoever.

3. This Presentation does not purport to contain all information in relation to HEAL that a Recipient may require to assess the business, financial performance and operations of HEAL. Nor does it purport to address any or all issues which are or may be material 

to or of interest to the Recipient in relation to HEAL. The Recipient must conduct its own independent analysis of HEAL and the information in this Presentation and make its own independent decisions about HEAL and its business, prospects, financial 

position and performance before making any decision that relates, directly or indirectly, to HEAL.

4. This Presentation was prepared and issued by HEAL to the Recipient in connection with a proposed investment in HEAL by the Recipient, which investment does not require a disclosure document under section 708 of the Corporations Act. This Presentation 

is not an offer or invitation to any person to participate as an investor in HEAL, whether directly or indirectly, nor is it to be taken to be an inducement to any person to make an offer or invitation with respect to the acquisition of an interest in or exposure to 

any HEAL securities. No agreement to subscribe for or purchase securities in HEAL will be entered into on the basis of this Presentation.

5. This Presentation does not constitute legal, accounting, financial, tax, regulatory, accounting or other specialist advice or opinion. This Presentation has not been endorsed by the Board of HEAL. None of the information set out in this Presentation has been 

independently verified. None of HEAL, its shareholders, associates, directors, officers, employees, agents, independent contractors and advisers (collectively the HEAL Parties) makes or gives any representation, warranty or guarantee, whether express or 

implied, in relation to the information contained in this Presentation including its completeness, accuracy, reasonableness, currency or reliability or the process by which it was prepared.

6. This Presentation contains estimates, projections and other forward-looking information (Estimates and Projections) which involve subjective judgements, and are based on assumptions about future events that are subject to significant uncertainties and 

contingencies, many of which are outside the control of the HEAL Parties. Without limiting paragraph 5 above, no representation, warranty or guarantee, whether express or implied, is made or given by the HEAL Parties in relation to any Estimates and 

Projections, the accuracy, reliability or reasonableness of the assumptions on which any Estimates and Projections are based, or the process of formulating any Estimates and Projections, including that any Estimates and Projections contained in this 

Presentation will be achieved. Actual future results may vary significantly from the Estimates and Projections.

7. None of the HEAL Parties accept any responsibility to update, supplement or correct this Presentation. To the fullest extent permitted by law, HEAL Parties expressly disclaim any and all liability (whether direct, indirect or consequential and whether arising 

from negligence or otherwise) for, or based on, or relating to any information contained in this Presentation or for any errors in or omissions from this Presentation and no liability (whether under statute, in contract, tort or for negligence or otherwise) is 

accepted by the HEAL Parties for any loss or damage (whether foreseeable or not) that may arise by reason of, or in connection with, the information contained in this Presentation or by any purported reliance on it.

8. Certain information contained in this presentation is based on, or derived from, information provided by independent third-party sources. While HEAL believes that such information is accurate and that the sources from which it has been obtained are reliable, 

HEAL cannot guarantee the accuracy of such information and has not independently verified such information or the assumptions on which such information is based. None of the HEAL Parties nor any of their respective affiliates assumes any responsibility 

for the accuracy or completeness of such information.

9. All information in this presentation is as of the date hereof unless otherwise stated.
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Important Securities Law Notices

The distribution of this Presentation and the offering, sale and delivery of the interests in the fund vehicles referred to in this Presentation (HEAL Fund Interests) in certain jurisdictions may be restricted by law. No HEAL Fund Interests will be offered, sold, or 

accepted, directly or indirectly, in or from any country or jurisdiction except under circumstances that will result in compliance with any and all applicable laws, orders, rules and regulations of such country or jurisdiction. 

USA

Any interests in the fund vehicles referred to in this Presentation (HEAL Fund Interests) will be offered pursuant to an exemption under Section 4(a)(2) of the U.S. Securities Act of 1933, as amended (Securities Act), and/or Rule 506 promulgated under the 

Securities Act. Accordingly, a prospective investment in HEAL Fund Interests will be offered only to selected “accredited investors” as defined in Rule 501(a) of Regulation D under the Securities Act. No public market exists for the HEAL Fund Interests and no 

public market is expected to develop. The purchase prices for the HEAL Fund Interests, and the other material terms and conditions of the HEAL Fund Interests, have been or will be arbitrarily determined and may not be related to asset value, net worth, book 

value or any other established criteria of value. The HEAL Fund Interests can only be resold, transferred or otherwise disposed of upon compliance with the Securities Act and applicable U.S. state securities laws.

