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From:
To: CMTEDD FOI
Subject: CMTEDDFOI 2026-169 - ACT Government"s investment in ACTivate Capital
Date: Wednesday, 1 July 2026 2:25:53 PM
Attachments:

Good afternoon,
 
I seek access under the Freedom of Information Act 2016 to the following documents
relating to the ACT Government's investment in ACTivate Capital.
 
Part 1 – Governance Framework
Please provide:

1. The ACT Venture Capital Fund Licence (including all schedules and annexures).
2. The Territory's Investment Plan referred to on the ACT Government website.
3. The Responsible Investment Policy referred to on the ACT Government website.
4. Any governance framework, governance manual or governance protocol

applying to ACTivate Capital.
5. Any documents describing or defining the ACT Government's "strong

governance role in the Fund".
 
Part 2 – Oversight
Please provide all documents describing:

reporting obligations owed to the Territory;
monitoring arrangements;
governance reporting;
performance reporting;
financial reporting;
audit rights;
inspection rights;
information rights;
compliance monitoring.

 
Part 3 – Management Fees
The Government website states the ACT Government provides capital and further
support towards the Fund's management fees.
Please provide:

1. Documents showing the amount of management fees funded by the Territory.
2. Documents explaining how those management fees are calculated.
3. Documents showing when those fees become payable.
4. Invoices.
5. Payment approvals.
6. Funding agreements relating to management fees.
7. Budget papers or financial models showing management fee assumptions.



 
Part 4 – Reporting
Please provide every report received from the Fund Manager including:

quarterly reports;
annual reports;
financial reports;
investment reports;
governance reports;
compliance reports;
KPI reports;
management reports.

 
Part 5 – Staff Costs
Please provide documents held by the Directorate showing:

management fees;
staff costs;
salary costs;
operating expenditure;
employee-related expenses;
overhead allocation;
administration costs

whether contained within reports, invoices, financial statements or correspondence.
 
Part 6 – Briefings
All Ministerial briefs, Executive briefs or Director-General briefs discussing:

governance;
transparency;
accountability;
management fees;
remuneration;
reporting obligations;
Parliamentary Questions on Notice;
media enquiries regarding Activate Capital.

 
Timeframe:
1 July 2025 to date.
 
 
Kind regards,
 
 



 
 



 

Chief Minister, Treasury and Economic Development 
GPO Box 158 Canberra ACT 2601  |  phone: 6207 7754  |  www.act.gov.au 

Our ref: CMTEDDFOI 2026-169 
 
 

 

FREEDOM OF INFORMATION REQUEST – NOTICE OF DECISION  

I refer to your application under section 30 of the Freedom of Information Act 2016  
(the Act), received by the Chief Minister, Treasury and Economic Development 
Directorate (CMTEDD) on 1 July 2026. Specifically, you have sought the following 
information: 

“I seek access under the Freedom of Information Act 2016 to the following documents 
relating to the ACT Government's investment in ACTivate Capital. 
Part 1 – Governance Framework 
Please provide: 

1. The ACT Venture Capital Fund Licence (including all schedules and annexures).  
2. The Territory's Investment Plan referred to on the ACT Government website.  
3. The Responsible Investment Policy referred to on the ACT Government website.  
4. Any governance framework, governance manual or governance protocol applying 

to ACTivate Capital.  
5. Any documents describing or defining the ACT Government's "strong governance 

role in the Fund".  
Part 2 – Oversight 
Please provide all documents describing: 

• reporting obligations owed to the Territory;  
• monitoring arrangements;  
• governance reporting;  
• performance reporting;  
• financial reporting;  
• audit rights;  
• inspection rights;  
• information rights;  
• compliance monitoring.  

Part 3 – Management Fees 
The Government website states the ACT Government provides capital and further support 
towards the Fund's management fees.  
Please provide: 

1. Documents showing the amount of management fees funded by the Territory.  
2. Documents explaining how those management fees are calculated.  
3. Documents showing when those fees become payable.  
4. Invoices.  
5. Payment approvals.  
6. Funding agreements relating to management fees.  



7. Budget papers or financial models showing management fee assumptions.  
Part 4 – Reporting 
Please provide every report received from the Fund Manager including: 

• quarterly reports;  
• annual reports;  
• financial reports;  
• investment reports;  
• governance reports;  
• compliance reports;  
• KPI reports;  
• management reports.  

Part 5 – Staff Costs 
Please provide documents held by the Directorate showing: 

• management fees;  
• staff costs;  
• salary costs;  
• operating expenditure;  
• employee-related expenses;  
• overhead allocation;  
• administration costs  

whether contained within reports, invoices, financial statements or correspondence. 
Part 6 – Briefings 
All Ministerial briefs, Executive briefs or Director-General briefs discussing: 

• governance;  
• transparency;  
• accountability;  
• management fees;  
• remuneration;  
• reporting obligations;  
• Parliamentary Questions on Notice;  
• media enquiries regarding Activate Capital.  

Timeframe: 
1 July 2025 to date.” 

Authority 

I am an Information Officer appointed by the CMTEDD Director-General under section 18 
of the Act to deal with access applications made under Part 5 of the Act. 

Timeframes 

In accordance with section 40 of the Act, CMTEDD is required to provide a decision on 
your access application within 30 days.  

As this matter required third party consultation, the decision due date was extended by 
15 working days, in accordance with section 40(2) of the Act.  

