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Founded in 2018 by a team of seasoned entrepreneurs, Antler is present in 
25 locations across 6 continents, has Assets Under Management of 
~US$550m and has made more than 700 investments to date.

700+ investments

25 cities, 6 continents 

~US$550m AUM

76 portfolio companies

Sydney & Melbourne

A$46m AUM

Global Australia

200+ FTE 21 FTE

Antler is a global early-stage venture capital firm 
enabling and investing in the world's most 
exceptional people building the defining companies 
of tomorrow. 

Antler at a glance
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Proprietary tech & data 
platform provides an investment 
edge

Supports the best companies 
scale globally

Democratising access to 
entrepreneurship

Founder scouting yields a 
proprietary deal flow 

Rigorous sourcing and 200 
hours in due diligence

Invests early at attractive 
valuations

Highly diversified portfolio 
reducing concentration risk

“Antler is the 
world’s largest 
proprietary 
start-up 
company 
builder 
investing day 
one in 
exceptional 
founders 
across exciting 
ecosystems.”

Antler is highly differentiated to other VCs
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Positioned uniquely within the Australian VC landscape, dominating 
Pre-Launch and complementing other VCs

Notes: not exhaustive, selection only

Start of Founder 
Journey

Pre-Launch
Early Stage Venture 
(Pre-Seed - Seed)

Growth Stage Venture 
(Series A+)

Private Equity

Help founders build 
teams, identify 

problems and design 
and test solutions

1 - 2m

Help early phase 
companies prove 
product market fit

4 - 8m

Help growth stage 
companies scale 

effectively

20 - 200m

Buy and improve 
established 
companies

100 - 500mTypical 
valuation ($m)

= co-investor in Antler companies

ELEVATE



CONFIDENTIAL – NOT FOR DISTRIBUTION 6

Thorough diligence process for assessing Pre-seed deals; Antler has a 
structural and repeatable advantage in investing in innovation 

1. Annual averages.
2. Through grants to entrepreneurs we lower the financial barrier to starting a company with full-time commitment.
3. The pre-seed investments are made by Antler Regional Early-stage Funds.

Figures are annual averages1

(XX%) = Percentage of total

80,000+
Annual Applications

2,500 (~3%)
Entrepreneurs

1,000 (~1%)
Entrepreneurs (500 companies)

Follow-on

Step 1.
Founder sourcing
Antler actively sources, scouts and 
recruits world class talent who want 
to build a fast-growing company, 
tapping into a diverse pool of people. 
Antler works with both first time 
founders and experienced founders 
building their next Venture.

Step 2.
Venture generation
We invite the strongest Founders 
to a full-time, in person Antler program, 
to form complementary co-founder 
teams, validate the best of their ideas 
across new market opportunities and 
form new companies.

Step 3.
Pre-seed investments
Having gained unique insights from 
spending 200+ hrs with the founders, 
we invest in the best teams and 
opportunities, as the first investor 
from the Antler Early-Stage Funds.

Step 4.
Follow-on investments
We look to follow-on into the best of 
the Seed rounds to maintain our stakes.

Financial grant 
to entrepreneurs2  

Pre-seed3  Seed Series A-C deal flow 
assessed by Antler’s 

later-stage fund
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We recruit diverse and exceptional founders to build 
their companies with Antler

Domain experts

                 Skye Theodorou 
CEO & Co-founder of 
UpCover. 10 + years in 
legal and insurance 
across public and 
private practice.

                 Ben Cooper-Woolley 
CEO & Co-founder of 
SiteHive. Background in 
Urban Planning with 11 
+ years at leading firm 
ARUP.

Sally Meterlekamp 
CEO & Founder of 
Lived. 10 + years of 
domain expertise in 
sales. Ex Secure Code 
Warrior and Propeller 
Aero.

                 Nick Glynn
CTO & Co-founder of 
Quicka. 15+ years of 
Software Engineering & 
Product formerly at 
Freelancer, Spaceship 
and Campaign Monitor.

Tech & product builders Business & operators

               Ksenia Svechnikova
CTO & Co-founder of 
Tactiq. 5 + years in QA 
Engineering for leading 
companies in Russia 
and Australia. Ex 
HiPages and Atlassian.

                 Carl Prins
CEO & Co-founder of 
Pathzero. Strong 
commercial leader with 
12+ years experience 
across banking and 
financial services.

   Adelaine Ho
CTO & Co-founder of 
RightPaw. 14 + years in 
software engineering. 
Former Engineering 
Manager at HiPages 
Lead at Koala.

                 Amit Choudhary
CEO & Co-founder of 
saasguru. Ex Founder 
of SaasFocus. 10+ 
years in tech consulting 
firms. Ex Capgemini and 
Wipro.

                 Lars Oleson
CEO & Co-founder of 
Xailient. 3x exit. entrep. 
20-years in software; 
technical &  product 
roles for startups & 
scaleups.

Founders join us from 
leading companies and 

institutions

11 years 
Average work 
experience 

41%
Companies with >1 
female co-founder

57%
Serial entrepreneurs

65+
Nationalities 
represented

50%
Business/ 

Ops 

50%
Tech/domain
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ML / AI

Cyber SecurityHealthTech

GreenTechB2B & Enterprise
The Antler Australia 
portfolio is well balanced 
across different sectors. We 
have Enterprise SaaS 
startups in construction 
site management, cyber 
security, recruiting, 
business productivity tools 
& computer vision.
Digital platforms in 
verticals such as health, 
learning, pet services.
Services and D2C in waste 
management, consumer 
loyalty, fashion & 
personalised books. And
Fintech & Insurtech 
startups within SME 
lending and new insurance 
products.