Hong Kong

The distribution of this Presentation and the placement of any interests in the fund vehicles referred to in this Presentation (HEAL Fund Interests) in Hong Kong is restricted. Accordingly, unless permitted by the securities laws of Hong Kong, no person may issue 

or have in its possession for the purposes of issue, this Presentation, or any advertisement, invitation or document relating to the HEAL Fund Interests, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or 

read by, the public in Hong Kong, other than with respect to the HEAL Fund Interests which are intended to be disposed of only to persons outside Hong Kong or only to “professional investors” within the meaning of the Securities and Futures Ordinance (Cap. 571 

of the Laws of Hong Kong) and any rules made thereunder. The contents of this Presentation have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about any of the 

contents of this document, you should obtain independent professional advice. 

Singapore

This Presentation and any other material in connection with the offer or sale of any interests in the fund vehicles referred to in this Presentation (HEAL Fund Interests) are not a prospectus as defined in the Securities and Futures Act, Chapter 289 of Singapore 

(SFA). Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply. You should consider carefully whether the investment is suitable for you. This Presentation has not been registered as a prospectus with the Monetary 

Authority of Singapore (MAS) and is not regulated by any financial supervisory authority pursuant to any legislation in Singapore. The fund vehicles referred to in this Presentation are not authorised or recognised by the MAS and HEAL Fund Interests are not 

allowed to be offered to the retail public. Accordingly, this Presentation and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the HEAL Fund Interests may not be circulated or distributed, nor may the 

HEAL Fund Interests be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 4A of the SFA, (ii) to a relevant person under 

Section 305(1) of the SFA, (iii) to any person pursuant to an offer referred to in Section 305(2) of the SFA, or (iv) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. In considering any prior performance 

information contained herein, prospective investors should bear in mind that past performance is not indicative of future results, and there can be no assurance that (i) the fund vehicles referred to in this Presentation will achieve comparable results to any of the 

prior performance information contained herein or be able to implement their investment strategy, or (iii) that any target returns will be met. Nothing contained in this Presentation should be deemed to be a prediction or projection of future performance of fund 

vehicles referred to in this Presentation.
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Disclaimer - Canada
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1. This Presentation is strictly confidential. It has been provided to you (Recipient) by HEAL Partners (HEAL) on the express condition that you must keep it confidential and not distribute or republish it in any way or form, and that you are deemed to have 

accepted the qualifications, limitations and disclaimers set out below.

2. This Presentation is for information only. The Recipient is not entitled to, and by receiving this Presentation undertakes not to, rely on this Presentation (whether as to a matter of fact, forecast, opinion or belief) for any purpose whatsoever.

3. This Presentation does not purport to contain all information in relation to HEAL that a Recipient may require to assess the business, financial performance and operations of HEAL. Nor does it purport to address any or all issues which are or may be material 

to or of interest to the Recipient in relation to HEAL. The Recipient must conduct its own independent analysis of HEAL and the information in this Presentation and make its own independent decisions about HEAL and its business, prospects, financial 

position and performance before making any decision that relates, directly or indirectly, to HEAL.

4. This Presentation was prepared and issued by HEAL to the Recipient in connection with a proposed investment in HEAL by the Recipient, which investment does not require a disclosure document under section 708 of the Corporations Act. This Presentation 

is not an offer or invitation to any person to participate as an investor in HEAL, whether directly or indirectly, nor is it to be taken to be an inducement to any person to make an offer or invitation with respect to the acquisition of an interest in or exposure to 

any HEAL securities. No agreement to subscribe for or purchase securities in HEAL will be entered into on the basis of this Presentation.

5. This Presentation does not constitute legal, accounting, financial, tax, regulatory, accounting or other specialist advice or opinion. This Presentation has not been endorsed by the Board of HEAL. None of the information set out in this Presentation has been 

independently verified. None of HEAL, its shareholders, associates, directors, officers, employees, agents, independent contractors and advisers (collectively the HEAL Parties) makes or gives any representation, warranty or guarantee, whether express or 

implied, in relation to the information contained in this Presentation including its completeness, accuracy, reasonableness, currency or reliability or the process by which it was prepared.

6. This Presentation contains estimates, projections and other forward-looking information (Estimates and Projections) which involve subjective judgements, and are based on assumptions about future events that are subject to significant uncertainties and 

contingencies, many of which are outside the control of the HEAL Parties. Without limiting paragraph 5 above, no representation, warranty or guarantee, whether express or implied, is made or given by the HEAL Parties in relation to any Estimates and 

Projections, the accuracy, reliability or reasonableness of the assumptions on which any Estimates and Projections are based, or the process of formulating any Estimates and Projections, including that any Estimates and Projections contained in this 

Presentation will be achieved. Actual future results may vary significantly from the Estimates and Projections.