Therefore, a decision is due by 2 September 2026. 

Decision on access 

Searches within CMTEDD records have identified 21 documents within the scope of your 
request.  



I have decided to grant full access to six documents. 

I have decided to grant partial access to 14 documents. 

I have decided to grant no access (nondisclosure) to one document. 

The records identified as relevant to your application are listed in the schedule enclosed 
at Attachment A. This provides a description of each document that falls within the scope 
of your request and the access decision for each of those documents. 

Please also be advised that the Territory Fund Licence is available on the contract register 
under reference (GS3670033). The Territory Investment Plan is available at 
https://www.act.gov.au/business/run-your-business/find-capital-investment and The 
Territory Responsible Investment Plan available at https://www.act.gov.au/business/run-
your-business/find-capital-investment  

Release of documents  

The information being released to you is provided at Attachment B. 

Statement of Reasons  

In accordance with section 54(2) of the Act a statement of reasons outlining my decisions 
is below. In reaching my access decisions, I have taken the following into account: 

• the Act 

• the information that falls within the scope of your request 

• Information Privacy Act 2014 

• Human Rights Act 2004. 

• Third party views 

As a decision maker, I am required to determine whether the information within scope is 
in the public interest to release. To make this decision, I am required to: 

• assess whether the information would be contrary to public interest to disclose as 
per Schedule 1 of the Act. 

• perform the public interest test as set out in section 17 of the Act by balancing the 
factors favouring disclosure and factors favouring nondisclosure in Schedule 2 of 
the Act. 

Exemptions claimed  

Schedule 1: Information taken to be contrary to the public interest 

My reasons for deciding not to grant access to the information or components of 
information found are as follows: 

• Section 1.2 - Information subject to legal professional privilege. 

Some of the information as identified in the schedule, contains documents that are either 
fully or partially composed of information that is considered to be contrary to the public 
interest information under Schedule 1, section 1.2 of the Act as it is information that is 
deemed privileged under Legal Professional Privilege (LPP). This information can only be 
released if the parties involved agree to waive that privilege. The parties have not waived 
privilege.  

https://www.act.gov.au/business/run-your-business/find-capital-investment
https://www.act.gov.au/business/run-your-business/find-capital-investment
https://www.act.gov.au/business/run-your-business/find-capital-investment


Public Interest Test  

The Act has a presumption in favour of disclosure. As a decision maker I am required to 
decide where, on balance, public interest lies. As part of this process, I must consider 
factors favouring disclosure and nondisclosure. 

In Hogan v Hinch (2011) 243 CLR 506, [31] French CJ stated that when ‘used in a statute, 
the term [public interest] derives its content from “the subject matter and the scope and 
purpose” of the enactment in which it appears’. Section 17(1) of the Act sets out the test, 
to be applied to determine whether disclosure of information would be contrary to the 
public interest. These factors are found in subsection 17(2) and Schedule 2 of the Act.  

Schedule 2: Factors to be considered when deciding the public interest. 

Taking into consideration the information within scope of your request, I have identified 
that the following public interest factors are relevant to determine if release of the 
information contained within these documents is within the ‘public interest’. 

Factors favouring disclosure (Sch 2, s 2.1) 

• Section 2.1(a)(i) - promote open discussion of public affairs and enhance the 
government’s accountability.  

• Section 2.1(a)(ii) - contribute to positive and informed debate on important issues 
or matters of public interest.  

• Section 2.1(a)(iv) - ensure effective oversight of expenditure of public funds. 

The documents you have requested could reasonably promote discussion of public affairs 
and contribute to positive and informed debate on matters of public interest including 
backing by ACT government of Activate Capital and the flow on for Canberra-based 
companies. Having considered the factors identified as relevant in this matter, I consider 
that release of information contained in these documents carry significant weight 
regarding the public interest. 

I am satisfied that these factors favouring disclosure carry some weight. However, these 
factors are to be balanced against the factors favouring nondisclosure. 

Factors favouring nondisclosure (Sch 2, s 2.2)  

• Section 2.2(a)(ii) - prejudice the protection of an individual’s right to privacy or any 
other right under the Human Rights Act 2004. 

• Section 2.2(a)(xi) - prejudice trade secrets, business affairs or research of an 
agency or person. 

Having reviewed the documents, I consider the protection of an individual’s right to 
privacy is a significant factor. I have decided that their right to privacy in relation to their 
personal information has a higher weighting not to disclose, than the public interest has 
in disclosing this information. I am of the view that disclosure of names, signatures and 
contact information, where they are not already publicly available could prejudice their 
individual rights to privacy under the Human Rights Act 2004. 

I have also considered the impact of disclosing information which relates to business 
affairs. In the case of Re Mangan and The Treasury [2005] AATA 898 the term ‘business 
affairs’ was interpreted as meaning ‘the totality of the money-making affairs of an 
organisation or undertaking as distinct from its private or internal affairs’.  Schedule 2 

http://www.austlii.edu.au/cgi-bin/viewdoc/au/cases/cth/AATA/2005/898.html


section 2.2(a)(xi) allows for government information to be withheld from release if 
disclosure of the information could reasonably be expected to prejudice the trade 
secrets, business affairs or research of an agency or person. 

