
GREY INNOVATION
VENTURES I, LP

INVESTMENT PARTNERS



Disclaimer and important information
This document is issued by Grey Innovation Investment Partners Pty Ltd ACN 640 474 728 (“Investment Partners”) on the terms and conditions set out below for the exclusive use
of the persons to whom it is addressed and their advisers solely in connection with a proposed investment in the Grey Innovation Ventures Fund I (“the Fund”). It may not be used
for any other purpose or by any other person. The information contained herein has been prepared to assist the recipient or their advisers in making their own evaluation of the
Fund and does not purport to contain all the information that a purchaser of interests in the Fund may require.  This document does not constitute an offer or invitation for the
sale, purchase, exchange or transfer of any  interests in the Fund or any recommendation to enter into a transaction and is not intended to form the basis of any contract or
investment decision. This document is only being sent to persons reasonably believed by Investment Partners to be investment professionals or to persons to whom it may
otherwise be lawful to distribute it pursuant to s708 of the Corporations Act. If you are not such a person, please return this document to Investment Partner’s registered office as
soon as possible and take no other action. 

To the extent permitted by law, none of Investment Partners nor its affiliates, nor their respective directors, employees, agents or advisers, make any representation or warranty
(express or implied) as to the accuracy or completeness of this document or any other written or oral communication transmitted to prospective purchasers in the course of their
evaluation of Investment Partners. Investment Partners does not undertake any obligation to provide any additional information or to update this document or to correct any
inaccuracies which may become apparent. This document includes certain statements with respect to the anticipated future performance of the company and as to the markets for
its services. Such statements reflect various assumptions that may or may not prove to be correct. To the extent permitted by law, no representation or warranty (express or
implied) is made by Investment Partners or its respective directors, employees, agents or advisers as to the reasonableness of such statements.  

The information contained in this document and any further information relating to Investment Partners supplied by Investment Partners or its respective directors, employees,
agents or advisers is and will be supplied on the basis that, to the extent permitted by law, neither Investment Partners nor its directors, employees, agents or advisers shall be
liable (except in the case of fraud) for any errors or omissions or any direct, indirect or consequential loss or damage howsoever arising sustained by any person relying on such
information and any such liability is expressly disclaimed. This document is provided on the express understanding that the information contained herein will be regarded and
treated as strictly confidential and in accordance with the terms of a confidentiality agreement in force between Investment Partners and the recipient. Recipients not wishing to
pursue the transaction must return this document to Investment Partners immediately.  

The distribution of this document in certain jurisdictions may be restricted by law and such distribution could result in violation of the laws of such jurisdictions. Persons into whose
possession this document comes should inform themselves about and observe any restrictions and legal requirements in relation to the distribution of this document and the
participation in any proposals as set out in this document. Any failure to comply with these requirements may constitute a violation of the laws of the relevant jurisdiction. This
document does not constitute an offer of, or the solicitation of an offer to subscribe for or buy, any securities to any person in any jurisdiction to whom it is unlawful to make such
offer or solicitation in such jurisdiction. By accepting this document you agree to be bound by the foregoing limitations.
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ESVCLP fund with a strong ESG focus

Now is our time to
make an impact.

I N V E S T M E N T P A R T N E R S



Grey Innovation Group



35+ direct staff
100 staff across portfolio

companies with deep commercial
and technical skills

Global presence

Operates a scalable platform for
identifying, licensing, developing
and commercialising IP to create

substantial new companies

Our sectors

Active in Medtech, Cleantech
and Homeland Security sectors,

solving hard and significant
problems leveraging hardware

and software

Strong relationships with over
30 universities, research

institutions, Government and
leading industry technology players

Built the Grey Innovation Group
portfolio, of 7 diversified assets,

over 5 years to $177M+ value

History
Since

Established 1998, Grey has a
history of solving complex

problems for leading companies
whose combined market caps

are now $2B+

35+

The Australian
government R&D Tax
Incentive provides a
benefit through a
refundable tax offset of
43.5%