EdTech

Travel Tech

PropTech

Consumer Tech FinTech & InsurTech

Antler’s proprietary approach generates a diverse portfolio mitigating 
concentration risk
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Fund II will create tangible impact

AU FUND II TARGETS

CONFIDENTIAL - NOT FOR DISTRIBUTION

SIGNATORY OF
Watch video on 
Antler’s impact

Antler is an official signatory of the United Nations Principles for Responsible Investments (PRI 
signatory), the largest global reporting project on responsible investment. Sustainable Finance 
Disclosure Regulation (SFDR): Article 8 Classified (Antler Global Fund only). 

Read Antler's 
ESG report

1 Estimate for Antler Australia Fund II
2 Derived from estimated 3x exit value for investments (AUD 60 million x 3 = AUD 180 million), the latter representing 6% of the whole portfolio value of AUD 3 billion at exit. This AUD 3 billion should then be divided by the global avg. value-to-revenue-multiple 
of 8 (using network orchestrators as proxy from this source: https://hbr.org/2014/11/what-airbnb-uber-and-alibaba-have-in-common) to get the annual revenue, where revenue serves as a proxy for GDP contribution. Lastly, it is multiplied by the number of years 
in the fund lifetime (5 years - not counting ramp-up period of 5 years). Equation: ((($60m x 3) / 6%) / 8) x 5 = $1.9 billion
3 Excludes secondary effects from part-time and other non-full time job creation. Calculated using the projected estimate of the number of companies and the expected number of employees by stage. The calculations incorporate survival expectations across 
stages and employee growth, using industry assumptions.
4 Global portfolio diversity metrics are as at May 2022.

Develop

1,000+
Entrepreneurs from 
diverse backgrounds1

Contribute

$2bn+ 
to Australian 
GDP2

Empower

~375
female 
entrepreneurs1

Invest in

~120 
companies solving
real problems

Create

>3,500
jobs via Antler 
portfolio companies3

$

https://www.youtube.com/watch?v=Ytbt66vX4eg
https://www.youtube.com/watch?v=Ytbt66vX4eg
http://www.youtube.com/watch?v=Ytbt66vX4eg
https://www.unpri.org/about-us/about-the-pri
https://www.antler.co/blog/2022-esg-and-impact-report
https://www.antler.co/esg-impact-report
https://www.antler.co/blog/2022-esg-and-impact-report


10CONFIDENTIAL – NOT FOR DISTRIBUTION

50+ Antler Australia portfolio companies 
align strongly with the UN SDGs...

Number of portfolio companies with SDG tag (maximum 3)

Source: Antler as of August 2022 across 80 active portfolio companies. Please note that we allow a maximum of three SDG selections in our system per portfolio company. Please 
note some portfolio company details may be new investments and may not be reflected in the system currently.
*Definition of impact: Companies whose operations and business model actively address and contribute to societal and environmental challenges. The impact of the portfolio 
companies is intentional, demonstrable, and quantifiable.

50% of Antler 
Australia’s 
portfolio 

companies 
can be defined 

as impact*

Impact      
50%

Non-impact 
50%
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An experienced and diverse team of founder 
recruiters, investors and operators

Markus Jacobi
Associate Director, Portfolio

Min Tan
Manager, Finance

Jai Singh
Associate, Investments

Michael Kron
Director, Capital

Rachel Guest
Senior Manager, Community

Grace Wearne
Senior Manager, Marketing

Jennifer Wenker
Manager, P&C

Yash Dave
Analyst, Investments

Investments and Portfolio

Sarah Kimmorley
Vice President, Operations

Bede Moore
General Partner & CCO

Cath Rogers
General Partner

Adele Moynihan
Associate Partner, Scouting

Scouting Capital and Operations
Akhil Sharma
Director, Investments

APAC
Will Griffiths
Investment Manager

Zoe Thompson
Head of Finance

Laura Faulconer
Head of Portfolio X15 Ventures, 
Co-Founder The Actuator, CTO Small 
Technologies Cluster, Co-Founder The 
Generator, PhD Biomedical Engineering 

Christian Thaler-Wolski
Ex European VC. Spotify, Stripe angel 
investor, board member, B2B SaaS and 
Space tech specialist, Stone & Chalk 
space lead, Moonshot Spacetech 
accelerator, advisor to SpaceTech 
Partners, INSEAD MBA

Venture Partners

James McClure
General Partner

Jake Booker
Associate Partner, Portfolio

Joel Cacciotti
Manager, Scouting

Nina Leong
Growth Assoc, Scouting

Australian Leadership Team

Matt Browne
Co-founder of Antler Portfolio Company, 
Upflowy. Exited CEO of Series B startup, 
DoneSafe. Tech evangelist, YC Alum, 
and founder of Black Nova Venture 
Capital. 

Investment Advisory Committee
(non-exhaustive)

Anthony Millet
Co-head, Global Capital

Christian Wanner
Exited entrepreneur that co-founded the 
first pure-play profitable online grocery 
in Europe. Christian led LeShop.ch as 
CEO to $300Mil in revenues. Acts as a 
Senior Advisor to McKinsey on 
e-commerce strategy and operations

Rani Heraputuri
Community Manager
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Experts and coaching Fundraising support Founder community Talent network Access to resources

600+ global advisors Top tier VC’s globally 4,000 members 2000+ individuals $1M worth of perks 

Selected Antler co-investors to date:

MEET YOUR CO-FOUNDER CONNECT WITH ADVISORS PREPARE TO RAISE CAPITAL FIND TALENT

Our offerings actively help our portfolio companies succeed at scale 
backed with proprietary technologies and tools
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Record dry powder and a race to early stage and smaller deals 

Source:  1. Q3 2022 Global Private Market Fundraising Report (Link); 
2. CB Insights State of Venture Capital 2022 (Link)

