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From the Managing 
Partner

FY 2020 has been an incredible year for the Giant Leap Fund. We expanded our 
portfolio to a total of 18 companies which is a major milestone for us. When 
we set out, others questioned whether there would be enough fantastic impact 
companies to invest in. We had the desire and saw trends emerging but had little 
evidence to back it up. Now, it’s a different story – the evidence is clear. 

The strength of Giant Leap’s portfolio has become even more apparent this year. 
COVID-19 has affected each of our companies to varying degrees but overall 
we have been impressed by how our founders have navigated these uncharted 
waters. In our investment process we always look for founders who are mission-
driven, resilient and adaptive but we continue to be inspired by the founders 
who have responded with calm, considered and compassionate actions. 

We are optimistic about what the future holds for our portfolio companies and 
the impact ecosystem more broadly. We’re seeing an increasingly urgent need to 
address the social and environmental problems facing us and believe that impact 
founders are a big part of the solution. In addition, we’re starting to see more 
hard evidence that impact companies have strong commercial advantages; our 
fund is currently outperforming mainstream Australian VC funds.

This year, we have also seen traditional VC’s noticing the value of impact 
startups. They are co-investing and incorporating impact language into their 
vernacular. This is a key part of our theory of change. If we can change the 
culture of traditional VC and help them to see the value of impact startups, we 
gain serious leverage and amplify our overall impact. 

Looking ahead to the remainder of the 2021 financial year, we’re excited to be 
planning the launch of Giant Leap II and continuing to support the strong growth 
of our portfolio companies. 

This has been an extraordinary time for everyone on the planet. It has been a 
test of everyone’s resilience, adaptability and compassion. Amidst times where 
there is so much uncertainty, staying true to our mission to support outstanding 
mission-led businesses seeking to create real positive social and environmental 
change has been a wonderful anchor point. 

COVID-19 has highlighted how deeply interconnected we are to each other 
and the planet. It has amplified our most pressing social and environmental 
problems, which in turn has emphasised the importance and urgency of our 
work. 

We want to thank you, our investors, who have trusted and supported us to 
continue to do what we do each day. 

All my best wishes, and thanks for your continued support of the Giant Leap 
Fund.

Will Richardson  
Managing Partner, Giant Leap Fund
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Impact Report

Giant Leap Fund has invested in building the capacity of impact-focused founders, by investing in commercially minded, 
early-stage businesses driving positive social or environmental change, and by helping to build the impact start-up 
ecosystem. As a result, we believe more businesses will deliver deeper social and environmental outcomes and ultimately 
lead to a more inclusive, sustainable, connected, equitable future.

We have assessed the Giant Leap Fund as ‘Benefitting People and Planet’ according to the Impact 
Management Project’s impact classification matrix.

Sustainable 
Living

Empowering 
People

Health and 
Well-being

1 Investment 1 Investment 6 Investments

5 Investments 1 Investment 4 Investments

5 Investments 1 Investment

11 of 18 (61%)
Investee companies with at least one person 

identifying as a woman in the founding 
team.

(This is approximately triple the proportion 
within funded startups globally, which is 

20% according to Crunchbase data.)

https://impactmanagementproject.com/investor-impact-matrix/
https://impactmanagementproject.com/investor-impact-matrix/
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Invested: August 2016
A carbon-neutral, low-cost, door-to-door parcel delivery 
platform that lets people send parcels from any pick-up 
address for a fixed price. 

Sustainable Development Goals
12 : Responsible consumption and production
13 : Climate Action
8 : Decent Work and Economic Growth

6,912
Millions of kilometres of carbon-neutral 
delivery in FY20

$760 million
SME e-commerce facilitated in FY20. 
$1.36 billion since investment inception

Invested: October 2016
An online, grocery delivery platform supporting 
independent, local businesses and their local communities. 

Sustainable Development Goals
8 : Decent Work and Economic Growth

$6.1 million
Gross FY20 sales volume generated for 
independent retailers. 
$18.4 million since investment inception

Your Grocer during Covid 19
During the Covid-19 pandemic, Your Grocer experienced surging demand 
like many other food and essential service providers. In the first week of 
lockdown, they sold out a week in advance and developed a waiting list 30,000 
people long. While Your Grocer grappled to continue to fulfill orders and meet 
surging demand, they were surprised to hear from supportive customers. 
They had some beautiful testimonials of customers who not only understood 
their challenges but were incredibly grateful to receive groceries and essential 
supplies during the pandemic. 

One customer wrote: “Both my husband and I are medical specialists working 
in the public system, I am also pregnant and we have two small children 
at home and I was so grateful that our delivery still arrived yesterday as 
scheduled.”

“Life is a bit stressful at present, as it is for everyone in different ways, and it 
has been enormously helpful that you have continued to provide your service, 
in what I am sure is extremely challenging circumstances, so thank you ever 
so much.”

Your Grocer has been proud to continue to support staff and customers 
throughout this challenging time. For a full version of the story click here. 

https://medium.com/giant-leap-fund/we-sold-out-in-a-week-how-panic-buying-affectedyourgrocer-a88e8bd8a80e
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Invested: July 2017
Australia’s leading online designer clothing hire destination 
creating Australia’s ultimate endless wardrobe. 

Sustainable Development Goals
12 : Responsible consumption and production

163 tonnes
Clothing diverted from landfill in FY20. 
359 tonnes since investment inception

Invested: September 2017
A smart building platform, improving building energy 
efficiency and delivering exceptional occupant experiences. 

Sustainable Development Goals
11 : Sustainable Cities and Communities
13 : Climate Action

5,032 tonnes
CO2-e emissions avoided in FY20. 
CO2-e emissions are avoided through energy savings, and are the 
equivalent of taking 1,087 cars off the road for the year.1 

11,449 tonnes avoided since investment inception 

1 Given most of Switch’s business is US-based, we have used the US EPA carbon calculator: https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator

Switch Automation’s work to reduce energy consumption in the built 
environment.
Austec selected a large Australian shopping centre, the Hyperdome Shopping 
Centre, with over 220 retail stores and 81,000+ sq metres as a pilot to deploy 
Switch’s platform.

Peak demand accounted for almost half of the total electricity costs for the 
site. To lower costs and energy usage, Austec needed a strategy to reduce 
peak demand while keeping the temperature comfortable for store owners and 
shoppers.

During the first year of using Switch’s Performance Optimization, Austec 
identified energy cost equivilent to 12.6% of total energy costs for the 
Hyperdome Shopping Centre site.

• $337,516 saved 
• 1.2 million kwh energy savings 
• 7.7% peak demand reduction

Switch Automation Founder, Deb Noller
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Invested: December 2017
A platform that uses gamification and behavioural 
psychology to improve treatment adherence. 

Sustainable Development Goals
3 : Good health and wellbeing

88% treatment plan 
adherence
Perx users, on average across FY20 
Figure is in comparison to non-users baseline adherence of 38% on 
average across FY20 (compared to an 86% adherence rate in FY19). 

Active users have grown from 720/qtr in FY19 to 3,759/qtr  in FY20

$4.6 million
Estimated healthcare savings from improved 
treatment adherence in FY20. 
$5.8 million in savings since investment inception 

Invested: June 2018
An organic waste management solution that uses insects to 
turn food waste into livestock feed and soil conditioner. 

