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Dear Investors,

Portfolio Update: Higher Ground Education Announces Completion of US$ 30m Series D Raise

We are pleased to announce that Higher Ground Education (“HGE“), our leading, tech-enabled, global Montessori

portfolio company, has secured a US$ 30m Series D investment led by Learn Capital, a leading Silicon Valley-

based education-focused fund, and HGE’s largest shareholder.

The Series D round was priced at a 49% premium to HEAL’s investment, completed in December 2020. HEAL

has taken up its pro-rata share of the round. On a blended basis, the value of HEAL’s total investment in Higher

Ground is up 41%.

This follows the recent announcement of Removery’s US$ 50m raise led by funds associated with Elliott

Management at a 24% premium to HEAL’s entry in October 2020.

During the brief period since HEAL’s investment, Higher Ground has continued to secure building blocks for long-

term value creation, including the recently announced acquisition of Altitude Learning’s technology platform, an

industry-leading learning management system (“LMS”) that enables learner-centered education, while progressing

with the build-out of its online and offline platforms.

We are excited by the vision and long-term prospects of the business.

Targeted First Close (Ordinaries)

Since our Fund launch in September 2020, the team has been busy managing the portfolio and generating a

strong pipeline of new opportunities.

As previously highlighted, we are targeting a First Close (Ordinaries) on Thursday, 31 March 2021, to raise further

funds to take advantage of the compelling follow-on and new opportunities ahead of us. To date, we have secured

over A$ 50m in commitments. Ordinary units are partly-paid and they will be drawn down in tranches, as and

when required for future investments. We expect that the Ordinary Units will be called for an initial drawdown in

Q2 2021 and be fully drawn over the next 12 to 18 months post 31 March. Please let us know if you wish to

participate in the First Close (Ordinaries).

We are delighted with the performance of the portfolio thus far – all four of our businesses are performing well, two

of which have achieved follow-on investment at a material premium to HEAL’s entry valuation. Please see

attached profiles. It is, however, early days in our Fund journey, and we remain cautious of the current

exuberance, particularly in the listed markets. We remain disciplined in our assessment of new opportunities and

particularly with respect to securing prudent entry valuations.

[Continued on the following page]
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[Continued from the previous page]

We are also pleased to confirm that HEAL will only commence charging management fees from First Close.

Formal reporting will commence for the first quarter following First Close – for the period ending 30 June 2021.

Finally, for investors that have not had a chance to review the fund’s Summary Terms and Risk Factors, you can

access these here:

Cayman LP ; Australia Trust

Thank you again for your support of HEAL Partners.

Martin Robinson 

On behalf of HEAL Partners

STRICTLY CONFIDENTIAL

https://apcl-my.sharepoint.com/:b:/p/parvesh_fabiani/EUvXQmQ43y5GkxGff55e23UBHQ6k1Y6AofU1QCOJVlE-VQ?e=BazFFZ
https://apcl-my.sharepoint.com/:b:/p/parvesh_fabiani/EWGgdzcGcuFIqemHge_UXcYBAdUH9nk9qDvqbfo9UX4glw?e=i8cefe


Edge Early Learning

4

▪ Edge Early Learning is a leading operator of early education centres throughout South-East Queensland. The business aims 

to address the unmet need for high quality early education services delivered in a bespoke learning environment

▪ The business growth strategy is underpinned by (i) identifying and securing premium locations, (ii) developing clusters of 

centres to take advantage of economies of scale, staff rotation and child waitlists, (iii) market leading programs and (iv) 

leveraging a strong branding in the SE Queensland market to drive parent demand and be the employer of choice

▪ Edge has partnered with two property investor groups to acquire and/or develop centres to its specification, allowing the 

company to secure an outstanding portfolio of centres via a capital light model

▪ Edge has 20 operating centres with a further 12 sites in development / under contract and an extensive pipeline under 

review. The business is targeting a portfolio of c. 50 centres over the next 3-4 years

Business Overview

✓ Experienced,  high  quality  childcare  operator  with  

market  leading expertise and demonstrated track 

record

✓ Proven  business  model  with  20  operating centres,  

another  6  under development and with a pre-identified 

pipeline of additional assets under investigation to 

facilitate future growth

✓ The Australian Government continues to support the 

childcare industry viewing it as essential to the strength 

of the Australian economy

✓ The Edge model for acquiring or developing centres

allows management to obtain new centres for low entry 

multiples, leveraging investor returns

✓ Strong leadership team and reputation in the industry

✓ Insight and influence on Edge board through Mark 

Evans, Chris Chambers and Peter Chapman (Edge 

Founders / HEAL IC)