More dry powder is available 
than ever before

Global VC dry powder hit record $586b1 in 
2022

Declines in average global 
deal sizes

Average venture deal size fell 32% globally in 
2022 driven by late-stage declines

50% decrease in funding from  “mega-rounds” 
($100M+)2

https://pitchbook.com/news/reports/q3-2022-global-private-market-fundraising-report
https://www.cbinsights.com/research/report/venture-trends-2022/
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Private Tech Valuations - EV/NTM Revenue Multiple

Valuations and funding volumes have 
reverted to pre 2021 levels

Sources:https://blog.eladgil.com/p/changing-times-or-why-is-every-layoff

Global Venture Capital$2T

Dry powder$500B

Of global top 10 co.s by 
market cap are tech8

30x

5x
10x

2006 2010 2014 2018 2022
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Yet relative stability in pre-seed and seed valuations

Source: AngelList Ventures (data points 8th Aug 2022 - 7th of Mar -, median value of first record in each month chosen) (Link) 

AngelList Median Pre-Seed & Seed Valuations (USD M)

Antler entry 
valuation = $1.25m

https://stack.angellist.com/valuations#faq
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Positive investor dynamics Economic distress creates 
the best companies

Despite recent challenges there are multiple opportunities ahead for 
early stage VC

● Lower entry valuations (At 
later stages Series A - C)

● Increased sustainability in 
both capital deployment and 
business models

● More investor friendly 
environment with healthy 
investment and portfolio 
company dynamics, 
valuations and capital 
allocations

Explosion of entrepreneurial 
talent is occurring, with 41% of 
Gen Z wanting to become an 
entrepreneur

Technology is rapidly evolving
● Nascent technologies are 

continually disrupting 
traditional industries

● Cloud computing and 
other technologies 
means companies can 
be built and scaled from 
anywhere in the world

Companies Founded in the GFC

Source: Global Ecosystems - Startup Cities in the Entrepreneurial Age, Dealroom x Sifted, July 2021. Major Tech Layoffs: CNBC, 18 January 2023
Vintages - Dealroom x Sifted, July 2021. | Venture Funding - Crunchbase, 2022. | Exit values - KPMG, 2021.

We are in the golden age of 
innovation

Major tech companies have 
recently laid off significant 
numbers of employees, unlocking 
talent to found startups.

In the last year, major layoffs 
include:

● Amazon: 18,000
● Google: 12,000
● Meta: 11,000
● Microsoft: 10,000
● Tesla: 6,000
● Twitter: 3,700

Job cuts at major tech 
ecosystems
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1. Using Antler Global Access Fund model – Net return to LPs based on bottom quartile and top quartile outcomes. Average Seed fund assumes $6m Pre-Seed entry valuation for 10% stake 
and 70% of companies progressing to Seed round. Antler companies assume $1.8m entry valuation and 44% making to Seed round (actual number of Antler companies which raise further funding 
is 67% for period 2018 - H2 2020).
2. Angelist Pre-Seed average investment round on 8th November was US$5-$10m for 25% to 75% percentile - https://stack.angellist.com/valuations

● Valuation at initial investment is an 
important driver of fund returns and 
portfolio valuation uplift

● Day Zero investing at the point of 
company formation enables investment 
at lowest possible entry valuation

● Typical early stage funds have entry 
valuations higher than Antler with lower 
return opportunity at exit

Return impact at exit1

Typical 
early-stage fund

Antler

2.9 – 4.4x

4.6 – 8.0x

Valuation at entry

Typical 
early-stage fund2

Antler

$4 – 8m

$1 – 2.5m

2.7x uplift in valuation & 
1.6x enhanced return

Unique Alpha generated from structurally low entry valuations

https://stack.angellist.com/valuations
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105
INVESTMENTS IN 3.5 

YEARS

$28m
INVESTED TO DATE

80%
RAISE EXTERNAL 

CAPITAL WITHIN 12 
MONTHS

85%
RAISED FROM LPs

$100m
EXTERNAL CAPITAL 

RAISED

15
COMPANIES VALUED 
BETWEEN $10-80M

Key Fund I Metrics

As at 28 February 2022

Early external investor validation

Early indicators of performance

Early valuation uplift from structurally 
low entry valuation

Steady velocity of initial investments

Facilitate co-investment deal flow for 
LPs

High capital efficiency
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Fund I Returns

88% 60% 4.07x50% 31% 2.25x

Based on last round inc. convertible caps from 
professional investors

Based on last round 
valuation

65% 25% 2.41x28% 6% 1.50x

Gross IRR Net IRR Gross MOICGross IRR Net IRR Gross MOIC

TOTAL FUND
(median age ~20 months)

FY20 INVESTMENTS2

(median age ~38 months)

1 All valuations shown as at 31 December 2022. “Last round valuation” is based on Priced Equity Rounds in accordance with Antler's valuation policy, which incorporates a subjective 
assessment of each company. “Last round valuation including convertible instruments from professional investors” is based on the upper price cap of the most recent convertible funding round 
with participation from institutional or subjectively classified “super angel” investors.. The rationale behind showing valuations including convertible instruments, is that such instruments are 
widely used at Pre-Seed and Seed stages, thus we believe the true indication of value of the companies are somewhere between the last priced round and the convertible cap valuation. 
2 Antler Australia Fund I started deployment in August 2019. These figures include all investments into companies that Antler initially invested in during FY20.