Sustainable Development Goals
12 : Responsible consumption and production
13 : Climate action

59 tonnes
Organic waste diverted from landfill in FY20.
80 tonnes diverted since investment inception 

110 tonnes
CO2-e emissions avoided in FY20

Perx’s excellent adherence results in peer-reviewed medical journal.
In 2020, Perx published the results of their app’s effectiveness on treatment 
plan adherence in the Journal for Medical Internet Research (JMIR), a leading 
peer-reviewed journal in digital medicine and healthcare in the internet age. 

“A retrospective observational study was performed to assess the adherence 
rates of patients with any chronic condition using Perx Health[...]. Adherence 
was measured through mobile direct observation of therapy (MDOT) over 
3-month and 6-month time periods. Implementation adherence, defined as 
the percentage of doses in which the correct dose of a medication was taken, 
was assessed across the study periods, in addition to timing adherence or 
percentage of doses taken at the appropriate time (±1 hour). [...]

We analyzed 243 and 130 patients who used the app for 3 months and 6 
months, respectively. The average age of the 243 patients was 43.8 years 
(SD 15.5), and 156 (64.2%) were female. [...] The median implementation 
adherence was 96.6% (IQR 82.1%-100%) over 3 months and 96.8% (IQR 
87.1%-100%) over 6 months. Nonsignificant differences in adherence rates 
over time were observed in the 6-month analysis (Fr(2)=4.314, P=.505) and 
3-month analysis (Fr(2)=0.635, P=.728). Similarly, the timing adherence 
analysis revealed stable trends with no significant changes over time.

Retrospective analysis of users of a medication adherence management mobile 
app revealed a positive trend in maintaining optimal medication adherence 
over time. [The technology] appears to be a promising strategy to manage 
medication adherence in real practice.

Perx Founders, Scott Taylor & Hugo Rourke

https://www.jmir.org/2020/8/e17834/
https://www.jmir.org/2020/8/e17834/
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Invested: July 2018
Australia’s first ethical, diversified superannuation portfolio 
that completely excludes fossil fuels. 

Sustainable Development Goals
13 : Climate action
12 : Responsible consumption and production

119,737 tonnes
CO2-e emissions avoided or abated in FY20 
(equivalent to 31,108 cars off the road for the 
year)2.
230,569 tonnes abated or avoided since investment inception

$6.2 million
Funds divested from direct fossil fuel activity 
in FY20
$6.7 million divested from tobacco, gambling, nuclear, armaments 
and militarism since investment inception 

Invested: October 2018
A recruitment platform that uses behavioural science to 
remove unconscious bias and improve hiring decisions. 

Sustainable Development Goals
10 : Reduced inequalities
8 : Decent work and economic growth

391 Candidates Hired
via Applied in FY20 that wouldn’t have been 
hired otherwise.3 
1,132 since investment inception

2-3x more minority 
candidates
Selected by STEMM organisations with Applied4 

2 Assuming 2.28 tCO2-e per car per year; based on the average car traveling 12,600 km/year and having an emissions intensity of 180.9 gCO2
3 Assumes 30% of all candidates hired wouldn’t have been without the platform, although the validation study Applied did showed it was as high as 60% https://

medium.com/finding-needles-in-haystacks/putting-applied-to-the-test-part-1-9f1ad6379e9e 
4 According to Applied research, they have found that 2-3 more Black, Asian, and Minority Ethnicity candidates were selected into STEMM organisations with Applied 

as compared to another recruitment platform; STEMM means Science Technology Engineering Mathematics and Medicine.

Future Super’s Not Business As Usual campaign
On 3 September 2019, Future Super launched the Not Business As Usual 
campaign, forming an alliance of companies publicly pledging to allow their 
employees to protest as part of the Global Climate Strike. The protest was part 
of a movement led by Swedish activist Greta Thunberg aimed at demanding 
change from the UN Climate Action Summit in New York.

On 20 September 2019, school students across the world came together 
for the strike and Future Super wanted to show that this was not a problem 
kids should face on their own. Companies joining the alliance encouraged 
employees to take a long lunch, hold a day without meetings or shut up shop 
for the day. 

The alliance began with just 14 companies but soon gained momentum 
with small businesses to ASX-listed and multinational companies agreeing to 
participate. By 20 September, nearly 3,000 businesses had pledged to be part 
of the alliance, including Atlassian, Intrepid Travel and Giant Leap portfolio 
companies such as Sendle, GlamCorner and Amber. Employees sent a strong 
message to the United Nations, joining more than 3 million people globally 
who marched in support of climate action.

https://www.abs.gov.au/AUSSTATS/abs@.nsf/mediareleasesbyReleaseDate/6006BF6A6CC2F525CA2574B20020D2AB?OpenDocument
https://www.ntc.gov.au/sites/default/files/assets/files/Carbon dioxide emissions intensity for new Australian light vehicles 2018.pdf
https://medium.com/finding-needles-in-haystacks/putting-applied-to-the-test-part-1-9f1ad6379e9e
https://medium.com/finding-needles-in-haystacks/putting-applied-to-the-test-part-1-9f1ad6379e9e
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Invested: November 2018
Academy Xi delivers practical, skill-specific courses in 
human-centred design, emerging tech and more, to help 
create a future-ready workforce. 

Sustainable Development Goals
4 : Quality education
8 : Decent work and economic growth
10 : Reduced inequalities

688 Graduates
From education programs in FY20

88% Employment Rate 
(within 3 months of active job-seeking)

Invested: October 2018
Full Cycle Bioplastics has developed a process to turn 
organic waste into a fully biodegradable, compostable 
plastic. 

Sustainable Development Goals
12 : Responsible consumption and production

62 tonnes 
organic waste diverted from landfill in FY20

30 kgs 
bioplastics created in FY20

Academy Xi partners with Generation Australia to create job 
pathways during pandemic
In partnership with non-profit Generation Australia (founded by McKinsey & 
Co.), Academy Xi is helping to deliver a training course to reskill unemployed 
Australians for the tech sector. 

“Australians need jobs now. With remote working conditions driving industries 
into increasing digital transformation and demand for digital skills rising, it’s 
a great time to reskill and begin a career in the tech sector,” said Generation 
Australia’s COO Malcolm Kinns. 

Big name tech firms such as Xero and Telstra have helped design the course. 
Applicants do not need any prior to experience to apply and will be selected 
based on motivation, fit and the potential impact the program may have on the 
applicant. The full story is here.

Academy Xi Co-Founder, Ben Wong

https://au.finance.yahoo.com/news/free-12-week-course-job-012014627.html
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Invested: July 2019
A textile licensing company that has developed a process 
for turning clothing waste into high-quality, multi- lifecycle 
fibre that can replace virgin cotton and synthetic fibre in 
clothing.

Sustainable Development Goals
12 : Responsible Consumption and Production

*Evrnu is currently pre-production and does 
not have impact data for FY20

Invested: July 2019
An energy retailer that passes wholesale prices through 
to customers. Their model reduces costs to consumers 
and incentives them to shift power usage to times when 
renewables are online and energy prices are lower.