Activate Capital is a venture capital initiative that is backed by multiple partners including 
institutional limited partners - the ACT Government, University of New South Wales, and 
EpiCorp Ltd. There are however private and family investors who have committed funds 
under non-disclosure agreements who would expect their information to remain 
confidential. Release of this information could jeopardise not only the business redacted, 
but more likely Activate Capital itself as trust would be broken and it would be difficult to 
regain trust in a small market like Canberra. 

Details of companies that have been assessed by Activate Capital have also been withheld 
on grounds of prejudice trade secrets, business affairs or research of an agency or person. 
This information was provided on the expectation of confidentiality and would place 
Activate Capital in breach of confidentially obligations. Again, this would not only 
negatively affect the companies being assessed, but more likely the ability of Activate 
Capital to operate.  

The ACT Government frequently deals with businesses and while business information is 
subject to information access legislation, third parties should not be adversely affected by 
the operation of the FOI Act. I have considered that some third-party information could 
cause harm to the third party if disclosed. I weight this factor significantly.  

Having applied the test outlined in section 17 of the Act and deciding that release of some 
information contained in the documents is not in the public interest to release, I have 
chosen to redact this specific information in accordance with section 50(2). Noting the 
pro-disclosure intent of the Act, I am satisfied that redacting only the information that I 
believe is not in the public interest to release will ensure that the intent of the Act is met 
and will provide you with access to the majority of the information held by CMTEDD 
within the scope of your request.  

Charges 

Under section 107(2)(e) of the Act, a fee must be waived if the applicant is a member of 
the Legislative Assembly. 

Online publishing – Disclosure Log 

Under section 28 of the Act, CMTEDD maintains an online record of access applications 
called a disclosure log. 

Your original access application and my decision will be published on the CMTEDD 
disclosure log. Your personal contact details will not be published. 

Ombudsman Review 

My decision on your access request is a reviewable decision as identified in Schedule 3 of 
the Act. You have the right to seek Ombudsman review of this outcome under section 73 
of the Act within 20 working days from the day that my decision is provided to you, or a 
longer period allowed by the Ombudsman.   

We recommend using this form Applying for an Ombudsman Review to ensure you 
provide all of the required information.  Alternatively, you may write to the Ombudsman:  

https://www.cmtedd.act.gov.au/functions/foi
https://www.ombudsman.act.gov.au/__data/assets/word_doc/0013/321700/Form-Apply-for-Ombudsman-review.docx


The ACT Ombudsman 
GPO Box 442 
CANBERRA ACT 2601 
Via email: actfoi@ombudsman.gov.au  

ACT Civil and Administrative Tribunal (ACAT) Review 

Under section 84 of the Act, if a decision is made under section 82(1) on an Ombudsman 
review, you may apply to the ACAT for review of the Ombudsman decision. Further 
information may be obtained from the ACAT:  

ACT Civil and Administrative Tribunal 
GPO Box 370 
Canberra City ACT 2601  
Telephone: (02) 6207 1740  
http://www.acat.act.gov.au/ 

Should you have any queries in relation to your request please contact the CMTEDD FOI 
Team by telephone on 6207 7754 or email CMTEDDFOI@act.gov.au.  

 

Yours sincerely 

 
Katharine Stuart 

Information Officer 
Chief Minister, Treasury and Economic Development Directorate 
31 August 2026 

 

mailto:actfoi@ombudsman.gov.au
http://www.acat.act.gov.au/
mailto:CMTEDDFOI@act.gov.au


 
  

 

FREEDOM OF INFORMATION  
REQUEST SCHEDULE 

 

 
 

  
 WHAT ARE THE PARAMETERS OF THE REQUEST Reference NO. 

I seek access under the Freedom of Information Act 2016 to the following documents relating to the ACT Government's 
investment in ACTivate Capital. 
Part 1 – Governance Framework 
Please provide: 

1. The ACT Venture Capital Fund Licence (including all schedules and annexures).  
2. The Territory's Investment Plan referred to on the ACT Government website.  
3. The Responsible Investment Policy referred to on the ACT Government website.  
4. Any governance framework, governance manual or governance protocol applying to ACTivate Capital.  
5. Any documents describing or defining the ACT Government's "strong governance role in the Fund".  

Part 2 – Oversight 
Please provide all documents describing: 

• reporting obligations owed to the Territory;  
• monitoring arrangements;  
• governance reporting;  
• performance reporting;  
• financial reporting;  
• audit rights;  
• inspection rights;  
• information rights;  
• compliance monitoring.  

Part 3 – Management Fees 
The Government website states the ACT Government provides capital and further support towards the Fund's management 
fees.  
Please provide: 

1. Documents showing the amount of management fees funded by the Territory.  
2. Documents explaining how those management fees are calculated.  
3. Documents showing when those fees become payable.  
4. Invoices.  
5. Payment approvals.  
6. Funding agreements relating to management fees.  

 CMTEDDFOI 2026-169 



7. Budget papers or financial models showing management fee assumptions.  
Part 4 – Reporting 
Please provide every report received from the Fund Manager including: 

• quarterly reports;  
• annual reports;  
• financial reports;  
• investment reports;  
• governance reports;  
• compliance reports;  
• KPI reports;  
• management reports.  

Part 5 – Staff Costs 
Please provide documents held by the Directorate showing: 

• management fees;  
• staff costs;  
• salary costs;  
• operating expenditure;  
• employee-related expenses;  
• overhead allocation;  
• administration costs  

whether contained within reports, invoices, financial statements or correspondence. 
Part 6 – Briefings 
All Ministerial briefs, Executive briefs or Director-General briefs discussing: 

• governance;  
• transparency;  
• accountability;  
• management fees;  
• remuneration;  
• reporting obligations;  
• Parliamentary Questions on Notice;  
• media enquiries regarding Activate Capital.  