As at 31 December 20221
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Fund I is on a high 
performing trajectory

Low entry price (~$2m) drives early valuation uplift but 
generally not for at least 6 months 

Returns in the Context of Pre-Launch Investing

Investments >2 yrs out illustrate strong Net IRR performance 
with more time to mature and progression to priced rounds

Antler invests earlier than other VCs (pre product, pre 
revenue), following rigorous selection and DD

Most funding in the 2 years following Antler investment is from 
Angels/capped SAFE rounds vs priced equity 

Steady volume of new investments during the investment 
period depresses early Net IRR 

Target Net IRR
30%

Fund I performance by time since investment and instrument 

# of investees 9 51 38

# of write-offs - 8 14

# recent SAFE (non-prof) 1 10 6

# recent SAFE (prof) 2 12 10

# recent priced round - 3 7

# yet to raise post-Antler 6 18 -

# exits - - 1

External capital raised** $1.7m $15.6m $82.1m

Gross MOIC* (all caps) 1.4x 1.9x 5.1x
Gross MOIC* (prof caps) 1.2x 1.6x 4.6x

All valuations shown as at 31 December 2022. “Last round valuation including convertible instruments 
from professional investors” is based on the upper price cap of the most recent convertible funding 
round with participation from institutional or subjectively classified “super angel” investors.The rationale 
behind showing valuations including convertible instruments, is that such instruments are widely used at 
Pre-Seed and Seed stages, thus we believe the true indication of value of the companies are 
somewhere between the last priced round (detailed on the previous slide) and the convertible cap 
valuation.
* Gross MOIC shown is on  initial investment.
** Includes co-investment in Antler’s initial Pre-Seed rounds
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2 Enterprise Customers generating 
ARR 

Recently closed US$2m at 
US$50m pre-money valuation, led 
by strategic US investor

Clear winners are beginning to emerge out of Fund I, with companies 
generating significant traction and growth

Note: All valuations shown are post-money. Valuations and MOIC on initial investment is based on last round valuation including convertible instruments from professional investors. Convertible instruments valuation is based on the upper 
price cap of the most recent convertible funding round including professional investors. Company performance metrics are on a self-reported basis and not audited by Antler.

ML / AI

Quarterly revenue growth of ~160%

Raised $1.3m at US$27m valuation

Gross written premium of $400k in 
December 2022

InsureTech

Skye Theodorou – CEO
Over 10 years experience in 
financial and insurance services 
across public and private 
practice.

~100% ARR CAGR 

120+ customers

Recent round US$5.7m at US$40m 
pre-money valuation

Carl Prins – CEO 
Exited founder who 
co-founded & led Australia’s 
first energy comparison & 
switching service.

Climate Tech

23.9x MOIC on initial investment 19.2x MOIC on initial investment 37.1x MOIC on initial investment

Lars Oleson – CEO
3x exited entrepreneur, most 
recently to Alipay then served as 
CPO. MIT grad (engineering).

https://au.linkedin.com/in/carlprins
https://au.linkedin.com/in/oleson


CONFIDENTIAL – NOT FOR DISTRIBUTION 2626CONFIDENTIAL – NOT FOR DISTRIBUTION

Simple carbon neutral services for business

About
The world is moving to net zero emissions. Institutional 
investors would like to understand how the capital they 
deploy will be impacted by the move to a carbon 
constrained economy. In order to more clearly manage 
the risks and opportunities that this presents, there 
needs to be clarity about the emissions from the 
operations of these businesses and the efforts 
underway to adapt. This is where Pathzero comes in.

Australia | www.pathzero.com

Traction and opportunity

~100% ARR CAGR
From 120 paying enterprise customers

100,000
Sustainability aware companies

20,000
Pathzero Carbon Management (20% share of market)

US$3.6M post-money val

US$0.7m investment by Angel 
Investors and Fund LPs with Antler 
participating pro-rata plus

US$1.1M post-money val

Antler initial pre-seed investment 
(US$110K)

US$20.0M post-money val

US$5.0m investment by Carthona 
Capital, Marbruck and Angel 
Investors, with Antler participating 
pro-rata

US$40.0M1
 pre-money val

US$5.5m invested by top Australian 
VCs including Carthona Capital

Fundraising events

Apr 2020

Aug 2020

Sep 2021

Nov 2022

Selected media
• Pathzero raises $8.6m amid a rush by fund managers to 

measure financed emissions (Business News Australia)

• Former banker tackles net zero carbon world with new 
tracking software (Australian Financial Review)

• Former Westpac boss Hartzer backs climate startup 
(The Sydney Morning Herald)

Co-founders

Carl Prins – CEO 
Passionate, exited entrepreneur who has 
co-founded and led Australia’s first energy 
comparison and auto-switching service.

Charbel Ayoub – CTO
Technology leader with more than 12 years 
of experience who has created multiple
digital self-service experiences that convert.

1 Valuation based on convertible instrument
Note: Company metrics are on a self reported basis and not audit by Antler.

http://www.pathzero.com/
https://www.businessnewsaustralia.com/articles/pathzero-raises--8-6m-amid-a-rush-by-fund-managers-to-measure-financed-emissions.html
https://www.afr.com/technology/former-banker-tackles-net-zero-carbon-world-with-new-tracking-software-20210927-p58v2h
https://www.smh.com.au/business/small-business/former-westpac-boss-hartzer-backs-climate-startup-20201008-p563d5.html
https://au.linkedin.com/in/carlprins
https://au.linkedin.com/in/charbelayoub
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$5.7M1
 post-money val

$725k investment, including Antler 
participating pro-rata

$1.6M post-money val

Antler initial pre-seed investment 
($155K)

$12.2M post-money val

$1.8m investment from VC and 
angel investors with Antler 
participating pro-rata

Fundraising events

Aug 2019

Oct 2020

Dec 2021

Australia’s fastest insurance for small business

About
Upcover is bringing business insurance into the 21st 
century by making it accessible for any business or 
platform to offer insurance that’s simple, easy and 
affordable.
Upcover enables any online business, brand or 
marketplace to become distributors of insurance 
products and offer market leading cover, right in their 
own experience.