Sustainable Development Goals
7 : Affordable Clean Energy
13 : Climate Action

*Amber anticipates reporting data in FY21

Evrnu’s impact opportunity
“An estimated 92 million tonnes of waste is created 
annually from the fashion industry. With innovative new 
thinking and new technologies, we have the opportunity 
to take what is being wasted and transform it into a 
resource. NuCycl by Evrnu is a powerful solution to the 
problem of textile waste.” 
- Global Fashion Agenda and the Boston Consulting 
Group, Inc (2017), Pulse of the Fashion Industry

Evrnu worked with Adidas and Stella McCartney to pilot 
a 100% recyclable hoodie. You can read more here. 

Amber customer testimonial
“Great to be on board with @AmberElectricAU . Charged 
my #TeslaModel3 when the prices turned negative 
yesterday. Filled the battery and made some money at 
the same time! Thanks” –Mike Thompson, customer

For more customer testimonials check out a longer 
write-up here.  

Amber’s home page is here.

Amber co-CEOs and co-founders, Dan Adams and Chris Thompson

https://news.adidas.com/tennis/adidas-by-stella-mccartney-debuts-performance-apparel-prototypes-in-continued-push-to-create-a-more-/s/987619ca-079c-48de-85c2-6958f77349fd
https://www.decryption.net.au/amber-electric-is-constantly-changing-wholesale-electricity-pricing-worth-it/
https://www.decryption.net.au/amber-electric-is-constantly-changing-wholesale-electricity-pricing-worth-it/
https://www.amberelectric.com.au/


11

Invested: July 2019
A jobs platform that pre-screens employers to assess 
how they support women’s careers through policies and 
practices including paid parental leave, pay equity, flexible 
working arrangements, and employee engagement 
scores. Their model aims to improve gender equality in 
the workplace and give greater control to women seeking 
employment. 

Sustainable Development Goals
5 : Gender Equality
8 : Decent Work and Economic Growth

290,221 employees 
positively affected 
by improved policies to support women in the 
workplace in FY20

72% of women
have a positive experience at a Work180 
certified company.

Invested: October 2019
A hypnosis app that provides affordable access to 
evidence-based hypnotherapy programs to address chronic 
conditions like Irritable Bowel Syndrome (IBS) and mental 
health. 

Sustainable Development Goals
3 : Good Health and Well-being

596 users
completing a hypnotherapy program

63% of participants
see clinically significant improvements in IBS 
symptoms, 
according to Mindset’s findings from a sample of 96

Work 180 testimonial
“In four years, women in Philips ANZ have increased 
from 35% to 42% of our workforce, and we’re on track 
to meet our goal to reflect the working population by 
2022. Women in leadership roles have risen from 21% 
to 34%, with our target being 40% by 2022. We’re 
proud to share our journey with WORK180.”

Mindset customer testimonial
“I have had digestive issues all my adult life. If I got 
stressed, the first reaction was felt in my digestive 
system. This program helped me disconnect my gut 
from my brain and relax more. It’s a terrific program”
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Invested: November 2019
An artificial intelligence-enabled virtual coach to build 
resilience via daily habits that are scientifically proven to 
assist with stress management and improve overall health.

Sustainable Development Goals
3 :  Good Health and Well-being

1,595 unique app users
quarterly, by end of FY20

25% avg improvement
in resilience scores of users during FY20 
over a baseline score of on average 61%

Invested: November 2019
A sensor mat and online platform that creates a feedback 
loop with users, carers and therapists to manage 
wheelchair users’ health risks. Their model aims to 
minimise the risks of pressure wounds and increase the 
independence and quality of life of wheelchair users.

Sustainable Development Goals
3 : Good Health and Well-being
10 : Reduced Inequality

4 active users
*future metrics are anticipated to include 
user’s perceived improvements in 
independence and quality of life

From co-founders Kath Hamilton and Clare 
Conroy:
“Loop+ was born from our desire to proactively monitor 
the risks of day to day life in a wheelchair. To give 
families like ours the tools and information they need to 
manage their own health - to create and sustain healthy 
habits.”  
For more on Loop+, check this video of Dr Andrea 
Behrman from the University of Louisville, Kentucky, 
Department of Neurological Surgery giving her 
testimonial on the benefits of Loop+ 

Driven co-founders (L-R), Susan Whitmore, Jurie Rossouw, and Luca Busin

https://vimeo.com/312870324
https://vimeo.com/312870324
https://vimeo.com/312870324
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Invested: March 2020
A marketplace that connects care-seekers, including the 
elderly and people living with a disability, with personally 
matched, non-medical support workers who help provide 
companionship and emotional wellbeing.

Sustainable Development Goals
3 : Good Health and Well-being

54,121 hours 
supported care facilitated in the second half 
of FY20

Invested: March 2020
Australia’s largest epilepsy diagnostics service providing 
home-based video-EEG-ECG monitoring.

Sustainable Development Goals
3 : Good Health and Well-being

2,229 patients
assessed in FY20

15,794 hospital days
avoided in FY20

$21.2 million
estimated healthcare savings in FY20

From co-founders, Jenna Leo & Mathieu Bertrand
‘A Home Care Heroes member’s mother called to say 
thank you as she truly believes we are HEROES! She 
said her son has autism and has come out of his shell 
with the hero’s service as he had difficulty in socialising 
in the past. (They have been cooking together.) She 
wants to find a hero to run a marathon with her son.’
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Director’s Report  
For the Year Ended 30 June 2020 

 
The Directors present their report on the IIG Giant Leap Venture Capital Fund (“Fund”).  
 
1. Directors 

The names of the Directors of the Fund in office at any time during or since the end of the year are: 

 Will Richardson  

 Amanda Goodman 

2. Principal Activities 

The principal activities of the Fund include: 

 Investing in impact startups in accordance with the Giant Leap's investment mandate; and 

 Managing the fund's portfolio of investments. 

The Fund was established in FY2016 and invested in 18 companies as at 30 June 2020. 

3. Operating Results 

The net profit of the Fund for the period ending 30 June 2020 was $775,177 (2019: $1,155,108). This profit includes a fair 
value adjustment of $934,470 (2019: $1,287,790) 

The Fund made no distributions during the year; however, a distribution was made in September 2020 as a result of the sale 
of Giant Leap’s shares in Future Super (refer to subsequent events).  

4. Review of Operations  

The Fund's year was dominated by three things:  

 The Fund made eight new investments during the financial year. 

 Despite a challenging macro-economic environment as a result of COVID-19, the Fund is performing well, with an 
overall 1.31x increase in the combined valuation of its portfolio of investee companies, outperforming top quartile 
Australian VCs with a 2016 vintage (1.15x).1 

 The ecosystem around the Fund is showing increasing levels of interest in the Fund itself, and the impact-driven 
approach to venture capital investing, demonstrated by strong growth in deal flow. The Giant Leap saw 846 deals 
this year, being a 38% increase on last year (FY2019, 612 deals). 