50M+$
Accessed non-dilutive funding

from domestic and international
government agencies

$

Headquarters in Melbourne with
operations in New Zealand,

Singapore, Germany and the US



Grey Innovation Group
initial investment portfolio

COMPANY STAGE
GREY

OWNERSHIP

COMPANY VALUATION

A$M

PORTFOLIO VALUATION

A$M

VALUATION 

METHODOLOGY*

Eco Detection Pty Ltd Commercialisation 40.19% 42.11 16.92 Raise in progress

Firefly Health Pty Ltd Development 31.00% 13.61 4.22 Valuer

GreyScan Pty Ltd Revenue generating 24.75% 77.25 19.12 Last raise

TALi Digital Pty Ltd Listed ASX:TD1 4.70% 34.01 1.60 Public market

Cardia Pte Ltd Development 44.25% 9.52 4.21 Raise in progress

Track Alert System Holdings

Pty Ltd
Development .83 .56 Valuer

TOTAL 177.33 46.64

Raise in progress is valued based on the current priced round that is yet to close

Value is based on a third-party company valuation commissioned by Grey Innovation Pty Ltd 

Last raise is the last post-money valuation at a capital raising event

30 Day VWAP

Cardia Pte Ltd is commercialising Safehouse Innovation Limited IP

Grey Innovation owns Convertible Notes in Firefly Health Pty Ltd and Cardia Pte Ltd which are not accounted for in this Asset

Valuation

Notes:

1.

2.

3.

4.

5.

6.

       (SGD1 = AUD1)

*Governments have announced severe measure to counter the impact of

COVID-19. The impact of these measures is uncertain on supply and demand

drivers of valuations.  Whilst we have sought to consider these impacts on

our valuations, based on the dynamic and evolving information available,

there is uncertainty as to the extent and duration of these impacts.  The

factors driving these conditions can change over short periods of time and

their impacts on valuations may need to be reassessed periodically.

68.0%

1

2

3

4

2

1

6

6

TOTAL

RAISED A$M

15.06

28.54*

*7.69 under con note

**no capital raised

18.2

4.94

1.55

- **

Investors gross IRR is

currently >30% pa

C O N F I D E N T I A L  |  G R E Y  I N N O V A T I O N  I N V E S T M E N T  P A R T N E R S  P T Y  L T D
6



The Relationship
Grey Innovation Group (GIG)

&
Grey Innovation Investment Partners (GIIP)

I N V E S T M E N T P A R T N E R S



GREY INNOVATION GROUP PTY LTD (GIG)

BOARD
Jefferson Harcourt

Glenn Cross
Prof. Bruce Thompson

GREY INNOVATION INVESTMENT PARTNERS (GIIP)

BOARD
Matt McNamara
Elizabeth Court

Susan Oliver AM
Jefferson Harcourt

GENERAL PARTNER

GREY INNOVATION VENTURES I, LP (GIV)
ESVCLP

INDEPENDENT INVESTMENT COMMITTEE
Matt McNamara (Managing Director)

Adrian Critchlow (Chief Investment Officer)
Susan Oliver AM

Ben Kilmartin

$ and manage

INVESTORS

$ licenses and services

100% ownership

DEAL FLOW

$

GIG Stable
spinout companies

First rights to GIG stable
(up to 7 companies)

discounted licenses and services

PORTFOLIO COMPANIES
Up to 13 portfolio companies sourced ~$7-10M each from:

GIG stable of spinout companies
Other Australian/overseas private early stage ventures

'Other' Australian/overseas
private early stage ventures

Organisational Chart

$ and manage
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Deal flow structure

MANAGER

INVESTORS

First market access to
Grey Innovation Group's
reduce risked portfolio

I N V E S T M E N T P A R T N E R S



MANAGER

INVESTORS

Fees

The structure
I N V E S T M E N T P A R T N E R S



Impact investing

From inception,
Grey Innovation Group

(GIG) portfolio
companies have a strong

ESG focus. Future
planning leads to
decreased risk.



Impact investing

EXCLUSIONS COMMITMENT



Billions of dollars are
spent on research that
never makes it to market.
This is our hunting
ground.