7. None of the HEAL Parties accept any responsibility to update, supplement or correct this Presentation. To the fullest extent permitted by law, HEAL Parties expressly disclaim any and all liability (whether direct, indirect or consequential and whether arising 

from negligence or otherwise) for, or based on, or relating to any information contained in this Presentation or for any errors in or omissions from this Presentation and no liability (whether under statute, in contract, tort or for negligence or otherwise) is 

accepted by the HEAL Parties for any loss or damage (whether foreseeable or not) that may arise by reason of, or in connection with, the information contained in this Presentation or by any purported reliance on it.

8. This presentation is not, and under no circumstances is to be construed as, a prospectus, an advertisement or a public offering of securities of HEAL in Canada. No securities commission or similar regulatory authority in Canada or elsewhere has reviewed or

in any way passed upon this presentation or the merits of this investment opportunity or the accuracy of this presentation, and any representation to the contrary is an offence. The distribution of the offered securities in Canada is being made only on a private 

placement basis exempt from the requirement that a prospectus be prepared and filed with the applicable securities regulatory authorities. Neither HEAL nor the proposed investment entity is a reporting issuer in any province or territory in Canada and the 

offered securities are not listed on any stock exchange in Canada and there is currently no public market for the offered securities in Canada or elsewhere. HEAL currently has no intention of causing the investment entity to become a reporting issuer in

Canada, file a prospectus with any securities regulatory authority in Canada to qualify the resale of the offered securities to the public, or list the offered securities on any stock exchange in Canada or elsewhere. Accordingly, to be made in accordance with 

securities laws, any resale of the offered securities in Canada will have to be made under available statutory exemptions from registration and prospectus requirements or under a discretionary exemption granted by the applicable Canadian securities 

regulatory authority. Canadian holders are advised to seek legal advice prior to any resale of the offered securities.

9. Certain information contained in this presentation is based on, or derived from, information provided by independent third-party sources. While HEAL believes that such information is accurate and that the sources from which it has been obtained are reliable, 

HEAL cannot guarantee the accuracy of such information and has not independently verified such information or the assumptions on which such information is based. None of the HEAL Parties nor any of their respective affiliates assumes any responsibility 

for the accuracy or completeness of such information.

10. All information in this presentation is as of the date hereof unless otherwise stated.



Canadian Statutory Rights of Action for Damages and Rescission

Securities legislation in certain of the provinces of Canada provides certain purchasers with rights of rescission or damages, or both, where an offering memorandum or any amendment to it contains a misrepresentation. A “misrepresentation” is an untrue 

statement of a material fact or an omission to state a material fact that is required to be stated or that is necessary to make any statement not misleading in light of the circumstances in which it was made. These remedies must be commenced by the purchaser 

within the time limits prescribed and are subject to the defences contained in the applicable securities legislation.

The following is a summary of the statutory rights of rescission or damages, or both, under securities legislation in certain of the provinces of Canada where such summary is required to be disclosed under the relevant securities legislation, and as such, is subject 

to the express provisions of the legislation and the related regulations and rules and reference is made thereto for the complete text of such provisions. Such provisions may contain limitations and statutory defences not described here on which the issuer and 

other applicable parties may rely. The rights described below are in addition to, and without derogation from, any other right or remedy available at law to certain purchasers of the securities. Canadian purchasers should refer to the applicable provisions of the 

securities legislation of their province for the particulars of these rights or consult with a legal adviser.

Ontario Purchasers

Under Ontario securities legislation, certain purchasers who purchase securities offered hereby during the period of distribution will have a statutory right of action for damages or, while still the owner of the securities, for rescission against the issuer if this 

document contains a misrepresentation without regard to whether the purchasers relied on the misrepresentation. The right of action for damages is exercisable not later than the earlier of 180 days from the date the purchaser first had knowledge of the facts 

giving rise to the cause of action and three years from the date on which payment is made for the securities. The right of action for rescission is exercisable not later than 180 days from the date on which payment is made for the securities. If a purchaser elects to 

exercise the right of action for rescission, the purchaser will have no right of action for damages against the issuer. In no case will the amount recoverable in any action exceed the price at which the securities were offered to the purchaser and if the purchaser is 

shown to have purchased the securities with knowledge of the misrepresentation, the issuer will have no liability. In the case of an action for damages, the issuer will not be liable for all or any portion of the damages that are proven to not represent the depreciation 

in value of the securities as a result of the misrepresentation relied upon. These rights are in addition to, and without derogation from, any other rights or remedies available at law to an Ontario purchaser. The foregoing is a summary of the rights available to an 

Ontario purchaser. Not all defences upon which the issuer may rely are described herein. Ontario purchasers should refer to the complete text of the relevant statutory provisions.

