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The Bombora Special Investments Growth Fund (“Fund”) provides investors with an actively 

managed portfolio of high growth Pre-IPO companies and Listed equities. The Fund returned +30.8% 

in the 12 months to 30 June 2021, resulting in a unit price of $2.06 (from $1.57 as at 30 June 2020). 

The Bombora team is conducting an investor presentation via video conference at 11:00am, Thursday 

22 July 2021, where the Manager will provide an update on the Fund followed by a Q & A session. 

Please register your attendance via the link below.  

Webinar link: PLEASE CLICK HERE 

•  

FUND PERFORMANCE (NET OF FEES) 

INCEPTION UNIT PRICE: $1.00 (1 JUNE 2018) 

OPENING UNIT PRICE: $2.00 (31 MARCH 2021) 

CLOSING UNIT PRICE: $2.06 (30 JUNE 2021) 

 

1 Month 3 Months 12 Months 
2 years 

Compound Annual 
Return 

Since 
Inception 

Compound Annual 
Return 

Since 
Inception 
Total Return 

Bombora Special 
Investments Growth Fund 

-2.9% 2.6% 30.8% 19.5% 26.3% 105.6% 

Small Industrials Index* 3.6% 6.8% 29.6% 7.9% 6.6% 21.9% 

Outperformance -6.4% -4.2% 1.2% 11.6% 19.7% 83.7% 

 

* References to Small Industrials Index are for illustrative purposes only 

** Inception Date is 1 June 2018 

 

JUNE 2021 QUARTERLY UPDATE 

Welcome to Bombora Investment Management’s June 2021 quarterly update.  

During the June 2021 quarter, the Bombora Special Investments Growth Fund (Fund) marked its 3-year anniversary 

since being established in May 2018. The Manager delivered an annual return of 30.8% in the 12 months to 30 June 

2021 and a compound annual return of 26.3% since inception, outperforming the Small Industrials Index by 1.2% and 

19.7% respectively. This is despite slight weakness in the non-active (passive) listed portion of the portfolio in the 

quarter to June 2021, which was impacted by the tax sell off for the financial year end.  

Prior to the Fund launch, the Bombora Investment Strategy delivered ~30% annual returns over a 5-year period dating 

back to 2013. The first transaction was Rhipe Limited (RHP), which listed on the ASX at a valuation of circa $13M. 

https://us02web.zoom.us/webinar/register/WN_vVGN35iRSgSNsMGHKHzP1w
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Congratulations to RHP Board and Management for recently recommending a take-over of the company at circa 

$400m valuation. 

Portfolio Summary 

The positive performance continues in both the “Active listed” and “Active Pre-IPO” sections of our portfolio, generating 

in most cases above expectation attribution. This is driven fundamentally by operational and financial performance of 

the underlying companies, highlighting the continued positive returns from our active participation.  

The Active Pre-IPO positions continue to gain momentum and we expect Orbx and Ucroo to be likely prospects to list 

on the ASX in the second half of CY2021.  

The Fund held 24% cash at the end of the quarter, ready to capitalise on identified investments as they arise. The 

Manager saw increased deal flow over the last quarter with this trend continuing into the current quarter. There are 

currently four to five new opportunities under diligence which will likely enter the portfolio in the next half.  

Team update 

In our best endeavours to enhance target returns across all parts of the portfolio, Mike Hill will take full responsibility 

as Chief Investment Officer (“CIO”) rather than Co-CIO. Mike has agreed with Gregg Taylor, who will be pursuing 

alternative business endeavours, that he will leave the Bombora business. We wish Gregg all the best for his future 

endeavours and look forward to continuing a close working relationship. 

The Manager would also like to welcome Garren Robbins who joins Bombora from Citigroup where he worked as an 

Investment Banking Associate since Jan 18. Garren has just completed working on the $10b demerger of the 

Endeavour Group from Woolworths Limited.  

Outlook 

Overall, the Fund’s outlook remains strong with a positive pipeline of investments across the portfolio including a series 

of exciting co-investment opportunities we look forward to bringing to our investor network in due course. We believe 

Bombora’s active management approach and focus on sustainable and long-term businesses, positions the Fund well 

to continue our delivery of above average returns to our unitholders in FY22.   

Tax statements for the Bombora Special Investments Growth Fund are expected to be released by 31 July 2021. 

We would like to thank Bombora’s unitholders, network of financial planners and advisors for your continued interest 

and support in the Fund and look forward to providing continued regular monthly updates.  