Australia | www.upcover.com

Traction

>$400k
In gross written premiums for the month of December 2022

3,000+
Registered businesses Selected media

• Upcover raises $4.7m to disrupt "overcomplicated" 
insurance landscape (Business News Australia)

Co-founders

Skye Theodorou – CEO
10+ years in the legal and insurance 
industry, working across private and public 
practice

Anish Sinha – COO
Engineer and MBA with experience at 
Goldman Sachs, followed by leadership and 
founder experience at multiple startups

Sajjad Naveed – CTO
10+ years of diverse experience 
bootstrapping startups and designing and 
building products for highly regulated 
industries in corporate settings

US$27M1
 pre-money val

$1.1m investment with Antler 
participating pro-rata

Dec 2022

1 Valuation based on convertible instrument
Note: Company metrics are on a self reported basis and not audit by Antler.

https://www.upcover.com/
https://www.businessnewsaustralia.com/articles/sydney-startup-upcover-raises-4-7m-to-disrupt-overcomplicated-insurance-landscape.html
https://www.linkedin.com/in/skye-theodorou/
https://www.linkedin.com/in/anish-sinha/
https://www.linkedin.com/in/sajjad-naveed-9003621a4/
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US$30M post-money val

Multiple family offices and serial 
tech investors investing US$2.3M

The world’s fastest & smallest computer vision

About
Xailient processes data from cameras 10-100x faster 
and cheaper than traditional solutions, with a broad 
range of applications from face recognition and vehicle 
detection to security. It builds on computer vision 
software that removes facial and personal information 
from video feeds, allowing security footage to be reused 
for applications such as Smart Cities or Retail Analytics 
without privacy risk.

Fundraising events

Sydney | www.xailient.com

Traction and opportunity

46.9% CAGR
Market growth driven by rapidly growing demand for AI in 
mobile and edge devices (e.g. IOT)

100B
Edge cameras predicted to be powered by AI/CV by 
2030 as predicted by Gartner

July 2019

US$7.2M post-money val

Antler takes pro-rata
in US$1.05M seed round and 
increases its stake

US$1.2M post-money val

Antler initial pre-seed investment 
(US$105K)

US$10.9M post-money val

Multiple family offices investing 
US$1.1M

Sep 2019

May 2020

June 2021

Selected media
• Inspired by a bionic eye, startup Xailient is building tech 

allowing machines to ‘see’ (Smart Company)

• Start-up 'generator' Antler funds new AI vision tech 
company (Australian Financial Review)

Founder

Lars Oleson – CEO
3x exit entrepreneur, most recently to Alipay 
where he served as CPO for Indonesia. MIT 
graduate (engineering)

Learn more about 
Xailient here:

Antler helped me commercialize my IP and refine 
our business model. I met my Co-founder here, and 
we're now changing computer vision
— Shivy Yohanandan, ex-CTO

US$50M1
 post-money val

Sony Semiconductor Corporation 
invested US$2.3M

Dec 2022

1 Valuation based on convertible instrument
Note: Company metrics are on a self reported basis and not audit by Antler.

http://www.xailient.com/
https://www.smartcompany.com.au/startupsmart/profiles/xailient-ai-iot/
https://www.afr.com/technology/start-up-generator-funds-12-australian-companies-20190809-p52fin
https://au.linkedin.com/in/oleson
http://www.youtube.com/watch?v=QHvLQOHaO18
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Antler’s approach is delivering attractive performance with 15 diverse 
companies valued at $10m+ and raising significant external capital

Company Description
Months 
Active MOIC1

External capital 
raised (mAUD) Co-investors

World's fastest Computer Vision AI 41 8.3 Clyde Bank, Sony Semiconductor Corporation

Carbon Management Platform 35 15.1 Carthona Capital, Clyde Bank, Black Nova VC

Enabling businesses to sell insurance 42 3.3 BetterLabs

Share-earning loyalty platform 42 5.0 Various Super Angels

Gamified financial trading platform 32 5.6 Memetic Capital, PetRock Capital, Sneaky Ventures

Men’s at-home fertility testing 18 0.8 XRC Labs, Icehouse Ventures, Proximity Ventures

Workflow to increase conversions 33 5.7 GFC, Tidal Ventures, Black Nova VC

D2C recycling service 41 1.2 Prisma Capital, various Super Angels

Learning platform for cloud software 29 4.7 SquarePeg, Black Nova VC, Uncommon Capital

Providing access to private market funds 18 1.9 Carthona Capital

MOIC and post-money valuation: valuation of the latest funding round, incl. valuation caps if done through convertible notes/SAFEs. 
MOIC on Antler’s initial investment, not including follow-on rounds. Gross - before costs and carried interest.
Only includes companies where Antler entered at pre-seed or Seed stage, and that have raised > 0.2m in subsequent funding from 3rd party investors.

37.1x

23.9x

15.7x

15.7x

10.6x

8.9x

5.6x

5.5x

6.5x

19.2x
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01.Agenda

02.

03.

Fund I performance04.