Timeframe: 
1 July 2025 to date. 

 
 
      



Ref No Page 
number 

Description Date Status Reason for Exemption Online Release Status 

1 1-138 Activate Capital - Limited Partnership Deed - Territory 
Executed Original 

18 February 
2025 

Partial Release Schedule 2.2 (a)(ii) and 2.2(a) 
(xi) 

Yes 

2 139-142 Canberra Business Chamber Business Leaders 
Roundtable June 2025 Agenda Item 3d Initiatives to 
attract investment 

17 June 2025 Full release Outside Scope Yes 

3 143-146 Reporting Template Approval Minute 3 July 2025 Full release  Yes 

4 147-148 Activate Capital FY2025 Q4 Material Movement Letter 10 September 
2025 

Partial Release Schedule 2.2 (a)(ii) Yes 

5 149-152 Brief - Activate Capital Update - SIGNED 30 October 
2025 

Full release  Yes 

6 153-157 Activate Capital FY2025 Annual Report 31 october 
2025 

Partial Release Schedule 2.2 (a)(ii) Yes 

7 158-162 DDG Minute - Activate Capital Fund - Conditions 
Precedent Approval 

20 November 
2025 

Partial Release Schedule 2.2 (a) (xi) Yes 

8 163-165 Small Business Ministers Meeting November 2025 
Agenda Item 3 State and Territory Update 

28 November 
2025 

Full release Outside Scope Yes 

9 166-179 Activate  Yearly Cash Reconciliation Report 31 december 
2025 

Partial Release Schedule 2.2 a (xi) Yes 

10 180-183 Minute - Activate Capital - Capital Call 1 30 January 
2026 

Full release  Yes 

11 184-187 Minute - Activate Capital - Capital Call Approval #2 30 March 
2026 

Full release  Yes 

12 188-285 ACTivate Capital Fund - Board Papers - May 2026 15 May 2026 Partial Release Schedule 2.2 (a)(ii) and 
Schedule 2.2 (a) (xi) 

Yes 

13 286-287 ACT Government Reporting - Year-end financial report - 
as at 1 June 2026 

12 June 2026 Partial Release Schedule 2.2 a (ii) Yes 

14 288-297 ACTGS Advice 8 July 2026 Exempt Schedule 1.2 No 

15 298-299 Activate Capital FY2026 Q1 Components and 
Transactions Report 

2026 Partial Release Schedule 2.2 (a)(ii) Yes 

16 300-302 Activate Capital FY2026 Q2 Components and 
Transactions Report V1.0 

2026 Partial Release Schedule 2.2 (a)(ii) Yes 

17 303-309 Activate Capital FY2026 Q3 Components Transactions 
Report 

2026 Partial Release Schedule 2.2 (a)(ii) Yes 



18 310-313 Invoice INV-0001 - 01 - FY26 - Q2 2026 Partial Release Schedule 1.2 and Schedule 2.2 
(a) (xi) 

Yes 

19 314-316 Invoice INV-0002 - 02 - FY26 - Q3 2026 Partial Release Schedule 2.2 (a) (xi) Yes 

20 317-319 Invoice INV-0011 - 03 - FY26 - Q4 2026 Partial Release Schedule 2.2 (a) (xi) Yes 

21 320-371 Deed of Variation - Licence - Executed Original undated Partial Release Schedule 2.2 (a)(ii) Yes 

Total 
No of 
Docs 

      

21 
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 Attachment F 
Canberra Business Chamber 

Business Leaders Roundtable – 17 June 2025 
MEETING BRIEF 

1 

AGENDA ITEM 3d 
What initiatives are in place to attract investment and talent to 
Canberra’s business sector? 

 

 

Outside Scope



2 

Activate Capital Fund 

• Alongside public investments in infrastructure projects, the ACT Government is continuing to 
support new private investment and ongoing diversification of our economy. 

• The ACT Government as a cornerstone investor has committed $10 million for the new 
Activate Capital Fund managed by EpiCorp. 

• This venture capital fund addresses a market gap and incentivises private sector investment in 
ACT-based early-stage companies. It will support start-ups, the innovation ecosystem, and the 
commercialisation of ideas generated by ACT-based tertiary education, research, and business 
sectors. 

Outside Scope



3 

• The Fund will help guide some of Canberra’s most innovative companies to scale up, which will 
help grow new and emerging sectors in the ACT. 

Outside Scope



4 

 

Outside Scope



OFFICIAL SENSITIVE 
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 CMTEDD INTERNAL MINUTE 

Date: 3 July 2025 TRIM No: CM2025/3315 

To: Executive Group Manager, Policy and Strategy 

From Assistant Director, Projects 

Subject: Activate Capital Fund – approval of reporting templates 

Critical Date: 10 July 2025 

Critical Reason: 
To enable Activate Capital to produce the Year-end Report in time for 
inclusion in the 2024-25 CMTEDD Annual Report. 

 
Senior Director clearance  08/07/2025 

Recommendations 
1. That you agree that the Activate Capital Reporting Templates (Attachments B to 

E) meet the Territory’s requirements under the Fund Licence. 