Why We Like It

Key Figures

Sector: Education     |     Geography: Australia     |     Investment: Follow-On     |     Stage: Growth     |     Issuance: Secondary

HEAL Board Representative: Peter Chapman     |     Date Invested: September 2020

▪ Edge currently has 12 mature centres and 8 trade-up 

centres (trading < 12 months) with a further 12 in 

development – i.e. one location opened and 7 added to 

the development pipeline since the last update

▪ Edge’s portfolio has demonstrated continued growth 

during, and subsequent to, the COVID impacted period, 

with strong occupancy across the mature portfolio, and 

more impressively, growing occupancy at trade-up 

centres

▪ Ongoing operational improvements have yielded strong 

results and are complemented by continued tailwinds:

▪ strong government support especially during 

challenging economic periods, 

▪ no exposure to CBD locations, and 

▪ increased demand in residential areas

▪ Management is reviewing additional locations as it 

looks to supplement its 2021/2022 growth pipeline

Business Updates

Centres

Funding to Date HEAL Investment HEAL Shareholding

Children EnrolledActive Families

20 >1.9k >2.3k

A$33m A$5.6m 14.3%

Run-Rate Revenue 5-year EBITDA Target

A$35mA$38m
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▪ Removery is the only pure-play tattoo removal operator of scale in the world. Founded in mid-2019 through the aggregation 

of four of the leading and most trusted tattoo removal brands, Removery currently operates 39 sites across North America

▪ The underlying businesses have operated a combination of 20+ years and have performed 250,000+ treatments

▪ The business aims to capitalize on the (i) increasing awareness of the availability of effective removal of tattoos, (ii) 

pervasiveness and continued high demand for tattoos, (iii) the significant unmet demand for removal as a technology, and 

(iv) the lack of a corporate player of any meaningful scale

▪ With unparalleled investments in systems, processes and infrastructure largely completed, the business has established a 

foundation to support a 200+ clinic, global business

Business Overview

✓ Removery is the only pure-play provider of scale, in a 

highly fragmented industry consisting predominantly of 

small, unsophisticated and family-owned businesses

✓ Implementation of the HEAL Partnership Model, 

allowing operators ongoing autonomy while providing 

back office support and strategic/tactical resources to 

enhance the client journey

✓ Huge market potential: 150m Americans have tattoos 

and 50m of them admit to regret while at least 30m 

seek fading or removal to make room for more tattoos

✓ The underlying operation supports attractive site 

economics with good margins and strong cash flow

✓ Opportunity for global expansion

✓ Strong and experienced management team

✓ Insight and influence on the Removery Board through 

Mark Evans, Chris Chambers and Peter Chapman 

(Removery Founders and HEAL IC) 

Why We Like It

Key Figures

Centres

Funding to Date HEAL Investment HEAL Shareholding

Annual TreatmentsCities

42 29 >80k

US$92.5m US$6.6m 4.7%

Run-Rate Revenue 5-year EBITDA Target

US$49mUS$20m

Sector: Healthcare / Lifestyle     |     Geography: North America     |     Investment: Follow-On     |     Stage: Growth     |     Issuance: Primary

HEAL Board Representative: Peter Chapman     |     Date Invested: October 2020

▪ Removery raised US$ 50m in equity capital from Elliott 

Management in January 2021 to fund its global growth 

plans. This round was priced at a 24% premium to 

HEAL’s investment in October 2020

▪ Removery recently completed the addition of 2 centres

in California, its entry into the state,  bringing the total 

number of locations to 42 across the US and Canada

▪ Removery’s first location in Australia is set to open 

in Melbourne at the end of March 2021, with two 

additional locations (one lease signed and another 

under term sheet) targeted to open by June 2021

▪ Additional acquisitions continue to be reviewed

▪ Operationally, despite COVID-19 lockdown measures 

selectively across the network and extreme weather 

conditions in certain parts of the US, the business 

continues to enjoy record months. 