 

  

 
1 Cambridge Associates 2020, Australia Private Equity & Venture Capital Index and Selected Benchmark Statistics March 31, 2020 
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Director’s Report  
(Continued) 
For the Year Ended 30 June 2020 

 
4. Review of Operations (continued) 

New Investments 

In FY2020, the Fund invested in the following companies: 

 Evrnu – A textile licensing company that has developed a process for turning clothing waste into high-quality, multi- 
lifecycle fibre that can replace virgin cotton and synthetic fibre in clothing. 

 Amber Electric – An energy retailer that passes wholesale prices through to customers. Their model reduces costs 
to consumers and incentivises them to shift power usage to times when renewables are online and energy prices 
are lower. 

 Work180 – A jobs platform that pre-screens employers to assess how they support women’s careers through policies 
and practices including paid parental leave, pay equity, flexible working arrangements, and employee engagement 
scores. Their model aims to improve gender equality in the workplace and give greater control to women seeking 
employment.  

 Mindset – A hypnosis app that provides affordable access to evidence-based hypnotherapy programs to address 
chronic conditions like Irritable Bowel Syndrome (IBS) and mental health.  

 Driven – An artificial intelligence-enabled virtual coach to build resilience via daily habits that are scientifically 
proven to assist with stress management and improve overall health. 

 Loop+ – A sensor mat and online platform that creates a feedback loop with users, carers and therapists to manage 
wheelchair users’ health risks. Their model aims to minimise the risks of pressure wounds and increase the 
independence and quality of life of wheelchair users. 

 Home Care Heroes – A marketplace that connects care-seekers, including the elderly and people living with a 
disability, with personally matched, non-medical support workers who help provide companionship and emotional 
wellbeing. 

 Seer Medical – Australia's largest epilepsy diagnostics service providing home-based video-EEG-ECG monitoring. 

No new investments have been made in the period after 30 June 2020. 

Follow-on Investments 

The Fund also made follow-on investments in the following companies: 

 GlamCorner – Australia's leading online designer clothing hire destination creating Australia's ultimate endless 
wardrobe. 

 Academy Xi – A future-focused learning company that delivers practical, job specific courses to drive in-demand 
skills including human-centred design, business and emerging technologies. They aim to help build a future-proof 
workforce. 

 Applied – A recruitment platform that uses behavioural science principles to help remove unconscious bias from the 
hiring process  

 Amber Electric – As above.  
 Goterra – An organic waste management solution that uses insects to turn food waste into livestock feed and soil 

conditioner.  
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Director’s Report  
(Continued) 

For the Year Ended 30 June 2020 

 
4. Review of Operations (continued) 

Follow-on activity since 30 June 2020 is documented below.  

Portfolio and Performance 

Company Date Cost % of Fund Fair Value Change in 
valuation 

Sendle 12/08/2016 1,759,072 17.82% 3,255,050 1.85x 
Your Grocer 12/10/2016 841,000 8.52% 1,322,787 1.57x 
GlamCorner 18/07/2017 1,405,462 14.24% 1,738,075 1.24x 
Switch 21/09/2017 500,000 5.07% 582,835 1.17x 
Perx 22/12/2018 100,000 1.01% 100,000 1.00x 
Goterra 19/06/2018 500,000 5.07% 641,085 1.28x 
Future Super *** 12/07/2018 500,000 5.07% 959,310 1.92x 
Applied 25/10/2018 1,054,470 10.68% 1,082,225 1.03x 
Academy Xi 26/11/2018 670,238 6.79% 720,551 1.08x 
Full Cycle 20/12/2018 106,112 1.08% 114,737 1.08x 
Evrnu* 03/07/2019 500,000 5.07% 499,562 1.00x 
Amber* 04/07/2019 134,974 1.37% 134,974 1.00x 
Work180* 25/07/2019 500,014 5.07% 500,014 1.00x 
Mindset* 31/10/2019 98,694 1.00% 99,082 1.00x 
Driven* 20/11/2019 100,000 1.01% 100,000 1.00x 
Loop+* 27/11/2019 100,000 1.01% 100,000 1.00x 
Home Care Heroes* 12/03/2020 500,060 5.07% 500,059 1.00x 
Seer Medical* 24/03/2020 499,974 5.07% 499,974 1.00x 
Total Value to Paid In at  
30 June 2020   9,870,070 100% 12,950,320 1.31x 

Work180** 09/07/2020 399,995 - 399,995 1.00x 
Total Value to Paid In at  
30 September 2020   10,270,065 - 13,350,315 1.30x 

*New investments in FY20 

** Follow-on investment immediately post end of FY20 

*** Investment disposed of post end of FY20 

Drawn Capital 

$10,440,244 drawn as of 30 June 2020. This is 67.85% of the fund’s $15,380,091 total committed capital. 
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Director’s Report  
(Continued) 

For the Year Ended 30 June 2020 

 
4. Review of Operations (continued) 

COVID-19 update 

As COVID-19 hit, many of our portfolio companies had recently completed, or were in the process of completing, capital 
raises. The majority of our portfolio companies therefore had 12 months of cash runway. Given the broad economic 
uncertainty, our founders mostly took a conservative approach and extended their financial runway by reducing expenses 
and accessing alternative funding sources where applicable (e.g. grants and the Federal Government JobKeeper Scheme). 

The changing consumer landscape favoured some portfolio companies. For example, YourGrocer experienced demand growth 
due to the dramatic shift towards grocery delivery services, and WORK180 experienced growth in site traffic due to candidates 
searching for more flexible working arrangements or new roles as a result of redundancies. 

On the other hand, COVID-19 created the greatest challenges for businesses such as GlamCorner and Academy Xi, that were 
more reliant on face-to-face interactions. GlamCorner dramatically reduced its expenses and renegotiated its debt facility to 
ensure it maintains strong cash reserves until events recommence, putting them in a good position relative to their less 
mature competitors. In the last quarter of FY20, the business was also primarily focussed on reactivating subscribers for 
GlamCorner Premium (with positive results) and exploring partnerships with premium fashion retailers, who continue to look 
for innovative ways to rebuild their own heavily impacted revenues. 

Academy Xi expedited their plans to shift to online delivery demonstrating adaptability and agility within a challenging 
environment. In June, Academy Xi recorded one of its highest ever revenue months, with almost 90% of courses run online, 
indicating strong growth potential, and providing evidence of the scalability of the online service delivery model through a 
significantly increased gross margin. 

We acknowledge that for most of our portfolio companies, new sales have become increasingly challenging as businesses 
and consumer confidence has dropped, but we believe their extended cash runways will help them maintain ongoing 
operations until the economy stabilises. 
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Director’s Report  
(Continued) 

For the Year Ended 30 June 2020 

 
4. Review of Operations (continued) 

Supporting the Startup Ecosystem 

Giant Leap has grown its profile in Australia’s startup ecosystem. These activities both raise the profile of an impact-led 
approach to starting and investing in new companies, and helps build awareness and positive sentiment, ultimately resulting 
in more, higher quality investment opportunities. Key activities included: 

 Launch of the Impact Angel Network – Announced in August 2019, the Impact Angel Network is an initiative 
to support impact startups that are at a stage of development that is too early for Giant Leap by connecting them 
with values-aligned angel investors. The Fund supports the network by referring deal flow and angel investors. As 
at 30 August 2020, the network had grown to 82 members, presented 73 founder pitches, and facilitated 5 
investments.  