 

Kate Starick..............................………........   09/07/25 

AGREED/NOT AGREED/PLEASE AMEND/PLEASE DISCUSS 

 
Comments 

 
 
 
 

  



 

2 

Background 
1. Under Schedule 3 (Reporting) of the ACT Venture Capital Fund Licence 

(Attachment A), EpiCorp GP Pty Ltd is required to produce the following financial 
and non-financial reports:  

Report Purpose Due 

Year-end Financial 
Report 

Reports on the Fund’s fair value 
for CMTEDD Annual Reporting 
Cycle 

1 June Annually 

Half-Yearly Cash 
Reconciliation 
Report 

Reports on Fund’s finances for 
scrutiny and ensuring the 
Territory’s money is used 
appropriately. 

Half-Yearly 

(31 January, 31 July) 

Components and 
Transactions 
Report 

Quarterly 

(31 July, 31 October, 
31 January, 30 April) 

Annual Report Reports on the Fund’s Policy 
outcomes 

Annually 
31 October 

2. These reporting requirements were developed in collaboration with 
Strategic Finance to ensure that the Territory could meet its annual reporting 
obligations and conduct appropriate financial oversight over the Fund’s use of 
Territory money. 

3. EpiCorp provided the reporting templates at Attachments B to E on 30 June 2025 
for the Territory’s agreement.  

Issues 
4. The reporting templates are presented to you for your approval as the Territory 

Representative.  

a. The Territory Representative’s chief role is to approve governance 
matters the Territory considers to be critical to the Fund achieving its 
policy objectives, the management of risks to the Territory and other 
matters. 

5. The approval of the reporting templates is time critical to enable EpiCorp to 
provide information requested by Strategic Finance for the purposes of the 
2024—25 CMTEDD Annual Report.   

a. Strategic Finance has advised that it requires the fair value of the Activate 
Capital Fund to input into the CMTEDD Annual Report by 18 July 2025.  

6. It is considered that the templates meet the Territory specific reporting 
requirements specified in clauses 2.1, 2.2, 2.4, 2.5 and 5.1 of Schedule 3 of the 
Fund Licence and it is recommended that you approve the use of these 
templates.  



 

3 

7. All other reporting requirements specified in the Limited Partnership Deed for 
producing reports for all Limited Partners, such as Early Stage Venture Capital 
Limited Partnership (ESVCLP) compliance and Corporation Act compliance will be 
conducted using templates legislated for those purposes. 

Consultation 
8. On 1 July 2025, Strategic Finance reviewed the draft reporting templates and 

advised that: 

a. the aggregate figures be broken down by Limited Partner to enable 
Strategic Finance to conduct its own reconciliation; and 

b. the Territory Contribution and Establishment Fees are reflected in the 
Components and Transactions Report and the Cash Reconciliation Report. 

9. Economic Development has amended the templates to reflect this feedback and 
advised EpiCorp of the amendments on 3 July 2025. These changes are not 
anticipated to be contentious. 

10. EpiCorp originally provided a draft Quarterly Update Report on 2 June 2025. This 
report was based on the ANU Connect Ventures (ANUCV) Fund’s reporting. 

11. At the time, EpiCorp proposed to use this template to meet its reporting 
obligations under the Fund Licence rather than develop the specified reports 
described in the Fund Licence. However, the Fund Licence does not require 
EpiCorp to produce a quarterly update report. 

12. The following feedback was provided at an officer level on 4 June 2025 in relation 
to the Quarterly Update Report: 

a. the reporting requirements in the Fund Licence were designed to be 
proportionate, to reduce the burden of reporting duplication as 
appropriate;  

b. the ANUCV report template would result in the General Partner 
duplicating its efforts by reporting on matters that are not required at a 
given point in reporting time; 

c. it was recommended that adjustments be made so that the requested 
information is more prominent and easily retrievable by the reader; 

d. it was recommended that adjustments be made to the headings and 
section titles to align with reporting requirements, as this may help 
readers parse where the report meets the requirement of the Fund 
Licence; and 

e. it was recommended that some additional details be included to comply 
with the provisions within the Fund Licence. 

13. This feedback has partly informed the reporting templates provided for approval. 



 

4 

 

Work Health and Safety 
14. Nil 

Financial 
15. Nil 

Risks/ Sensitivities 
16. It is preferrable for the fair value, requested by Strategic Finance, to be provided 

in an approved report, as opposed to an email, because Economic Development 
will need to provide an approved report to satisfy the Auditor General’s scrutiny 
of the Annual Report. 

17. Clause 2.2(c) of Schedule 5 of the Fund Licence specifies that the year-end 
financial report must be provided by 1 June of that financial year. EpiCorp has not 
met this clause. The prompt resolution of the reporting template approval will 
enable EpiCorp to populate the Year-end Financial Report by 18 July 2025.   

Media 
18. Nil 

 

Callum Stringer 
Action Officer: Callum Stringer 
Phone:  x75733 

 
Attachments 

Attachment Title 

Att A Fund Licence 

Att B Year-end Financial Report 

Att C Half-Yearly Cash Reconciliation Report 

Att D Components and Transactions Report 

Att E Annual Report 

 



 

 1 

September 10, 2025 
 
Kate Starick 
Executive Group Manager Economic Development 
Territory Representative for Activate Capital 

Subject: Quarterly Material Movement Letter – Quarter ending June 30, 2025 

Dear Kate, 

In accordance with the Limited Partnership Agreement and our reporting obligations, please find below the 
material movements relating to Activate Capital for the quarter ending June 30, 2025. 