Business Updates
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▪ The Fertility Partners is a world-class business partner of choice for distinguished fertility centres across North America

▪ Founded by Dr. Andrew Meikle, in 2019 the business aims to create a platform of leading fertility clinics focused on 

enhancing the clinical objectives, treatment outcomes and patient experience by improving the business function in 

healthcare

▪ TFP is targeting the ~US$ 6.3bn North American Assisted Reproductive Technology (“ART”) market where fertility issues, 

including declining sperm counts, delayed family starts and lifestyle choices continue to drive demand

▪ Prior to founding The Fertility Partners, Dr. Andrew Meikle, along with Mark Evans, Peter Chapman and Chris Chambers 

previously founded Dental Corp Canada, which was eventually sold to L Catterton for C$ 1.6bn

▪ The largest shareholders in the business are the clinicians and Peloton Capital, a leading Canadian PE firm

Business Overview

✓ No material corporate fertility network exists in Canada, 

giving TFP a first mover advantage and creating a 

material barrier to entry for future entrants

✓ Implementation of the HEAL Partnership model, 

allowing clinicians with ongoing clinical autonomy while 

providing back office support and strategic/tactical 

resources to enhance the patient fertility journey

✓ Increasing prevalence of infertility with ~16% of couples 

experiencing fertility issues throughout North America

✓ Defensive industry that has performed strongly even 

through challenging economic cycles

✓ Strong management expertise and track record

✓ Attractive opportunity to consolidate profitable clinics 

with good cash flow margins at compelling valuations

✓ Insight and influence on the TFP board through Andrew 

Meikle (TFP Founder / HEAL AC), Peter Chapman and 

Mark Evans (TFP Board / HEAL IC) 

Why We Like It

Key Figures

Sector: Healthcare     |     Geography: North America     |     Investment: Follow-On     |     Stage: Growth     |     Issuance: Primary

HEAL Board Representative: Peter Chapman     |     Date Invested: July 2020

▪ TFP has continued to experience record months 

following the initial COVID-related lockdown and is 

currently well ahead of its business plan

▪ TFP closed 2020 with a footprint to 9 full IVF centres, 

11 satellites, 1 Cytology testing facility and 1 day 

surgery clinic, and are currently reviewing various 

acquisition targets and planning several De Novo clinics 

to further accelerate their growth

▪ Team continues to grow, the business is implementing 

technology to improve the patient journey and 

productivity (e.g. telemedicine), and is starting to secure 

scale discounts from suppliers

▪ Fertility services have been classified as an essential 

service and no further lockdowns are expected

▪ Recently announced increases in government support 

in Quebec and a number of other provinces, for fertility 

treatments are a potential tailwind for the business

Business Updates

*Combined holdings of HEAL Managed Trust (investors individually committed to invest in TFP prior to Fund launch) and HEAL Partners Fund. HEAL Partners Fund holds enlarged follow-on rights; Fund’s 

initial shareholding to be determined prior to First Close on 31 March 2021 (c. 1%-7%). The Fund expects to invest an additional C$ 10-15m over the next 12 months subject to the availability of capital

Centres

Funding to Date HEAL Investment HEAL Shareholding

Annual CyclesCities and Towns

22 20 15k

C$46m C$10m* 12.3%*

LTM Revenue 5-year EBITDA Target

C$60mC$110m

STRICTLY CONFIDENTIAL



Higher Ground Education

7

▪ Higher Ground Education is the largest Montessori operator in the US, currently operating 76 schools, including 69 US 

locations across 14 states and 7 locations in China

▪ Founded by Ray Girn in 2016, Higher Ground has developed into a vertically integrated platform for growth, encompassing 

accredited Montessori instruction from infant care through high school, delivered either in-person at schools, digitally in 

virtual schools, and in residential micro schools

▪ The company has also developed an accredited training program with the capacity to offer high quality training to hundreds 

of educators per year, playing a major role in securing an adequate supply of teachers for its growing platform

▪ Higher Ground operates an asset / capital light model, leveraging its track record to secure material lease incentives from 

real estate partners. This effectively creates an attractive supply of capital, non-dilutive to shareholders

▪ HGE targets to grow its Montessori footprint to over 300 schools over the next 5 years

Business Overview

✓ Largest operator of Montessori schools in the US and 

recognized as an industry thought-leader

✓ Advantageous real estate model which enables HGE to 

rapidly expand with minimal debt or equity capital

✓ Strong, experienced and proven management team

✓ Defensible and scalable model, with the ability to offer 

accredited education anywhere, offering instruction in-

person at brick & mortar schools or through virtual 

programs

✓ Large and growing sector (US$ 60bn market, 5.9m 

enrollments, growing c. 5% annually)

✓ The underlying operation supports attractive site 

economics with good margins and strong cash flow

✓ Opportunity for global expansion

✓ Insight and influence on the Higher Ground Board 

through Mark Evans

Why We Like It

Key Figures

US Schools

Funding to Date HEAL Investment HEAL Shareholding

EnrollmentsStates

69 14 >8k

US$102.5m US$6.0m 3.0%

Run-Rate Revenue 5-year EBITDA Target

US$148mUS$84m

Sector: Education     |     Geography: North America     |     Investment: Initial     |     Stage: Series C     |     Issuance: Primary