 Launch of Small Steps – Small Steps by Giant Leap is a fortnightly newsletter documenting impact stories and 
trends in the ecosystem that launched in November 2019.  

 Mentoring – The Giant Leap team members are mentors with Australia’s top accelerators including Startmate, the 
Melbourne Accelerator Program (MAP) and Antler. 

 Promotion of our jobs board – We continue to promote jobs at our portfolio companies to demonstrate 
pathways to careers in impact. There have been more than 1,400 unique visitors to the Giant Leap’s jobs board 
and more than 700 clicks through to jobs at our portfolio companies.  

 Impact Pitch Night 2019 – The pitch night was held at the Goods Shed, where it was attended by ~550 people, 
including the Honourable Martin Pakula (then Minister for Innovation). The winner was Sempo, a fintech that 
enables humanitarian aid in impoverished or disaster affected regions.  

 Other ecosystem building activities – The Giant Leap team has been featured in a wide range of media and 
events including the Australian Financial Review, Forbes, Startup Daily, That Startup Show, Innovation Bay panels 
and podcasts such as Humans of Purpose, Good Future and The Startup Playbook. 

The Australian Venture Capital Market 

Prior to COVID-19, the expansion of the VC market had reached a plateau point after a period of tremendous growth. In the 
five-year period 2015-2019, Australian VCs raised $558m annually, almost double the average amount for the previous five 
years (2010-2014) 2. After a record-breaking $2.4b deployed in 2018, investment held steady at $2.2b deployed in 2019, a 
slowdown that could have been due to the increase in valuations as a result of the rapid increase in capital supply.  

As a result of COVID-19, there has been a reduction in venture capital deal activity in the short-term and it seems likely that 
there will be more cautious investing in the medium term3. However, there are reasons to be optimistic about the ongoing 
opportunity for venture investment. For example, venture funds raised during and immediately after the Global Financial 
Crisis’ ensuing recession generated, on average, a substantially higher return than those raised in the economic expansion 
years preceding it4.  

It appears that investors recognise this ongoing opportunity; there has been a total of $915m in new capital raised in just 
the last three months from three Australian venture funds: Blackbird Ventures, Square Peg Capital, and Our Innovation Fund. 

 
2 AIC, AIC 2020 Yearbook, accessed at < https://www.aic.co/AIC/Research/Yearbook.aspx> on 15th May 2020. 
3 KPMG (2020), ‘Venture Capital’s response to COVID-19’, accessed at <https://home.kpmg/xx/en/blogs/home/posts/2020/04/venture-capital-

response-to-covid-19.html> on 27th May 2020.  
4 Startup Genome (2020), ‘Governments, Don’t Let your Startups and Scaleups Die: The Importance of Well-Designed Funding Policy in Times of 
Crisis’, accessed at <https://startupgenome.com/reports/well_designed_funding_policy_crisis> 
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Director’s Report  
(Continued) 

For the Year Ended 30 June 2020 

 

5. Significant Changes in State of Affairs 

Apart from those matters referred to in the previous sections of this report, there have been no other significant changes to 
the state of affairs of the Fund during the financial year. 

6. Subsequent Events 

The following events have occurred since 30 June 2020: 

 Follow-on investment in WORK180 – On 7 July 2020, Giant Leap made a follow-on investment into WORK180 
to position the company to capture growth once the market settles post-COVID-19. The fund invested alongside 
existing investors, including Skip Capital and Investible.   

 Sale of Future Super Group shares – On 2 September 2020, Giant Leap sold its shares in Future Super Group 
resulting in a money-on-money return of 1.92x and IRR of 35%. 100% of the proceeds from sale were distributed 
to limited partners on 21 September 2020.5 

Other than the matters referred to in the previous sections of this report and the impacts of COVID-19 on the markets in 
which the investments operate, there are no other matters or circumstances that have arisen since the end of the financial 
period which significantly affected or may significantly affect the operations of the Fund, the results of those operations, or 
the state of affairs of the Fund in future financial years. The impacts of COVID-19, the resulting government actions and 
market volatility on asset values, liabilities and ongoing financial performance cannot be determined. 

7. Future Developments 

 Giant Leap Fund 2 – Given enquiries from several investors, we are excited to advise that we plan to formally 
begin fundraising for Giant Leap Fund II in FY21. We will provide further information over the coming months.  

 Impact Report – Having assessed nearly 2,500 deals we have created a data set which allows insights into the 
growth and maturity of the impact startup marketplace in Australia. This year, the Fund will be publishing a report 
on the sector that we hope will become a resource that supports a growing impact startup marketplace. 
 

Signed in accordance with a resolution of the Directors of Giant Leap Manager Pty Ltd by:  

 
Will Richardson 

Director 

Date: 1 October 2020 

 
5 The proceeds from the sale of the holding in Future Super may be subject to tax. At this stage, AusIndustry has been unable to provide a 
definitive response regarding whether or not the proceeds will be taxable. If Giant Leap does not receive clarity from AusIndustry in the coming 
months, we will pursue a private tax ruling with the Australian Taxation Office (ATO) with the aim to provide Giant Leap investors with clarity 
regarding tax treatment prior to the end of FY21. We will advise investors of the outcome and recommend you seek advice from your tax 
accountant for your FY21 tax return. 
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Statement of Comprehensive  
Income  
For the Year Ended 30 June 2020 

 

 Notes   
2020 

$  
2019 

$ 

Income      

Interest income             6,347   1,731 

Other income                    -   2,000 

Fair Value gain on investments 4       934,470   1,287,790 

Total Income        940,817   1,291,521 

       

Expenses       

Events and Marketing        (62,583)  (62,521) 

Legal expenses        (61,506)  (8,151) 

Partner meetings        (12,811)  (24,058) 

Investment management          (2,423)  (5,712) 

Accounting & Tax fees        (16,510)  (16,130) 

Other operating expenses          (9,807)  (19,841) 

Total Operating Expenses     (165,640)  (136,413) 

 
Finance costs   

 -   - 

Profit for the Year        775,177   1,155,108 

 
Increase in net assets attributable to the 
partners from operations   

     775,177   1,155,108 

 

The Statement of Comprehensive Income above should be read in conjunction with the accompanying notes.  
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Statement of Financial Position  
As at 30 June 2020 

 

 

 

 

  

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
The Statement of Financial Position above should be read in conjunction with the accompanying notes.  
 