Portfolio Company presentation - Xailient

05. Antler Australia Fund II

Antler and investment strategy

Macro environment

Anthony Millet
Co-Head Global Capital

Cath Rogers
Australia Partner

Michael Kron
Capital Director
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Jan 2023: Cohort Make-up and Live Stats = total of 95 founders

Our Jan 2023 cohort has 95 diverse and experienced founders who 
benefit from hundreds of hours of Antler validation and due diligence

12 years 
Average work 

experience 

51%
With postgraduate 

degrees

49%
Serial 

entrepreneurs

16
Nationalities 
represented

5
Founders previously 

raised VC funds

18%
Exited 

founders

60%
Business and 

Operations

40%
Technology and 

Domain

Over 20 years managing backend 
software teams, including a 
marketplace product with over 
US$120m revenue. Led the initial 
build and scaling of Envato

PhD researcher focusing on 
engineering for enzymes for breast 
cancer and protein production, 
with 5 published papers 

Experienced CTO that has worked 
with Google on smart devices and 
managed large teams of 
engineers. Has built and sold two 
startups

Deal samples

ClimateTech

B2B SaaS

Wearables

PropTech

ConsumerTech

HealthTech
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Initiatives provide additional value to our LPs including active portfolio 
engagement and proprietary early stage deal flow

Frictionless platform to directly invest in 
portfolio companies

Ability for LPs to more actively engage with 
the portfolio

Preferential access to deals at favourable 
terms
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AU Fund II will target Pre-launch & Pre-seed investments, provide 
follow-on investment support to the best performers

1 Projections for Antler AU Fund II deployment. * May not add due to rounding

~50% ~15% ~20%~85%~100

~15%~20

Pre-seed Seed Series A

% deployed capital 1Strategy # companies 1 

Pre-Seed investments
Direct pre-Seed and Seed investments 
into exciting businesses sourced 
through the Antler network

Pre-Launch investments
Source top tier founders, enable them to 
form teams, develop and validate 
disruptive business models

% deployed capital 1

By stage

B

A

Total

~1%

- % ~12%

Pre-Launch

~50% ~25% ~25%

Total follow-on = ~ 40% of deployable capital

Total*

X

X

Initial investments

Follow-on investments

X Total

~1%~3%

~1%
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Fund II terms overview

30%

TARGET NET IRR

ESVCLP

TAX FREE 

120+

INVESTMENTS

~$2-5M

VALUATIONS DRAW DOWN

OVER ~4 YRS

$60M+

TARGET FUND SIZE

60/40

INITIAL/FOLLOW ON
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QUESTIONS? 
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3

2

1

THE ANTLER EDGEVENTURE CAPITAL TODAY

Longitudinal, data-focused evaluation of 
entrepreneurs through quantitative and qualitative 
tracking over 12 weeks pre-investment

Global network with strong local relationships 
enables superior access to information

No competition. Proprietary internal deal flow at 
attractive valuations

Evaluation: Often based on individual networks 
and with limited use of data

Value creation: Venture networks are tied to 
local or regional ecosystems

Sourcing: Limited use of data on founding team 
and fierce competition to win deals

Evolving the Venture Capital model - The Antler Edge

4
Unique global pre-seed access within structured, 
repeatable, data-enhanced investment process 
providing diversification and scale

Scale: larger investors lack efficient access to 
early-stage technology cos. at scale (despite trend 
to invest earlier)
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Make progress
  inevitable

A better future will not happen automatically—the world needs talented, driven, and resilient people to build it. 
By helping thousands of founders launch and scale the next generation of great companies that address some 
of the most pressing challenges of our time, we move society forward and make progress a certainty.



Open now for Morrows PW clients
michael.kron@antler.co
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APPENDIX  
Exit pathways



2023 2024 2025 2026 2027 2031

~25% ~25% ~25%

2029

~100%

2032

~300%
Draw Down

Total capital 
at 100%

Targeted  Return of Capital (as a 
% of capital) 2

~25%

Capital Calls (~25% p.a.)1

Initial Investments (e.g. 1st investments)

Select follow on investments

Exit Winners
(IPO & large Scale M&A (>$50M)

Initial Exits
(mainly small M&A <$50M 
or partial secondary exits)

Close out final remaining 
portfolio companies

Potentially extend 
fund life to hold 
onto select high 

performing 
assets (if 

approved by LPA)

2028 2030

Fund Return Profile 

1.  Fund drawdown schedule is estimated to be 25% p.a. And can changed based on AUM 
raised, size of each close, investment schedule etc.
2. Targeted return of capital as per Aus II Fund Modelling.

Note: Past performance or return scenarios should not be taken as an indication or 
guarantee of future performance, and no representation or warranty, expressed or implied is 
made regarding future performance.

Capital Call Schedule over 4 years1

● ~25% p.a. with the first call in late Jan 2023

Investment Period 
● 4 years of pre-launch and pre-seed investing
● 1 additional year for remaining follow ons

Investment exits to begin in year 5, principal 
repaid during year 7.
● Average life at exit = ~6 years
● Exited through M&A, IPO or secondaries

Fund Life = 10 Years
● Can be extended for 2 additional 1 year periods 

based on LPA agreement
● Reserved when holding onto high quality, 

extremely high growth assets leading to IPO 
(e.g. Canva)

The fund is targeting a net IRR of 30% which 
would provide investors with ~3 net MOIC
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M&A
IPO

Secondaries
Write OffMinor Major Individual Asset Portfolio

Description Small scale M&A 
exit 

Large scale M&A 
exit (EV >$200M)

Public market initial 
public offering

Sale of individual 
position in 

secondaries market

Sale of multiple 
positions in 

secondary market

Antler writes down 
entire asset

Likely Purchaser

Fund ✔ ✔ ❌ ✔ ✔ ❌
Corporate ✔ ✔ ❌ ❌ ❌ ❌

Family Office ✔ ✔ ❌ ✔ ✔ ❌
Public Markets ❌ ❌ ✔ ❌ ❌ ❌

Exit Size $0 - 50M $200M+ $300M+ $20M+ Residual portfolio 
value at time N/A

Approx. time to exit 2 - 4 years 3 - 6 years 5 - 7 years 3 - 5 years N/A N/A

% of Portfolio 20% 80%

An array of exit methodologies will provide liquidity for investors 
during the fund life
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Antler Case Studies

MyRobin provides businesses in Indonesia 
on-demand, vetted blue collar workers on a 
long and short term basis. MyRobin charges 
a fee and commission on every transaction 
conducted through it’s platform.

