
Giant Leap Fund II
Quarterly update - Q3 FY22 

You are receiving this email because you are an investor in Giant Leap 
Fund II ("Fund II"). This update contains information that is confidential which is being
shared with you in your capacity as an Investor. We kindly ask that you keep this
update and its contents confidential and that you not disclose any of the information to
any third party.
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New deals
Change Foods Seed round
Change Foods was  founded by David Bucca and A/Prof. 
Junior T'eo to develop animal-free cheese using precision 
fermentation. Bypassing animal-based production, their 
cheeses will cost 3x less to make with 5x less energy, 10x 
less water, and 100x less land. 

With cheaper, cleaner products, Change Foods is set to 
disrupt the $70b global market for cheese, which is one of 
the most polluting protein sources behind only red meats. 
Check out their explainer video here.

Giant Leap II invested US $220,000 into Change Foods' 
Seed round alongside the lead investor, Route 66, a US-
based impact investor. 

Conserving Beauty Pre-Seed round
Conserving Beauty is a waterless skincare brand tackling 
the beauty industry's footprint with a suite of sustainable 
products, including world-first dissolvable wipes. 

In addition to pioneering "zero waste" norms that could save 
enough drinking water for millions of people within Giant 
Leap's investment period*, Founder Natassia Nicolao has a 
deep commitment to impact across the product lifecycle, 
from sustainable supply chains to the portrayal of beauty 
and diversity. The company has also partnered with 
Seatrees to plant mangrove forests, one of the most 
efficient carbon sinks.

Conserving Beauty has already secured distribution 
agreements with leading beauty brands in Australia and the 
UK, fast tracking access to a $7b market. 

Giant Leap II invested $300,000 in Conserving Beauty's 
Pre-Seed round alongside impact family office, Alberts 
Impact Capital. 

*Based on water savings estimates
provided by the company and assumption
that humans need 1.9k L of drinking water
per year

https://www.conservingbeauty.com/
https://vimeo.com/701123609?embedded=true&source=video_title&owner=137283086
https://au.linkedin.com/in/natassianicolao
https://sea-trees.org/
https://www.changefoods.com/
https://www.linkedin.com/posts/irinagerry_changeisgood-change-changemakers-activity-6912047877502496768-Bc2T/
https://www.startupdaily.net/2022/02/melbourne-fake-cheese-startup-raises-21-5m-in-a-seed-round/#:~:text=A%20Melbourne%20startup%20producing%20%E2%80%9Ccheese,to%20create%20animal%2Dfree%20cheeses.


 

Portfolio highlights

HEX Founder takes over SmartCompany

Who Gives A Crap talks business
Simon Griffiths of Who Gives A Crap recently featured on
the Too Rare To Die podcast, discussing how they married
business with impact. 

On International Women's Day, HEX Founder Jeanette
Cheah was handed the role of Guest Editor at Smart
Company. She shared her knowledge and stories that
inspire her, and you can read her reflections on tackling
leadership diversity here.  

In other news, HEX announced its first global education
program since the start of COVID-19 lockdowns.
Endeavour Singapore will be a return to business-as-usual
after a two-year hiatus.

Presenting other highlights from around the portfolio. If you have questions about a
specific company, please reach out to investors@giantleap.com.au 

https://www.linkedin.com/posts/athyna_tooraretodie-whogivesacrap-athyna-ugcPost-6902657322846683136-Z9Lq/
https://mobile.twitter.com/SmartCompany/status/1499524382267699201
https://www.smartcompany.com.au/opinion/jeanette-cheah-changing-the-face-of-leadership-is-everyones-job/
https://busycontinent.com/hex-launches-first-global-program/


Company Amount % of Fund (1)
Fair Value 

(FX adjusted)

Change in value
(FX Adjusted)

(2)

Forecast IRR
(3)

Who Gives A
Crap

1,999,993 4.93% 1,999,993 1.00x N/A

Fair HQ 94,809 0.23% 94,809 1.00x N/A

HEX 300,000 0.74% 300,000 1.00x N/A

Change Foods
(4)

310,513 0.77% 298,089 0.96x N/A

Total 2,705,316 6.67% 2,692,891 1.00x  

Fund summary

Notes:
 1. Calculated with a Fund size of $40,550,000 – Giant Leap Fund II’s current committed capital.
2. Valuations are held in Australian currency with FX adjustments made on a quarterly basis using RBA rates until a subsequent valuation event occurs.
Valuation can occur in a subsequent investment round, an exit, or during auditor adjustments at the end of financial year.
3. No assumed exit within the next 12 months
4. Valuation changes are solely due to FX movements in the last quarter.

The following table summarises portfolio valuations as at 31 March 2022.

https://dynamicbusiness.com/topics/start-up-entrepreneur/revolutionary-startup-harnesses-technology-to-fight-loneliness.html


Committed and drawn capital

Forecast capital calls

In accordance with the Partnership Deed, we will provide at least 10 business days’
notice for payment of funds when we make a capital call to investors.

If you have any questions about this Quarterly Update or you've missed any previous
updates and would like us to resend them, please contact the team at
investors@giantleap.com.au

Best regards,
The Giant Leap Team

Date
Committed

capital
Drawn
capital

Drawn
capital (%)

Undrawn
capital (%)

31 March
2022

  40,550,000 4,055,000 10% 90%

 Q4 FY22 Q1 FY23

% of capital
commitment

2% 4%