Capital Movements 

• Capital Calls: No capital calls have been issued. 
• Distributions: None. 
• Fund Balance: The fund balance remains A$0 as registration is still in progress. 

Investment Activity 

• The Fund is not yet active. 
• No investments, follow-on commitments, write-downs, or exits have occurred. 

 Fund Performance and Valuation 

As the Fund has not yet commenced investing, there are no performance or valuation updates to report, and 
the valuation of the fund remains $0. 

Governance & Compliance 

• Board structures are in place. 
• The Investment Committee is partially established (awaiting the appointment of one more independent 

member and the UNSW representative. 
• No breaches, disputes, or compliance issues to report. 
• Risk management framework remains active and under review. 

Forward Outlook 

• Epicorp GP is continuing the process of registration as an ESVCLP. 
• Once registration is complete, we will progress to second close, targeting a total fund size 

of A$50m (with A$23m committed at first close). 
• No investment activity will occur until ESVCLP registration is finalised. 



Quarterly Material Movement Letter – Quarter ending June 30, 2025 
2 

We confirm that this report accurately reflects that there have been no material movements in the Fund 
during the reporting quarter and that the balance remains at A$0 pending our ESVCLP registration and the 
formal execution of the Limited Partner Agreements.  

Sincerely, 

 

Ken Kroeger 
Managing Director 
ACTivate Capital 

 

 

 

 

 

 

 

Sch 2.2(a)(ii)



OFFICIAL 

 
 

Chief Minister, Treasury and Economic Development Directorate 

Tracking No.: CMTEDD2025/4468 

Ministerial Brief 
To: Minister for Economic Development Tracking No.: CMTEDD2025/4468 

Date: 14/10/2025  

From: Executive Group Manager, Strategy and Policy 

Subject: Activate Capital Fund Update 

Critical Date: 31/10/2025 

Critical Reason: To provide you with a timely update 

• A/g EBM 21/10/2025  

Recommendations 
That you  

1. note the information contained in this brief. 

Noted / Please Discuss 

 

 

Andrew Barr MLA ………………….....................…....................   ..…/.…./.…. 

Minister’s Feedback 
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Background 
1. You last received an update on the Activate Capital Fund (the Fund), on 17 March 

2025 following the execution of the key Fund documents (CMTEDD2025/935) on 
28 February 2025. 

2. Since execution, Epicorp GP Pty Ltd (Epicorp) has undertaken the necessary 
registration processes to operate the Activate Capital Fund. A summary timeline of 
key dates are as follows. 

a. On 14 April 2025, Epicorp submitted its application for the Activate Capital 
Limited Partnership to be registered as an Incorporated Limited Partnership 
with Access Canberra under the Partnerships Act 1963 (ACT). 

b. On 13 May 2025, Access Canberra granted Activate Capital its registration as 
an Incorporated Limited Partnership. 

c. On 16 June 2025, Epicorp submitted its application for the Activate Capital 
Fund to be registered as an Early Stage Venture Capital Limited Partnership 
(ESVCLP) with the Department of Industry Science and Resources (DISR) under 
the Venture Capital Act 2002 (Cth) (VCA). 

d. On 8 October 2025, DISR advised that the Activate Capital Fund had been 
registered as an ESVCLP. 

Issues 
ESVCLP Registration 

3. The registration of the fund took longer than anticipated due to issues raised by DISR 
that required resolution. DISR’s key concern was that some of the Territory’s 
Conditions Precedent (i.e. for the Fund to obtain ESVCLP registration and the 
subscription of other Limited Partners prior to the fund manager being able to call 
the Territory’s capital) prevented the Fund from being eligible for registration. 

4. Clayton Utz provided advice and options were considered on how to best address the 
concerns without creating unreasonable compromise to the Territory.  

5. DISR’s concerns have been adequately resolved by the Territory waiving its 
Conditions Precedent for Epicorp to obtain ESVCLP registration and the subscription 
of the other Limited Partners. 

6. These Conditions Precedent were originally included to manage the risk associated 
with Epicorp calling capital prior to it having raised at least $10 million in matched 
private sector capital. 

7. This risk has been mitigated by: 

a. setting a contractual requirement for Epicorp to subscribe the other limited 
partners within 15 days of registration; and 

b. revoking a previous waiver issued to a requirement of Clause 13.3(d) of the 
Limited Partnership Deed (Deed). The waiver was previously issued because 
of the capital mix of the initial Limited Partners and the Territory will be the 
cornerstone Limited Partner. 



 

Tracking No.: CMTEDD2025/4468 3 

i. By revoking the waiver to Clause 13.3(d), Epicorp is unable to call on 
the Territory’s Capital until it has secured the other Limited Partners at 
which point Epicorp will either have met the requirements of Clause 
13.3(d) or the Territory can reissue the waiver to grant it the ability to 
call capital and operate. 

8. Now that the registration processes have been completed, Epicorp is ready to 
commence operations including: 

a. subscribing the remaining initial Limited Partners, such as UNSW and the two 
family offices to reach the $23 million initial committed capital. 

b. demonstrating to the Territory that it has met the remaining Conditions 
Precedent. 