 
 
 
 
 
 
 
 
 
 
 
 

 Notes  
2020 

$  
2019 

$ 

Current Assets      

Cash and cash equivalents 3  432,845  598,517 

Trade receivables - GST              1,097   4,214 

Total Current Assets   433,942  602,731 

       

Non-Current Assets       

Investments 4  12,950,320  7,404,385 

Total Non-Current Assets   12,950,320  7,404,385 

       

Total Assets   13,384,262  8,007,116 

       

Current Liabilities       

Trade payables         177,443   184,554 

Total Current Liabilities         177,443   184,554 

       

Non-Current Liabilities                     -   - 

       

Total Liabilities   177,443  184,554 

Net Assets Attributable to the Partners   13,206,819  7,822,562 
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Statement of Changes in Net Assets 
Attributable To The Partners  
For the Year Ended 30 June 2020 

 

 
 General 

Partner 
$ 

 
Limited  

Partners  
$ 

 
Total 

 
$ 

 
 

 
 

 
 

 

Equity at 1 July 2019 
      

Net assets attributable to the partners at 1 July 
 2,443,300  5,379,262  7,822,562 

Capital contributions (Note 5) 
 1,508,400  3,100,680  4,609,080 

Distributions 
 -  -  - 

Net increase in capital transactions  1,508,400  3,100,680  4,609,080 

Profit for the Year 
 247,209  527,968              775,177  

Other Comprehensive Income 
 -  -  - 

Net assets attributable to the partners at 
30 June 2020 

 4,198,909  9,007,910        13,206,819  

 
      

 
      

Equity at 1 July 2018 
 

     

Net assets attributable to the partners at 1 July 
 1,241,829  2,652,190  3,894,019 

Capital contributions 
 833,100  1,940,335  2,773,435 

Distributions 
 -  -  - 

Net increase in capital transactions 
 2,074,929  4,592,525  6,667,454 

Profit for the Year 
 368,371  786,737  1,155,108 

Other Comprehensive Income 
 -  -  - 

Net assets attributable to the partners at 
30 June 2019 

 2,443,300  5,379,262  7,822,562 

 
The Statement of Changes in Net Assets Attributable to the Partners above should be read in conjunction with the 
accompanying notes.  
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Statement of Cash Flows  
For the Year Ended 30 June 2020 

 

 Notes  2020 
$  2019 

$ 

Cash Flows from Operating Activities      

Receipts from customers                 3,117   5,494 

Payments to suppliers                   (119)  1,124 

Interest received                 6,347   1,731 

Net Cash Flows from Operating Activities                 9,345   8,349 

      

Cash Flows from Investing Activities       

Payments for Investments       (4,784,097)  (2,223,068) 

Net Cash Flows from Investing Activities       (4,784,097)  (2,223,068) 

      

Cash Flows from Financing Activities       

Capital contributions received from partners         4,609,080   2,773,435 

Net Cash Flows from Financing Activities         4,609,080   2,773,435 

      

Net Increase/(Decrease) in Cash Held           (165,672)  558,716 

Cash and cash equivalents at the beginning of the year   598,517  39,801 

Cash and Cash Equivalents at End of the Year 3  432,845  598,517 

 

The Statement of Cash Flows above should be read in conjunction with the accompanying notes.  
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Notes to the Financial Statements  
For the Year Ended 30 June 2020 

 
Note 1: General information 

The Financial Statements are for the entity Giant Leap Fund Limited Partnership (“the Fund”). The Fund is an incorporated 
limited partnership, incorporated under the Partnership Act (VIC) 1958. The General Partner of the Fund is Venture Capital 
Management Partnership (“VCMP”). 

Note 2: Summary of Significant Accounting Policies 

(i) Basis of Preparation 

The General Partner has prepared the Financial Statements on the basis that the Fund is a non-reporting entity because there 
are no users dependent on general purpose Financial Statements. The Financial Statements are therefore special purpose 
Financial Statements and have been prepared in order to meet the needs of the stakeholders.  

The Financial Statements have been prepared in accordance with the significant accounting policies disclosed below, which 
the General Partner has determined are appropriate to meet the needs of the stakeholders. 

The Financial Statements have been prepared on an historical cost basis except for investments and certain financial assets 
and financial liabilities (including derivative instruments) which are measured at fair value. Assets held for sale are measured 
at fair value less costs to sell. 

The functional and presentation currency of the Fund is Australian dollars. 

(ii) New and amended standards adopted by the Fund 

There are no standards, interpretations or amendments to existing standards that are effective for the first time for the 
financial year beginning 1 July 2019 that have a material impact on the amounts recognised in prior periods or will affect the 
current or future periods.  

A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after 1 
July 2020 and have not been adopted early in preparing these financial statements. None of these are expected to have a 
material effect on the financial statements of the Fund.  

(a) Investments 

Investments are initially recognised at the fair value of consideration paid. 

Subsequent to initial recognition, all Investments classified as Fair Value through Profit or Loss are measured at fair value. 
Gains and losses arising from changes in the fair value of Investments at Fair Value through Profit or Loss category are 
presented in the Statement of Comprehensive Income. 

Foreign exchange gains and losses resulting from the settlement of such transactions and from the translations at year end 
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in profit or loss. 

The Fund determines fair value at recognition by using the initial cost of the Investment itself, excluding transaction costs, 
or, where there has been subsequent investment, the price at which a significant amount of new investment into the company 
was made. Investments made in foreign currency are revalued to the current spot at year end to record the fair value 
adjustment.  

Refer to Note 4 for further information on the valuation of investments. 

(b) Revenue 

Interest income is recognised in profit or loss on a time basis using the effective interest rate method. 

All income is stated net of the amount of goods and services tax (GST).   
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Notes to the Financial Statements  
(Continued) 
For the Year Ended 30 June 2020  

 
Note 2: Summary of Significant Accounting Policies (Continued) 

(c) Financial instruments 

Trade and other receivables 

Trade and other receivables are recognised initially at fair value and subsequently at amortised cost less expected credit 
losses. They are classified as current assets except where the maturity is greater than 12 months after the reporting date, in 
which case they are classified as non-current. 

Trade and other payables 

These represent liabilities for goods and services provided to the Fund prior to the end of the financial year which are unpaid. 
Trade and other payables are recognised initially at fair value and subsequently at amortised cost. 

Financial liabilities and equity 

Financial liabilities and equity instruments issued by the Fund are classified according to the substance of the contractual 
arrangements entered into and the definitions of a financial liability and an equity instrument. 

The accounting policies adopted for specific financial liabilities and equity instruments are set out below: 

Impairment of financial assets 

The Fund assesses at the end of each reporting period whether there is objective evidence that a financial asset or group of 
financial assets are impaired.  

For financial assets measured at amortised cost, contract assets and debt investments at Fair Value through other 
Comprehensive Income an ‘expected credit loss’ (“ECL’’) model is used.  

The Fund measures loss allowances at an amount equal to 12 month ECLs as the credit risk (i.e. the risk of default occurring 
over the expected life of the financial instrument) has not increased significantly since initial recognition except for all trade 
receivables and contract assets which the Fund applies the simplified approach to measuring expected credit losses which 
uses a lifetime expected loss allowance for all trade receivables and contract assets. 

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when 
estimating ECLs, the Fund considers reasonable and supportable information that is relevant and available without undue 
cost or effort. This includes analysis based on the Fund’s historical experience and forward-looking information. 

(d) Net assets attributable to the partners 

Net assets attributable to partners’ capital are carried at amortised cost consistent with other amounts classified as 
borrowings.  

(e) Goods and services tax (GST) 

Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST), except: 

i. where the amount of GST incurred is not recoverable from the taxation authority, it is recognised as part of the cost 
of acquisition of an asset or as part of an item of expense; or 

ii. for receivables and payables which are recognised inclusive of GST. 