 

Listed Portfolio 

As of 30 June 2021, the Fund held six active listed positions where we maintain high conviction, after listing the 

company and maintaining board positions, often as Chairman of the Board. Key contributors to performance in the 

listed portfolio included PKS, JAN and DMC.   
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Active Listed Positions 

 

PKS Holdings Limited (ASX:PKS)  is a data analytics driven software company providing solutions to the pathology and 

hospital sectors. PKS rallied c.22% in the June 2021 quarter off the back of strong renewals and customer wins as 

announced to the ASX. Successful implementation of the growth strategy driven by Tim Kelsey the CEO who joined 

PKS in December 2020 plus raising $12m in growth funding in February 2021 positions the company well. The 

Company held an EGM in April to approve Directors investing in the February placement which allowed Tim to provide 

a compelling market update and outlook for the remainder of FY21 and beyond. 

Contract wins for the quarter include new agreements signed with SydPath, Ramsay Hospitals and Mater Health QLD 

and contract renewals for PKS data products PICQ and RISQ for Healthscope, St Vincent’s Private and Uniting Care 

among others. The Company also renewed the key agreement with Philips to 2025. Separately, PKS also launched its 

strategic incubator program in June 2021 to develop partnerships across major health systems in Australia to develop 

innovation in the automation of clinical record, classification, data analytics and decision support outside pathology.  

(Mike Hill is chairman of the board) 

 

Janison Education Group (ASX:JAN) rallied c.27% in the June 2021 quarter after continuing its positive growth 

momentum and confirming wins such as being appointed to deliver the PISA for schools assessment to its 15th 

country globally by the OECD. Of the 15 countries, JAN has also been accredited to be the National Service Provider 

(NSP) in six countries, which means JAN is responsible for the end-to-end delivery of the PISA-for-Schools assessment 

– the gold standard in measurement of student learning.  

JAN also successfully completed a A$15.0 million placement to institutional shareholders at a price of A$0.82 per 

share in June. The placement was strongly supported by both existing and new investors. The proceeds will enable 

JAN to accelerate its international growth strategy including to capitalise on revenue growth opportunities across the 

PISA and ICAS products, invest in product development by expanding the range of product offering to parents, teachers 

and school systems as well as strengthening the balance sheet and providing working capital flexibility. 

(Mike Hill Chairman, David Willington and Brett Chenoweth are Non-Executive Directors on the board)  

 

Design Milk Co Limited (ASX:DMC) was a detractor in the June 2021 Quarter. The share price declined c.-28% despite 

anticipated full financial year sales to 30 June of A$3.3 million, a growth of +88% YoY, with total DMC eCommerce 

sales growth of +243% YoY. The sales growth was despite the negative COVID-19 impact on advertising sales of -53% 
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in 1Q FY21. The business was profitable on an EBITDA basis with an expected $800k improvement to the YoY EBITDA 

vs FY20.  

The Design Milk blogging and content brand was acquired about 18 months ago by AHL (Now DMC). The last 12 

months has seen cautious marketplace “drop ship” products promoted to the huge audience who consumes the Design 

Milk content. With continued organic growth in line or ahead of managements expectations, the board is quietly 

comfortable that the business model is working to plan. That is essentially to grow “conversion rate” of sales from its 

circa 9M plus social media following (DMC has 3.7m follows on Instagram alone). A 1% conversion rate of total 

followers, shopping twice per year at the Average Order Value of USD$150 and average gross margin of 40% means 

for every 1% conversion there would be USD$27m revenue and $10.8m gross margin. The Manager sees significant 

future value ahead should the “conversion rate” continue to grow month on month which it is currently showing. 

(Mike Hill Chairman Chris Colfer Deputy Chairman sit on the board) 

 

 

 

BikeExchange Limited (ASX:BEX), the world’s largest global cycling marketplace enabling brands, retailers and 

distributers to connect via single destination marketplaces, announced its Appendix 4C and activity report for the March 

2021 in April 2021.  

The business reported strong growth across all sources of revenue with total transaction value up +220% vs the pcp. 

Group subscription revenues returned to month-on-month growth from Feb 2021 with revenues 6% higher in March 

2021 compared to December 2020. Cash receipts from customers were $9.4k in the quarter, up 64% from the average 

quarterly run-rate for the first half of FY21, reflecting the growth in e-commerce gross transaction values in Q3.  

The company continues to expand its capacity with a number of new hires, an increase in its concierge resources and 

continued spend on performance marketing. The focus is to improve traffic/enquiry conversions on the platform. 