HEAL Board Representative: Mark Evans     |     Date Invested: December 2020

▪ HEAL Partners completed its investment of US$ 5m to 

acquire a 3.0% shareholding in December 2020

▪ In January 2021, Higher Ground completed the 

acquisition of Altitude Learning’s technology platform, 

an industry-leading learning management system 

(“LMS”) that enables learner-centered education

▪ In March 2021, Higher Ground announced the 

completion of a US$ 30m Series D raise, at a 49% 

premium to HEAL’s Series C investment. HEAL took up 

its pro-rata share of the current round

▪ School pipeline remains robust with 14 schools under 

construction pending opening, 21 with executed term 

sheets and further 5 under contract

▪ Higher Ground has added 9 new real estate partners to 

its network as it diversifies its sources of start-up capital 

for new schools

Business Updates
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▪ Halodoc is a secure platform that aims to simply healthcare in Indonesia by connecting patients with licensed doctors, 

insurance, labs, hospitals and pharmacies in one simple mobile application

▪ Users can consult with doctors 24/7 via chat, voice and video call, get a prescription and buy medication instantly, receiving 

delivery for in-app purchases within an hour. Users are also able to store and retrieve their medical records electronically

▪ Since inception, Halodoc has proven itself as a viable pathway for patients to seek medical advice and treatment: (i) Halodoc

patient journey of 35 minutes vs. c. 4 hours at clinics; (ii) Average cost saving of US$ 25 per claim; (iii) only 3% of patients

seek treatment at a hospital post telemedicine for the same diagnosis, demonstrating the efficacy of the channel

▪ Blue-chip backers include Bill and Melinda Gates Foundation, Go-Jek (leading ride-hailing platform), Singtel Innov8, 

AllianzX, Prudential, Openspace Ventures, UOB Ventures, Blibli (leading e-commerce platform), Korea Investment Partners 

and Mensa Group (leading pharmaceutical manufacturer in Indonesia)

Business Overview

✓ Significant structural changes in favour of telemedicine

✓ Halodoc is leading the disruption of the healthcare 

sector in a country of over 260 million people

✓ Increasing affordability and access to healthcare; 

targeting the rapidly growing middle-class population

✓ Demonstrated cost and treatment efficacy, benefitting 

patients, government, hospitals, doctors and insurers

✓ Strong relationships with government, pharma, 

insurance partners and medical community

✓ Leader in Indonesia’s COVID-19 response, working 

with the Ministry of Health, Go-Jek, partner hospitals 

and other stakeholders in the nation’s response

✓ Opportunity to disrupt the pharmaceutical supply chain

✓ HEAL’s strong relationship with management with  

Martin Robinson having served on the board of Halodoc

for c. 2 years and Jonathan Sudharta’s (Founder of 

Halodoc) role as a HEAL Advisory Committee member

Why We Like It

Key Figures

Monthly Active Users

Funding to Date HEAL Investment* HEAL Shareholding*

Monthly TransactionsProviders in Network

17.3m >4.5k 1.3m

US$100m US$1.4m 0.4%

Run-Rate Revenue 5-year EBITDA Target

>US$80mUS$24m

Sector: Healthcare     |     Geography: Indonesia     |     Investment: Initial     |     Stage: Series B++     |     Issuance: Primary

HEAL Board Representative:    - |     Date Invested: April 2020

▪ Halodoc ended FY20 with a strong December, boosted 

by an increase in COVID related activity (e.g. COVID-

tests and appointments) and the gradual ramp up of 

supplement sales though the Halodoc supply chain

▪ Some key initiatives in 4Q 2020 include:

▪ The opening of 3 new drive through testing locations

▪ Launch of nationwide shipping to broaden customer

reach, and an increase in the range of products

available through the Halodoc supply chain to 

include animal health and eye care (e.g. contact 

lens) categories

▪ Launch of partnerships with Telkomsel and Singtel –

leading telcos in Indonesia and Singapore – to offer 

teleconsultations to their subscribers

▪ Continued improvement in the monetization of the 

platform in Jan-21 with 96% of all teleconsultations 

being paid transactions (vs. 61% in Dec-20)

Business Updates

*Note that HEAL’s investment in Halodoc has been made through a HEAL managed SPV and is not part of the HEAL Partners Fund
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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. 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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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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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.
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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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