Exit:
MyRobin was acquired by India based 
frontline workforce management platform 
BetterPlace. This was a stock and equity deal 
closed in four tranches over the next few 
years.
Antler’s role
MyRobin was a portfolio company emerging 
from Antler’s first ever cohort (2018). After 
making the pre-seed investment, Antler 
provided guidance over multiple product 
pivots and further investment rounds. 

QuickaPay is a financial services hub built for 
small and medium-sized service businesses 
that offers payments, flexible financing, and 
real-time analytics making it easy to run and 
manage your business.

Exit:
Quickapay was acquired by RapidPay in Dec 
2021. Antler had invested $305K over two 
rounds of investment returning investors 
>3x MOIC. QuickaPay had raised an 
additional 1.8M in external capital at the 
time of exit. 
Antler’s role
Anthony Millet, Partner,  was a board 
member, advising them on go-to-market, 
strategy and supported the team through 
final close of the deal.

FanFix is a premium content subscription 
platform for creators to monetize their 
fanbase. It is mobile-first, creator friendly, 
Gen Z-targeted platform for influencers to 
host unique, exclusive content.

Exit:
Fanfix was acquired by SuperOrdinary  for 
US $25M through a combination of stock in 
the acquirer and cash.
Antler’s role
At the time of acquisition Antler was the only 
external shareholder.

Exit Case Studies

Feb 23Oct 21Dec 21
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Anthony Millet - Co-Head of Capital
Co-founder of ActiveInstinct (sold to JD Sports) 
and BrickX (sold to a PE buyer)

Ryo Umezawa - Partner
Ryo founded two companies, including 
AllCoupon Japan (acquired) and was a 
principal at East Ventures

Jiho Kang - Partner
Exited BxB to Binance and co-founder of 
Soomgo, a Y-Combinator portfolio company 
recently valued at over $200m.

Alan Poensgen - Partner
Previously MD at Westwing, a leading 
European home & living e-commerce company 
(Successful IPO in 2018). 

Antler has local and global experience in exiting technology businesses

Australia Team Global Team

Bede Moore - Head of APAC 
Cofounder and Managing Director of Lazada 
Indonesia which was sold to to Alibaba for 
$3.5b

Cath Rogers - Partner
Multiple years of M&A and IPO advisory, 
investing into and successfully exiting 
investments across PE & VC & Boards

Magnus Grimeland – Founder & CEO
Exited Zalora to Global Fashion Group 

Martell Hardenberg - Partner
Co-founder & Singapore CEO of Lazada 
exited to Alibaba for $3.5b

Jed Rose – Partner
CEO of Paymentsense, where he led the 
fintech startup through a period of rapid growth 
to an exit

Rajiv Srivasta – Partner
Cofounder of Urban Ladder which was exited 
to Reliance industries in 2020

$3.5b acq. by 
Alibaba

$2.2b acq. by 
PayPal

$2.75b 

$14.9b 
Example 

unicorns global 

team built or 

invested in:

valuation (USD)

$64b 

Karl-Christian Agerup – Chief of Investment 
Ops. & Strategy
Co-founder and former General Partner of 
Northzone (invested and exited Spotify).

Alex Jiang - Partner
Lead angel/series A investor in three Unicorns 
and two eventual IPOs

Naman Budhedo - Partner
Founded and exited multiple business 
including Flight Network and Trip Stack
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This Presentation is being distributed on a confidential basis for the purposes of providing certain 
information about Antler Innovation Pte. Ltd (the “Company”).

No action has been taken to permit the distribution of this Presentation in any jurisdiction where 
action would be required for such purpose. The distribution of this Presentation in certain 
jurisdictions may be restricted and accordingly persons into whose possession this Presentation 
may come in such jurisdictions are required to inform themselves of and observe any such 
restrictions. Accordingly, no person receiving a copy of this document in any territory may treat the 
same as constituting an invitation to purchase or subscribe for any investment described herein 
(“Investment”) nor should a person in any event purchase or subscribe for such Investment 
unless in the relevant territory such an invitation could lawfully be made without compliance with 
any registration or other legal requirement.

The Investment is only suitable for professional investors (e.g. institutional investors) with the 
requisite financial ability and willingness to accept the high risks and lack of liquidity inherent in 
such Investments.  Investors must be prepared to bear such risks for an extended period of time 
and are expected to seek such advice as they may need in order to satisfy themselves that the 
Investments are suitable for them.  No assurance can be given that the Company’s objectives will 
be achieved or that investors will receive a return on their capital or a return of their capital 
investments and investors must be able to bear a substantial or complete loss of their investment.

In making an investment decision, investors must rely on their own examination of the Company 
and the terms of the Investment including the merits and risks involved.  

Prospective investors should not construe the contents of this Presentation as legal, tax, 
investment or accounting advice, and must consult with their own advisors with respect of legal, 
tax, regulatory, financial and accounting consequences of their investment.  No solicitation, offer or 
invitation whatsoever is made pursuant to this Presentation, and all the information herein shall be 
superseded by the relevant private placement memorandum and/or binding investment agreement 
of the relevant Investment.

Due to the confidential nature of the Presentation, its use for any other purpose might involve 
serious legal consequences. Consequently, this Presentation may not be reproduced, in whole or 
in part, and may not be delivered to any person without the prior written consent of the Company.  
Each person accepting this Presentation agrees to return it and any other documents or 
information furnished promptly upon request. 
 
Forward-Looking Statements
All statements contained in this Presentation, statements made in related documents and oral 
statements that may be made by the Company or its Directors, partners or employees, that are not 
statements of historical fact, constitute “forward-looking statements”. Some of these 
forward-looking statements are identified by terms such as “anticipate”, “believe”, “could”, 
“estimate”, “expect”, “intend”, “may”, “plan”, “predict”, “will”, and “would” or similar words and 
phrases. However, these words are not the exclusive means of identifying forward-looking 
statements. All statements regarding the Company’s expected financial position, trend information, 
strategies, business plans and prospects are forward-looking statements. 