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of receivables or payables. 
Cash flows are included in the statement of cash flows on a gross basis. The GST component of cash flows arising from 
investing and financing activities which is recoverable from, or payable to, the taxation authority is classified as operating 
cash flows. 
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Notes to the Financial Statements  
(Continued) 
For the Year Ended 30 June 2020  

 
Note 2: Summary of Significant Accounting Policies (Continued)  

(f) Taxation 

The Partnership is domiciled in Australia. Under the current laws of Australia, there is no income, estate, corporation, capital 
gains or other taxes payable by the Partnership. Any other tax liability arising on the activities of the Partnership will be 
borne by the individual partners. 

(g) Critical judgements and significant accounting estimates  

The preparation of Financial Statements requires the General Partner to make judgements, estimates and assumptions that 
affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual 
results may differ from these estimates.  
Judgement has been exercised in considering the impacts that the Coronavirus (COVID-19) pandemic has had, or may 
have, on the Fund based on known information. Other than as addressed in specific notes, there does not currently appear 
to be either any significant impact upon the financial statements or any significant uncertainties with respect to events or 
conditions which may impact the Fund unfavourably as at the reporting date or subsequently as a result of the Coronavirus 
(COVID-19) pandemic. 

Estimates and assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period 
in which the estimate is revised and in any future periods affected.   

Estimates and judgements are set out in the relevant notes.  

 

  
2020 

$  
2019 

$ 

Note 3: Cash and cash equivalents     

Cash at bank  432,845  598,517 
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Notes to the Financial Statements  
(Continued) 
For the Year Ended 30 June 2020  

 

  
2020 

$  
2019 

$ 

Note 4: Investments     

(a) Investments at Fair Value are represented by:      

Your Grocer Pty Ltd          1,322,787   1,322,787 

Sendle LLC          3,255,050   3,255,050 

Switch Automation USA Inc              582,835   569,532 

Perx Health (Lucky Health Pty Ltd)              100,000   100,000 

Goterra Pty Ltd              641,085   100,000 

Glam Corner Pty Ltd(i)          1,738,075   847,164 

Future Superannuation Group Pty Ltd              959,310   500,000 

Be Applied Limited          1,082,225   103,065 

Academy Xi Pty Ltd(ii)              720,551   500,000 

Full Cycle Bioplastics LLC              114,737   106,787 

Evrnu(iii)              499,562   - 

Amber Electric              134,974   - 

Work180              500,014   - 

Mindset Holdings, Inc.                 99,082   - 

Driven              100,000   - 

Loop+              100,000   - 

Home Care Heroes              500,059   - 

Seer Medical              499,974   - 

        12,950,320   7,404,385 

 

The impact of COVID-19 on each investment has been considered when assessing the fair value of investments at 30 June 
2020. The impact from COVID-19 has affected some investments more than other, these have been noted below. The ongoing 
impacts of COVID-19 are not yet known. There is significant valuation uncertainty given that the markets the Investments 
operate in may change rapidly and unexpectedly. Any change in estimates impacts the carrying value of investments and 
would require fair value adjustment, recognised in the profit or loss. There is a risk that if COVID-19 impacts continue for 
extensive lengths of time or occur in ways not yet anticipated, that there may be impacts on the valuation of the portfolio 
companies.  
(i) The Fund identifies that COVID-19 has had a significant impact on the revenue generation of GlamCorner over 

the COVID-19 period. However, at 30 June 2020, GlamCorner maintains sufficient cash to operate through the 
COVID-19 period with greater than 50 months runway. Due to the growth of GlamCorner pre-COVID, the runway 
to operate until restrictions are eased and the Fund’s confidence in GlamCorner’s ability to recover post-COVID, 
no impairment has been recognised on the current investment. 
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Notes to the Financial Statements  
(Continued) 
For the Year Ended 30 June 2020  

 
Note 4: Investments (continued) 

(ii) Restrictions enforced due to COVID-19 forced Academy Xi to close their Melbourne and Sydney campuses. 
Consequently, Academy Xi urgently raised funds via a convertible note in May 2020 at a heavily discounted price 
to enable them to rapidly pivot to online learning given the required suspension of their face-to-face courses. 
Subsequent to the raise, Academy Xi has successfully transitioned to online learning and launched its partnership 
with Generation, a not-for-profit, who established a 12 week program to equip unemployed Australians with in-
demand technical skills and secure jobs via Academy Xi. The price of the convertible note has not been adopted 
by the Fund as the circumstances surrounding the raise are not in line with the investment fair value policy. 

In addition, throughout the year the Fund had the opportunity to acquire Academy Xi ordinary shares at a 
discounted rate. The Fund therefore holds ordinary and preference shares at 30 June 2020. The Fund has valued 
the ordinary and preference shares at their respective most recent price. The blended price provides an uplift on 
the heavily discounted ordinary shares but a discount to the pre-COVID priced preference shares. 

(iii) At 30 June 2020, Evrnu has limited cash reserves (< 2 months runway at the time of signing) as they have been 
faced with an increasingly challenging sales cycle due to COVID-19’s impact on the fashion industry. The Fund is 
aware that Evrnu is expecting to receive funds as a result of its acceptance into a US accelerator program 
(Elemental Accelerator) and is in the process of raising capital, with some investors already advising that they will 
be making follow-on investments. The cash raised will provide additional runway.  

(b) Movements during the financial period:  
2020 

$  
2019 

$ 

Opening balance at 1 July 2019          7,404,385   3,893,527 

Payments for new investments          2,398,742   1,214,061 

Payments for follow-on investments           2,207,194   1,009,007 

Units acquired from interest earned on convertible notes                   5,529   - 

Fair value price adjustment          1,021,210   1,222,467 

Foreign currency adjustment              (86,740)  65,323 

Closing balance at 30 June 2020        12,950,320   7,404,385 

The Fund measures its investments at fair value. At the time of acquisition, fair value is taken to be the acquisition price. As 
the Fund only invests in early stage businesses determining fair value has its challenges. There is usually no active market 
or adequate reliable data to support a discounted cash flow analysis. There are often no current, short-term, future earnings 
or positive cash flows, which can make it difficult to gauge the probability of the investment’s future success. The Fund 
therefore places an emphasis on market indicators. The Fund has determined the best indicator of fair value is the most 
recent equity raise of the underlying investment. Raises via convertible notes may not be representative of the market value 
as the pricing, interest and risk is not the same as an equity investment. In determining the appropriateness of using the 
most recent equity raise as an indicator of market value, the Fund considers whether there are any factors that could indicate 
that the most recent raise is not reflective of fair value:  

‐ Different rights attached to new and existing investments;  

‐ Disproportionate dilution of existing investors arising from a new investor;  

‐ Whether the new investor is motivated by a strategic consideration; or  

‐ Whether the transaction is considered to be a forced sale or ‘rescue package.’ 
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Notes to the Financial Statements  
(Continued) 
For the Year Ended 30 June 2020  
 

Note 4: Investments (continued) 

If any of the above factors apply, then the Fund will make an allowance against the valuation or disregard the equity raise 
due to it not being reflective of market.  