Consistent with the above focus, BEX announced the appointment of Sam Salter as Chief Sales and Partnerships 

Officer. Sam is a co-founder and currently non-executive director of BEX. Sam has a deep understanding and 

relationships in the bike industry and significant sales experience.  

Bryan Zekulich is a Non-Executive Director.  

 

 

Madpaws Holdings Limited (ASX:MPA) is an Australian based pet services marketplace providing pet sitting, day care, 

dog grooming & pet food subscriptions.  

In June 2021, MPA announced the acquisition of Waggly Club, one of Australia’s largest dog treats and toys 

subscription companies for a total consideration of $3.0m ($2m cash and $1.0m in equity). Waggly Club was launched 

in 2016 and provides dog owners with monthly subscription boxes ranging from $45-52.  The strategic acquisition of 

Waggly Club will add $1.5m in revenue and provide MPA with a large cross selling opportunity.  
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MPA also announced the appointment of former Afterpay executive Vicki Aristidopoulos as a non-executive director. 

Ms Aristidopoulos has significant experience in brand, customer growth and e-commerce. 

(Josh May and Mike Hill serve on the board as Non-Executive Directors)  

 

Gratifii Limited (ASX:GTI), previously known as Mobecom, is an enterprise loyalty and rewards company that allows 

brands to track and collect customer interactions across multiple touch points to drive relevant rewards and 

recognition and ultimately brand advocacy.  

In the quarter to 30 June, GTI acquired 100% of Neat Ideas which enables content (i.e. curated offers) to be made on 

enterprise rewards platforms, enabling brands to provide customers and employees benefits such as customised 

products, eVouchers and gift branding. The acquisition offers GTI access to over 4 million consumers and adds more 

than 50 enterprise clients to its platform. GTI also announced a partnership with OpenSparkz to provide card linked 

offers via the Mosaic platform on Visa, Mastercard and Eftpos. This provides real-time and personalised rewards to 

customers and employees and places GTI at the forefront of innovation on rewards management.  

The company also strengthened its board with the appointment of Stephen Borness as a non-executive director. Mr 

Borness has more than 30 years’ experience in leading and developing organisation’s that have implemented for others, 

digitisation and business improvement technologies. Mr Borness also sits on the PKS Holdings board. 

(Bryan Zekulich and Mike Hill serve on the board as a Non-Executive Directors) 

Passive Listed Positions 

 

ERoad Limited (ASX:ERD), a technology solutions provider for fleet management, rallied +43% in the June 2021 Quarter. 

ERD signed their largest Australian enterprise customer, Ventia in the quarter. The contract with Ventia alone almost 

doubles the size of ERD’s Australian presence and it is still working a short to medium term enterprise sales pipeline of 

15-20k connected vehicles.  

 

Laybuy Limited (ASX:LBY), a buy-now-pay-later fintech solutions provider was a detractor in the June 2021 Quarter. In 

the June Quarter, Laybuy completed a A$35 million placement and A$5 million SPP, to accelerate growth in the UK 

market and also entered into strategic partnerships with Rakuten, AWIN and Sovrn, providing access to more than 

5,000 merchants in the UK including ASOS, Nike, Marks & Spencer, Amazon and Ebay. Laybuy reaffirmed it is on track 

for GMV to exceed NZ$1 billion and for revenue to grow between 90% and 100% in FY22. Despite the largely retail 
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selloff, the Manager retains conviction in the Laybuy investment and continues to monitor the investment closely 

including interacting with Management on a regular basis.  

 

LiveTiles Limited (ASX:LVT) a global leader in intranet and workplace technology software was a detractor in the quarter 

to 30 June 2021. The company provided its quarterly report for Q3 FY21 noting ARR of $66.7m on a constant currency 

basis, up 21% on PCP. Post quarter end, LVT announced a major 3-year enterprise agreement with Nestle which saw 

the share price rally. The 4th quarter is typically the strongest sales quarter for LVT as large customers execute 

enterprise agreements prior to financial year end aligned with Microsoft.   

 

 

Whispir Limited (ASX:WSP) is a communications workflow platform that automates, personalises and layers 

interactions between organisations and people. In the June Quarter, Whispir provided its quarterly report for Q3 FY21. 

The business had a productive March quarter with strong growth in ARR, quarterly cash receipts and customer 

numbers compared to the same period last year. ARR increased +20% YoY to $50.3m, up 5% QoQ. Quarterly cash 

receipts of $10.9m reflected a growth of 22.5% YoY. 43 net new customers were onboarded during the quarter, bringing 

total customers to 750, up 192 YoY.  