Disclaimers

44
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These forward-looking statements, including without limitation, statements as to: (a) revenue and 
profitability; (b) expected growth; (c) expected industry trends; (d) anticipated expansion and 
development plans; and (e) other matters discussed regarding matters that are not historical fact, 
are only predictions. These forward-looking statements involve known and unknown risks, 
uncertainties and other factors that may cause the Company’s actual results, performance or 
achievements to be materially different from any future results, performance or achievements 
expected, expressed or implied by these forward-looking statements.  These risks, uncertainties 
and other factors include, among others: (a) the effects of competition in the geographic and 
business areas in which the Company conducts its operations; (b) the effects of changes in laws, 
regulations, taxation or accounting standards or practices; (c) acquisitions, divestments and 
various business opportunities that the Company may pursue; and (d) the effects of changes in  
international political, social and economic events on our businesses. This list of important factors 
is not exhaustive. All forward-looking statements made by or attributable to the Company, or 
persons acting on its behalf, are expressly qualified in their entirety by such factors. These 
forward-looking statements are applicable only as of the date of this Presentation. Given the risks 
and uncertainties that may cause the Company’s actual future results, performance or 
achievements to be materially different from those expected, expressed or implied by the 
forward-looking statements in this Presentation, undue reliance should not be placed on those 
statements. The Company does not represent or warrant that actual future results, performance or 
achievements will be as discussed in those statements. The Company disclaims any responsibility 
to update any of those forward-looking statements any revisions to those forward-looking 
statements to reflect future developments, events or circumstances for any reason, even if new 
information becomes available or other events occur in the future.

Confidentiality
Each person who has received a copy of this Presentation (whether or not such person purchases 
any Investments) is deemed to have agreed (i) not to reproduce or distribute this Presentation, in 
whole or in part, (ii) if such person has not purchased Investments, to return this Presentation to 
the Company upon request by the Company and (iii) not to disclose any information contained in 
this Presentation except to the extent that such information (a) was previously known by such 
person through a source (other than the Company or its affiliates) not bound by any obligation to 
keep confidential such information, (b) was in the public domain through no fault of such person, 
or (c) relates directly to the tax treatment or tax structure of a person’s Investment.

Third-Party Data
Certain market data and other information contained in this Presentation have been derived from 
published, independent third-party sources believed to be reliable.  However, the Company has 
not independently verified any of such data or the reasonableness of the assumptions upon which 
such data was based, there can be no assurance as to the accuracy of any such data and we do 
not guarantee its accuracy or completeness and do not accept liability for any loss arising from its 
use.
Your personal data will be processed in accordance with the Antler’s Data Privacy Policy published 
at: https://www.antler.co/privacy-policy 

If you have any questions regarding this document, please contact dilan@antler.co. 

Disclaimers
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Corporate Authorised Representative

Vincere Technologies Pte Ltd (ARBN 631 928 339) (CAR) is an authorised representative (AR 
1299592) of Antler Financial Services Pty Ltd (ACN 661 877 710, AFSL 542924). CAR is an 
investment manager of the fund(s) described elsewhere in this document, or in other 
documentation (Fund).

To the extent to which this document contains advice it is general advice only and has been 
prepared by the CAR for individuals identified as wholesale investors for the purposes of providing 
a financial product or financial service, under Section 761G or Section 761GA of the Corporations 
Act 2001 (Cth).

The information herein is presented in summary form and is therefore subject to qualification and 
further explanation. The information in this document is not intended to be relied upon as advice to 
investors or potential investors and has been prepared without taking into account personal 
investment objectives, financial circumstances or particular needs. Recipients of this document are 
advised to consult their own professional advisers about legal, tax, financial or other matters 
relevant to the suitability of this information.
The investment summarised in this document is subject to known and unknown risks, some of 
which are beyond the control of CAR and their directors, employees, advisers or agents. CAR 
does not guarantee any particular rate of return or the performance of the Fund, nor does CAR 
and its directors personally guarantee the repayment of capital or any particular tax treatment. 
Past performance is not indicative of future performance.

The materials contained herein represent a general summary of CAR’s current portfolio 
construction approach. CAR is not constrained with respect to any investment decision making 
methodologies and may vary from them materially at its sole discretion and without prior notice to 
investors. Depending on market conditions and trends , CAR may pursue other objectives or 
strategies considered appropriate and in the best interest of portfolio performance.

There are risks involved in investing in the CAR’s strategy. All investments carry some level of risk, 
and there is typically a direct relationship between risk and return. We describe what steps we 
take to mitigate risk (where possible) in the Fund’s Information Memorandum. It is important to 
note that despite taking such steps, the CAR cannot mitigate risk completely.
This document was prepared as a private communication to clients and is not intended for public 
circulation or publication or for the use of any third party, without the approval of CAR. Whilst this 
report is based on information from sources which CAR considers reliable, its accuracy and 
completeness cannot be guaranteed. Data is not necessarily audited or independently verified. 
Any opinions reflect CAR’s judgment at this date and are subject to change. CAR has no 
obligation to provide revised assessments in the event of changed circumstances. To the extent 
permitted by law, Antler Financial Services Pty Ltd, CAR and their directors and employees do not 
accept any liability for the results of any actions taken or not taken on the basis of information in 
this report, or for any negligent misstatements, errors or omissions.

This Document is informational purposes only and is not a solicitation for units in the Fund. 
Application for units in the Fund can only be made via the Fund’s Information Memorandum and 
Application Form.

Disclaimers

46