New Brunswick Purchasers

Under New Brunswick securities legislation, certain purchasers who purchase securities offered by this document during the period of distribution will have a statutory right of action for damages or, while still the owner of the securities, for rescission against the 

issuer and every director of the issuer as of the date hereof in the event that this document contains a misrepresentation, without regard to whether the purchasers relied on the misrepresentation. The right of action for damages is exercisable not later than the 

earlier of one year from the date the purchaser first had knowledge of the facts giving rise to the cause of action and six years from the date on which payment is made for the securities. The right of action for rescission is exercisable not later than 180 days from 

the date on which payment is made for the securities. If a purchaser elects to exercise the right of action for rescission, the purchaser will have no right of action for damages against the issuer. In no case will the amount recoverable in any action exceed the price 

at which the securities were offered to the purchaser and if the purchaser is shown to have purchased the securities with knowledge of the misrepresentation, the issuer will have no liability. In the case of an action for damages, the issuer will not be liable for all or 

any portion of the damages that are proven to not represent the depreciation in value of the securities as a result of the misrepresentation relied upon. These rights are in addition to, and without derogation from, any other rights or remedies available at law to a 

New Brunswick purchaser. The foregoing is a summary of the rights available to a New Brunswick purchaser. Not all defences upon which the issuer may rely are described herein. New Brunswick purchasers should refer to the complete text of the relevant

statutory provisions.

Nova Scotia Purchasers

Under Nova Scotia securities legislation, certain purchasers who purchase securities offered by this document during the period of distribution will have a statutory right of action for damages against the issuer and the directors of the issuer as of the date hereof, or 

while still the owner of the securities, for rescission against the issuer if this document, or a document incorporated by reference in or deemed incorporated into this document, contains a misrepresentation, without regard to whether the purchasers relied on the 

misrepresentation. The right of action for damages or rescission is exercisable not later than 120 days from the date on which payment is made for the securities or after the date on which the initial payment for the securities was made where payments subsequent 

to the initial payment are made pursuant to a contractual commitment assumed prior to, or concurrently with, the initial payment. If a purchaser elects to exercise the right of action for rescission, the purchaser will have no right of action for damages against the 

issuer or the directors of the issuer. In no case will the amount recoverable in any action exceed the price at which the securities were offered to the purchaser and if the purchaser is shown to have purchased the securities with knowledge of the misrepresentation, 

the issuer and the directors of the issuer will have no liability. In the case of an action for damages, the issuer and the directors of the issuer will not be liable for all or any portion of the damages that are proven to not represent the depreciation in value of the 

securities as a result of the misrepresentation relied upon. These rights are in addition to, and without derogation from, any other rights or remedies available at law to a Nova Scotia purchaser. The foregoing is a summary of the rights available to a Nova Scotia 

purchaser. Not all defences upon which the issuer or others may rely are described herein. Nova Scotia purchasers should refer to the complete text of the relevant statutory provisions.

Saskatchewan Purchasers

Under Saskatchewan securities legislation, certain purchasers who purchase securities offered by this document during the period of distribution will have a statutory right of action for damages against the issuer and every director of the issuer as of the date 

hereof, and every person or company who sells the securities on behalf of the issuer under this document, or while still the owner of the securities, for rescission against the issuer if this document contains a misrepresentation, without regard to whether the 

purchasers relied on the misrepresentation. The right of action for damages is exercisable not later than the earlier of one year from the date the purchaser first had knowledge of the facts giving rise to the cause of action and six years from the date on which 

payment is made for the securities. The right of action for rescission is exercisable not later than 180 days from the date on which payment is made for the securities. If a purchaser elects to exercise the right of action for rescission, the purchaser will have no right 

of action for damages against the issuer or the others listed above. In no case will the amount recoverable in any action exceed the price at which the securities were offered to the purchaser and if the purchaser is shown to have purchased the securities with 

knowledge of the misrepresentation, the issuer and the others listed above will have no liability. In the case of an action for damages, the issuer and the others listed above will not be liable for all or any portion of the damages that are proven to not represent the 

depreciation in value of the securities as a result of the misrepresentation relied upon. A purchaser who receives an amended version of this document has the right to withdraw from the agreement to purchase the securities by delivering a notice to the issuer 

within two business days of receiving the amended document. These rights are in addition to, and without derogation from, any other rights or remedies available at law to a Saskatchewan purchaser. The foregoing is a summary of the rights available to a 

Saskatchewan purchaser. Not all defences upon which the issuer or others may rely are described herein. Saskatchewan purchasers should refer to the complete text of the relevant statutory provisions.
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