INVESTMENT PARTNERS



Deal flow
I N V E S T M E N T P A R T N E R S



EXPLOSIVE TRACE DETECTION (ETD)

Current ETD market value US$1.6B.

PHARMACEUTICAL TRACE DETECTION (PTD)

PTD expected market value >US$4.26B by 2026

TRACE VIRUS DETECTION (TVD) ENVIRONMENT & BREATH TEST

expected market value US$50.6B by 2026.

Winner 2019Trace detection
technology

CURRENT CUSTOMERS & COLLABORATORS



Revolutionary water
quality monitoring



Emerging blue carbon credits

Global seaweeds market will be

by 2027 expanding at CAGR of 9.2%

1

2

https://sitn.hms.harvard.edu/flash/2019how-kelp-naturally-combats-global-climate-change/


$1.9 billion

$300 million
$1.3 billion

$20 billion

R&D Tax Incentive - 43.5% credits on research and development

INVESTMENT PARTNERS



People INVESTMENT PARTNERS



2005 - 2007
Invested in 9 startups
Alertme.com sold to British Gas for $117M (GBP 65M)
Varden - recently A-round funded by Horizon Ventures
Ionscope - sold to Cronin Group PLC
Revoo.com - running and profitable
Texperts - sold to KGB operator of 118118 service
I20 Water - sold to Ombu Group with 10x ROI
WAYN - closed
Reciva.com (sold)

The Manager's
track record

2000 - 2004
Raised $720K (GBP 400K)
Series A & B $5.4M (GBP 3M)
Won Deloitte Fast 50
Sold to Priceline for $230M (USD 160M)
Seed investors received 16x return in 4 years
Priceline market cap of USD 1B in 2004;
renamed Booking Holdings with current
market cap of USD 68B

IB Australian BioScience Fund I
Principal involved: Matt McNamara (CIO)

2008 - 2014
IRR = 22.5% net of fees to investors
A$41.8M Funds Under Management (FUM),
A$35M Called, $60M returned to investors
(Capital Return/Distributions by 31 March 2014)
12 investments, 12 exits
Top quartile Ex US PE/VC Fund
(Source: Cambridge Associates PE & VC Benchmarks Q1 2014)

Asia Pacific Healthcare Fund II
Principal involved: Matt McNamara (CIO)

September 2012 – Dec 2019
A$55,775,000 FUM committed
$53,790,573 Called (Dec 19)
PE style 5 + 5-year fund
7 investments private and public
IRR = 24% (Nov 2019) (Unrealised)

BioScience Managers Translation Fund I
Principals involved: Matt McNamara (CIO)

Dec 2016 – Dec 2019
A$100,000,000 FUM committed
$49,550,000 Called (Dec 19)
PE style 5 + 5-year fund
6 investments private and public
IRR = 44% (Nov 2019) (Unrealised)

ActiveHotels.com - Booking.com
Principal involved: Adrian Critchlow

Active Investment Fund
Principal involved: Adrian Critchlow

Independent member of the Investment Committee for IFM Investors
Chair of Investment Committee for Victorian Government’s Alice
Anderson Fund

Angel investor in 18 start-ups since 2013 of which three
successful exits at 1.4 times, 4 times and more than 30 times
initial capital invested, (awarded exit of the year in 2018 in
Techboard’s annual awards) solid and performing angel
investment portfolio currently of 14 growing businesses
Awarded Angel of the Year in 2021 in Techboard’s annual
Australian Angel Awards
Judge in ‘Finnies’ awards 2020 and 2021



COMMERCIALISING THE SOLUTION

Proven track record

THE SOLUTION

COMMERCIALISATION



1.SMH 03/05/2020 2. Herald Sun 10.04.2020 3. The Australian 21.04.2020 4. Australian Financial Review 23.05.2020 5. Financial
Times 15.04.2020 6. Manufacturers' Monthly April 7. Financial Times 15.04.2020

Media



INVESTMENT PARTNERS

Now is our time to
make an impact.



Frequently asked questions
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Frequently asked questions
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