9. Following the above, it would then be in a position to commence investing.  

Investment Plan and Responsible Investment Plan 

10. In your previous capacity as Treasurer you approved the Investment Plan and 
Responsible Investment Policy (CMTEDD2024/1322), which must be published on a 
Territory website as per clause 6(4) of the 
Financial Management Investment Guidelines 2015.  

11. The Investment Plan is at Attachment A, and Responsible Investment Policy at 
(Attachment B) for your information. These documents remain current and have not 
been amended since first approved.  

12. Now that the Fund has been registered as an ESVCLP, and is preparing to commence 
operations, it is appropriate for these documents to be published. 

13. It is intended these documents will be published on 
https://www.act.gov.au/business. 

Financial Implications 
14. Management fees and recoverable expenses have been accruing since the Fund 

Documents were executed on 28 February 2025 and will become payable once 
Epicorp GP Pty Ltd has met the Conditions Precedent.  

15. Fees to date are anticipated to be approximately $550,000. These have been 
budgeted and accounted for appropriately. 

Consultation 
Internal 

16. Economic Development has kept the ACT Government Solicitor informed of updates 
that relate to the contractual arrangements the ACT Government has entered into 
with Epicorp. 

External 

17. Clayton Utz has provided legal advice throughout the fund establishment phase.  

18. Economic Development has liaised regularly with EpiCorp and their lawyers Hall and 
Wilcox throughout the fund establishment phase. 
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Work Health and Safety 
19. Nil 

Benefits/Sensitivities 
20. The Venture Capital Fund project has been progressing since the 2022-23 Budget 

included $10 million capital to establish the Fund. The innovation ecosystem has 
been keenly awaiting the commencement of Fund operations, and so there may be 
strong support from the sector for the fund to commence investment as soon as 
possible. 

Communications, media and engagement implications 
21. The fund having now been registered and commencing operations presents an 

opportunity for communications and possible soft launch. This could be followed by a 
launch event once the fund has commenced investing.  

22. Economic Development will work with your office on communications collateral and 
possible launch. EpiCorp has indicated its enthusiasm for a launch event with all 
partners.  

 

Signatory Name: Kate Starick Phone: MS Teams 

Action Officer: Callum Stringer Phone: x75733 

Attachments 

Att A VC Fund Investment Plan 

Att B VC Fund Responsible Investment Policy 
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ACTIVATE CAPITAL ANNUAL REPORT 
Reporting Period: 1 July 2024 – 30 June 2025 
Submitted by: Epicorp GP Pty Ltd as General Partner of ACTivate Capital 
Submission Date: 31 October 2025 

Introduction 
This report is provided by the General Partner to the Australian Capital Territory (the Territory) in 
accordance with the reporting obligations set out in Schedule 3 of the Territory’s funding 
agreement. Once the Fund is active, the Annual Report will summarise the economic 
development outcomes of ACTivate Capital for the reporting period, outline key investment 
activities, portfolio growth, and describe the impact within the ACT innovation ecosystem. 

This past financial year (FY2025) marked a critical period of groundwork and momentum-
building for ACTivate Capital as we progressed toward establishing the Territory’s first dedicated 
early-stage venture fund focused on nurturing innovation and commercialisation within the ACT 
region. 

Key Highlights 

• ESVCLP Registration Progress – Significant progress was made toward registration as an 
Early Stage Venture Capital Limited Partnership (ESVCLP), with the application process 
advancing towards submission for assessment by the Department of Industry, Science 
and Resources. 

• AFSL Partnership Established – ACTivate Capital initiated engagement with MARQ to 
provide the necessary Australian Financial Services Licence (AFSL) framework, ensuring 
compliance and operational readiness for fund management activities. 

• Fund Design and Structure Finalised – The fund’s investment thesis, structure, and 
governance model were refined to align with national best practice and meet ESVCLP 
requirements. 

• Strong Local Ecosystem Engagement – Deepened collaboration with ACT-based 
research institutions, CBRIN, and emerging founders to identify prospective spinouts 
and investment opportunities. 

• Brand and Market Positioning – Finalised brand identity and positioning, including 
preparation for the launch of digital presence and communication materials to raise 
awareness of ACTivate Capital’s mission. 

• Pipeline Development – Early-stage pipeline established with a growing list of potential 
investee companies emerging from Canberra’s universities, research organisations, 
CBRIN and local innovators. 

Capital Raised by Investee Companies (Excluding Partnership Capital) 
Investee Company Capital Raised  Source of Capital Notes 
NA $0.00 NA NA 
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Recoverable Expenses 
Until ACTivate Capital is formally registered as an Early Stage Venture Capital Limited 
Partnership (ESVCLP) and all associated conditions precedent are met, there is no mechanism 
to recover expenses incurred on behalf of the fund. Accordingly, establishment and operating 
costs have been accrued and will be recognised and recovered once registration is complete 
and the fund becomes operational. 