If there has not been a recent equity raise, the Fund will review all information available to it to determine if there are any 
other factors that might impact the valuation. The Fund will not increase the fair value of an investment without strong 
reliable evidence such as a comparable raise. In the absence of any contradictory information the valuation is left at the 
value of the last equity.  

  
General 
Partner  

Limited 
Partners 

 
Total 

Note 5: Partners’ Capital Commitments       

       

Commitment    
  

 

Committed Capital at 1 July 2019  4,904,287  10,475,804  15,380,091 

Capital committed in the year   -  -  - 

Committed capital at 30 June 2020  4,904,287  10,475,804  15,380,091 

      

Contributions       

Capital contributions at 1 July 2019  1,854,137  4,122,627  5,976,764 

Capital contributions in the year  1,508,400  3,100,680  4,609,080 

Capital contributions at 30 June 2020  3,362,537  7,223,307  10,585,844 

       

Undrawn commitment at 30 June 2020  1,541,750  3,252,497  4,794,247 

       

Undrawn commitment at 30 June 2019  3,050,150  6,353,177  9,403,327 

 

Note 7: Contingent Liabilities 

There are no material contingent liabilities as at 30 June 2020 (30 June 2019: $nil). 

  
2020 

$  
2019 

$ 

Note 6: Remuneration of Auditors     

ShineWing Australia:     

Audit of the Financial Statements  11,500  11,000 

Taxation services  4,150  4,150 

Total Remuneration  15,650  15,150 
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Notes to the Financial Statements  
(Continued) 
For the Year Ended 30 June 2020  

 
Note 8: Subsequent Events 

The following events have occurred since 30 June 2020: 

 Follow-on investment in WORK180 – On 7 July 2020 the Fund completed a follow-on investment of $399,995 
into WORK180 to position the company to capture growth once the market settles post-COVID-19. The fund invested 
alongside existing investors, including Skip Capital and Investible.   

 Sale of Future Super Group shares – On 2 September 2020, Giant Leap sold its shares in Future Super Group 
resulting in a money-on-money return of 1.92x and IRR of 35%. 100% of the proceeds from sale were distributed 
to limited partners on 21 September 2020.  

Other than the matters referred to in the previous sections of this report and the impacts of COVID-19 on the markets in 
which the investments operate, there are no other matters or circumstances that have arisen since the end of the financial 
period which significantly affected or may significantly affect the operations of the Fund, the results of those operations, or 
the state of affairs of the Fund in future financial years. The impacts of COVID-19, the resulting government actions and 
market volatility on asset values, liabilities and ongoing financial performance cannot be determined. 
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Director’s Declaration 

 

 

 

The Directors have determined that the Fund is not a reporting entity and that these special purpose Financial Statements 
should be prepared in accordance with the accounting policies described in Note 2 to the Financial Statements. 

The Directors declare that: 

a) The Financial Statements comprising the Statement of Comprehensive Income, Statement of Financial Position, 
Statement of Changes in Equity, Statement of Cash Flows, and accompanying notes, present fairly the Fund’s 
financial position as at 30 June 2020 and its performance for the period ended on that date in accordance with the 
accounting policies described in Note 2 to the Financial Statements; and 

b) In the Director’s opinion, there are reasonable grounds to believe that the Fund will be able to pay its debts as and 
when they become due and payable. 

This declaration is made in accordance with the resolution of the General Partner is signed for and on behalf of the Partners 
by: 

 
 

William Richardson 

Director  

Date: 1 October 2020 
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Take the lead 

INDEPENDENT AUDITOR’S REPORT 

TO THE MEMBERS OF GIANT LEAP FUND LP

Opinion  

We have audited the financial report of Giant Leap Fund LP (the Entity), which comprises the statement of financial 

position as at 30 June 2020, the statement of comprehensive income, the statement of changes in net assets 

attributable to the partners and the statement of cash flows for the year then ended, and notes to the financial 

statements, including a summary of significant accounting policies, and the General Partner directors’ declaration.

In our opinion, the accompanying financial report presents fairly, in all material respects, the financial position of the 

Entity as at 30 June 2020, and its financial performance and its cashflows for the year then ended in accordance 

with Note 2. 

Basis for Opinion  

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 

standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of our 

report. We are independent of the Entity in accordance with the ethical requirements of the Accounting 

Professional & Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including 

Independence Standards) (the Code) that are relevant to our audit of the financial report in Australia. We have also 

fulfilled our other ethical responsibilities in accordance with the Code.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  

Emphasis of Matter – Basis of Accounting  

We draw attention to Note 2 to the financial report, which describes the basis of accounting. The financial report 

has been prepared in order to meet the needs of the stakeholders. As a result, the financial report may not be 

suitable for another purpose. Our opinion is not modified in respect of this matter. 

Emphasis of Matter – Significant Valuation Uncertainty 

We draw attention to Note 4 of the financial report which sets out that the investments have been valued using 

estimates at a time of significant valuation uncertainty given COVID-19. Any change in estimates impacts the 

carrying value of the investments and the fair value adjustment recognised in the profit or loss. Our opinion is not 

modified in respect of this matter. 

Information Other than the Financial Report and Auditor’s Report Thereon 

The directors of the General Partner are responsible for the other information. The other information comprises the 

information included in the Entity’s annual report for the year ended 30 June 2020, but does not include the 

financial report and our auditor’s report thereon.  

Our opinion on the financial report does not cover the other information and accordingly we do not express any 

form of assurance conclusion thereon.  



Take the lead 

In connection with our audit of the financial report, our responsibility is to read the other information and, in doing 

so, consider whether the other information is materially inconsistent with the financial report or our knowledge 

obtained in the audit or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this other 

information, we are required to report that fact. We have nothing to report in this regard.  

Responsibilities of the Directors, Management and Those Charged with Governance for the 

Financial Report 

The directors of the General Partner and management are responsible for the preparation and fair presentation of 

the financial report in accordance with the financial reporting requirements of Note 2 and for such internal control 

as determined is necessary to enable the preparation and fair presentation of a financial report that is free from 

material misstatement, whether due to fraud or error. 

In preparing the financial report, the directors of the General Partner are responsible for assessing the Entity’s 

ability to continue as a going concern, disclosing, as applicable, matters relating to going concern and using the 

going concern basis of accounting unless the directors of the General Partner either intend to liquidate the Entity or 

to cease operations, or have no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Entity’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 

with Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements can 

arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the economic decisions of users taken on the basis of this financial report.  

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and 

maintain professional scepticism throughout the audit. We also: 

 Identify and assess the risks of material misstatement of the financial report, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 

appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control.  

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

Entity’s internal control.  

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by the directors of the General Partner.  

 Conclude on the appropriateness of the General Partner directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events 

or conditions that may cast significant doubt on the Entity’s ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the 

related disclosures in the financial report or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future 

events or conditions may cause the Entity to cease to continue as a going concern.  

 Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and 

whether the financial report represents the underlying transactions and events in a manner that achieves fair 

presentation.  



Take the lead 

We communicate with the directors of the General Partner regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 

identify during our audit.  

ShineWing Australia  

Chartered Accountants 

Rami Eltchelebi 

Partner 

Melbourne, 1 October 2020 