Other - Listed  

Uniti Group Limited (UWL) share price increased +44% in the June 2021 quarter and the Manager successfully exited 

out of the position in June after the exceeding our valuation target.  

Pre IPO Portfolio  

As at 30 June 2021, the Fund held 12 pre-IPO positions, of which 8 are actively managed investments and 4 are passive 

investments.  

 

 

LVX Global Holdings Limited (LVX) a technology led engineering solutions business, which operates in the global smart 

city/IoT sector, enjoyed another very encouraging quarter as an actively managed pre-IPO investment in the Fund.  

The Company signed a partnership with Smart Cities Council (“SCC”) as Global Lead Partner in the June quarter and 

will sponsor programs in both Australia and the US. LVX has been involved with SCC for several years and the elevated 

partnership will further drive awareness, leadership, and capacity to realise opportunities in the smart buildings and 

smart cities sectors. 
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LVX also moved their global headquarters to Adelaide in the month of May 2021, setting up in the key technology 

precinct of Lot Fourteen. The Company has committed to further investment by doubling headcount in the Adelaide 

office to support revenue growth and execution on the pipeline of opportunities. Integration of acquisitions completed 

over the last 12 months. LVX remains on track to IPO over the next year. 

(Josh May is the Chairman of the Board) 

 

Marketplacer Holdings Limited (Marketplacer) provides a global technology platform which establishes and enables 

enterprise customers to create online marketplaces. Marketplacer surpassed a key milestone in the quarter, securing 

their 100th customer on the platform with the Company aspiring to grow to over 1,000 clients globally. This medium 

term aspiration will be largely driven by the Company’s push into the large US market.  

The recent investment and transformational partnership with Salesforce has already proven fruitful, with the 

Marketplacer platform powering the collaboration between Salesforce and Sean Combs’ marketplace, SHOP 

CIRCULATE. To find out more on how Marketplacer is helping enterprise clients, CLICK HERE 

 

 

Orbx Investments Limited (Orbx) develops and provides high quality scenery and flight simulation content. 

Operationally, performance continues to the management teams forecasts as the business moves into a big trading 

period historically across the months of June “Year End Bundle Sales” and July “Fly July”.  

The company is also progressing well through the IPO process, with the majority of key workstreams having already 

been completed. The Board of Orbx, alongside key advisors, will look to assess the IPO market over the coming weeks 

to determine the ideal time to launch the IPO.  

Wilsons have been appointed to act as lead manager to the transaction.  

(Mike Hill is the Chairman of the board) 

 

Ucroo Incorporation (Ucroo) provides a modern, personalised digital campus that replaces outdated student portals. 

Ucroo was an addition to the pre-IPO equity portfolio in the quarter to 30 June 2021, following a 12-month period of 

detailed due diligence the Manager. Campus (Ucroo’s core product) provides relevant content, resources and alerts to 

students on any device. The platform was launched in mid-2018 and has secured over 50 higher education institutions 

and 100,000 users. Key customers include the Johnson & Wales University, Utah State University and Truman State 

University. Bombora expects the company to IPO within the next 12 months. 

(Mike Hill sits on the board as Non-Executive Director) 

 

 

https://retailistmag.com/the-third-party-marketplace-revolution-are-you-ready/?utm_content=169322884&utm_medium=social&utm_source=linkedin&hss_channel=lcp-6456241
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Other – Active Unlisted 

Aoraki Holdco Limited (Aoraki). The Manager has recently established a new Special Purpose Acquisition Company 

(SPAC) Aoraki Holdco Limited. The Company has been established to acquire a New Zealand based entity and list on 

the ASX. This is an exciting evolution of the Bombora process in identifying quality, high-growth companies, and actively 

managing them through an ASX listing process and beyond. We believe the New Zealand market is ripe for investment 

and look forward to updating investors as this SPAC progresses. 

NVISO Holdings Limited (NHL). The Manager has been working with a target company and is in final stages of 

documentation, including a final draft of a Share Purchase Agreement. All legal, accounting and technical due diligence 

has been completed to Bombora’s satisfaction and we look forward to providing shareholders of NHL and investors of 

Bombora further information on this opportunity over coming weeks.  

Passive Investments 

 

Demyst Data Limited (Demyst) – is a platform which provides data solutions to large customers via an enterprise SaaS 

model. The company connects to external data sources, certifies the data, curates the data and then deploys use case 

scenarios for their clients. Following a period of due diligence, the Manager added Demyst to the portfolio in the quarter 

to 30 June 2021 through the company’s capital raise by way of convertible note. Funds raised by the convertible note 

will be used to drive growth in key markets of the US, EMEA and Australia and prepare the company for an IPO on the 

ASX within a 12–18-month period.  

Other 

Three minor passive pre-IPO positions include Ultra Commerce Holdings (previously UltraServe Holdings), Micromine 

Pty Ltd and Mobile Digital Marketing Pty Ltd. Each of these companies enjoyed positive operating momentum and are 

all tracking towards an IPO or exit event within the next 12 - 24 months. 

The pipeline of new pre-IPO opportunities remains very strong with the due diligence process continuing to an 

advanced stage with various high growth emerging companies.  

FUND APPLICATIONS 

We thank all our investors for their valued support and will provide our next Quarterly update as at 30 September 2021. 

In the interim we will provide monthly summary updates for July and August 2021.  

Applications can be accessed via the following online link bombora.mainstreamfs.com/apply. Or by completing the 

following forms: 

• Application Form 

• Additional Investment Form 

Access is also available via the following Investment Platforms: 

 

• Macquarie Wrap IDPS Menu  

• Macquarie Wrap Super Menu when held via a separately managed account  

https://bombora.mainstreamfs.com/apply
https://www.bomboragroup.com.au/bombora-application-form/
https://www.bomboragroup.com.au/bombora-additional-application-form/
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• BT Panorama IDPS 

• HUB24 IDPS Investment Menu 

• Netwealth Wrap 

• Ausmaq 

Please consult your Investment Adviser.   

 

The next application round for new or additional investment into the fund closes on Friday 30 July 2021 and we look 

forward to welcoming additional investor partners. Further information can be found at www.bomboragroup.com.au.  

Should you have any questions in relation to the above please do not hesitate to contact a member of the Bombora 

Investment team. 

 

Best regards, 

The Team at Bombora Investment Management 
 

 

FUND OVERVIEW 

The Fund identifies opportunities where it sees significant value can be achieved in a medium-term horizon. 

Opportunities are sourced from the Investment Team’s relationships and knowledge of the investment markets. 

The Fund’s key focus is to source, investigate, value, structure and execute high growth business opportunities in 

targeted industries to provide investors with actively managed exposure to: 

• Pre IPO Investments 

• Listed Equity Investments 

• Special Situation Investments 

The objective of the Fund is to deliver strong positive risk adjusted returns for investors over the medium to long term. 

The Fund’s unique Special Investments capability enables the Manager to identify proprietary opportunities, establish 

acquisition vehicles with an attractive capital structure including options and performance rights, and take board 

positions to monitor performance, understand issues and add value to investee companies. 

The Fund will invest in Pre-IPO Securities and predominantly Australian / New Zealand Listed Securities in the following 

industry sectors: technology, telecommunications, media, infrastructure, healthcare, and financial services. 

PERFORMANCE UPDATE 

• The Fund returned +30.8% (net of fees) in the 12 months to 30 June 2021 

• This is an outperformance of +1.2% over the Small Industrials Index for the comparable period 

• The Fund has returned 105.6% in the period since inception (following the fund launch on 1 June 2018) 

• The Fund continues to seek high quality investment opportunities in line with the Fund’s growth mandate to provide 

strong positive risk adjusted returns 

• $100,000 invested with the Fund at inception would have grown to $205,599 as at 30 June 2021 (net of fees) 

 

http://www.bomboragroup.com.au/
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RETURNS SINCE INCEPTION 

  

KEY FUND FEATURES  TARGET ASSET ALLOCATION 

Manager Bombora Investment Management 

Fund Structure Unregistered managed investment scheme 

structured as a unit trust 

Investor Eligibility Wholesale Clients as defined in the 

Corporations Act 2001 

Minimum Initial Investment A$50,000 

Fees 1.5% management fee + 20% performance fee (above 

7% hurdle rate and high-water mark condition) 

Valuations Unit price calculated monthly 

Application Frequency Monthly 

Distributions Annually 

Redemptions Quarterly with 30 days’ notice 

 

 

 

CONTACT US 

Mike Hill  David Willington  Emily Mohan  
Managing Director & CIO PM Equities & Distribution Analyst & Investor Enquiries 

mhill@bomboragroup.com.au david@bomboragroup.com.au emohan@bomboragroup.com.au 

0421 056 691 0414 778 036 0438 648 980 

   

Bombora Investment Management Pty Ltd 

 Level 15, 25 Bligh Street 

Sydney NSW 2000 

info@bomboragroup.com.au 

bomboragroup.com.au 
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