Partnership Portfolio Value by Sector / ANZSIC Industry Classification 
Sector / Industry 
(ANZSIC Code) 

Number of Investee 
Companies in 
Sector 

Portfolio Value % of  
Portfolio Value 

NA NA $0.00 0.00% 

Investee Company Biographies 
Company Name NA 
Main Business Activity NA 
Founders and Key Staff numbers NA 
Environmental Objective Contribution NA 

Employment Impact and Workforce Composition 

Employment Change in the ACT 
Investee 
Company 

ACT Staff 
Before 
Investment 

ACT Staff as at 
30 June 2025 

Net 
 Change 

Notes 

NA NA NA 0 NA 

Composition of Workforce by Occupation and Employment Status 
Occupation 
Category 

Full-time Part-time Casual Total 

NA NA NA NA NA 

Diversity Metrics 
Diversity Category % of Workforce Identified 

(Aggregate) 
Notes / Initiatives 

NA NA NA 
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Summary of Economic Development Outcomes 
As the Fund has not yet achieved registration and is not yet operational, there are no investment 
activities or measurable outcomes to report for the defined period. ACTivate Capital will begin 
reporting against the Territory’s economic development objectives, including capital leveraged, 
job creation, sectoral engagement, research collaboration, and community and environmental 
benefits, as investments are made and portfolio companies begin to progress in the coming 
year. 

Compliance Statement 
The General Partner confirms that the information contained in this report is accurate to the 
best of its knowledge and that the report has been prepared in accordance with the 
requirements of Schedule 3 of the Funding Agreement between the Territory and Epicorp GP Pty 
Ltd as General Partner of ACTivate Capital. 
 
Ken Kroeger 

 
Managing Partner 
ACTivate Capital Pty Ltd 
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 CMTEDD INTERNAL MINUTE 

Date: 17 November 2025 TRIM No: CM2025/6313 

To: 
Territory Representative 

A/g Deputy Director General, Economic Development 

From Assistant Director, Projects, Policy Strategy and Projects 

Subject: Activate Capital Fund - Conditions Precedent Approval  

Critical Date: 21 November 2025 

Critical Reason: To enable the Activate Capital Fund to call on capital. 

Through / Approval 

Approver Date Comments 

EBM 19/11/2025 HM 

 

Recommendations 

1. That you: 

• agree that Epicorp GP Pty Ltd has met the Conditions Precedent requirements 
of the Fund Licence; and   

AGREED/NOT AGREED/PLEASE DISCUSS 

• sign the letter at Attachment A to convey the Conditions Precedent has been 
met and to reinstate the waiver to the Fund Mandatory Ratios to enable the 
General Partner to operate.  

SIGNED/NOT SIGNED/PLEASE DISCUSS 

 

 

Kate Starick..............................………........   20/11/25 

Comments 
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Background 

1. The Limited Partnership Deed (Deed) and revised Fund Licence was executed on 
28 February 2025 (CMTEDD2025/935). 

2. Since execution, Epicorp GP Pty Ltd (Epicorp) has undertaken the necessary 
registration processes to operate the Activate Capital Fund. 

3. The Fund Licence, as varied on 9 October 2025, specifies Conditions Precedent 
that Epicorp must meet before the Territory is required to pay any money into 
the Fund. These are as follows. 

a) Partnership Deed signed – finalised and consistent with agreed draft, 
including Investment Committee role. 

b) Governing documents delivered – certified copies of key deeds and 
constitution. 

c) Directors and shareholders confirmed – names provided to the Territory. 

d) Authorisations in place – board resolutions and supporting instruments 
delivered. 

e) Insurance confirmed – certified copies of required policies. 

f) Australian Financial Services Licence provided – or approved alternative 
authorisation. 

Issues 

Conditions Precedent 

4. On 14 November 2025, Epicorp supplied a letter (Attachment B) with attached 
evidence that it has met the Conditions Precent. 

5. A Conditions Precedent Evidence table is provided at Attachment C, which: 

a) lists each piece of evidence against the relevant condition precedent; and 

b) provides comments that the evidence is appropriately executed where 
required. 

6. Supporting evidence is at Attachments D – X. 

7. We recommend that Epicorp has demonstrated that it has met the Conditions 
Precedent. A letter is drafted for your signature at Attachment A to convey this 
message. 

8. Typically, the Executive Group Manager, Policy and Strategy, Economic 
Development can sign off on any Territory Representative matters. It is 
appropriate for this brief and attachments to be signed by yourself as 
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A/g Deputy Director-General Economic Development and delegate, given it 
relates to the demonstration of contractual obligations having been met by 
Epicorp.  

Waiver to Clause 13.3(d) 

9. As advised by Clayton UTZ, as part of the resolution to the Early Stage Venture 
Capital Limited Partnership (ESVCLP) registration issues (CM2025/4329), on 
12 September 2025, Ms Kareena Arthy as Deputy Director-General, 
Economic Development, revoked the Territory’s 18 February 2025 waiver to 
Clause 13.3(d) of the Deed. 

a) Clause 13.3(d) requires that no more than 25 per cent of the Partnership's 
Privately Sourced Capital is at all times subscribed by Partners other than the 
General Partner and its Associates.   

10. The Territory Representative originally issued the waiver because it was 
acknowledged that at first close Epicorp would not be able to meet this 
requirement due to the capital composition of the Limited Partners, and as a 
result would be unable to operate the Fund.  

11. Now that the ESVCLP Registration has been completed, and the 
Conditions Precedent have been demonstrated above, the Territory 
Representative is recommended to issue another waiver to the Privately Sourced 
Capital ratio (Clause 13.3(d) of the Deed).  

12. This would have effect from the date the Limited Partners subscriptions are 
achieved and would enable the General Partner to call its capital and operate the 
Fund. 

13. The Letter at Attachment A is drafted to re-instate a waiver to Clause 13.3(d). 

Consultation 

14. Clayton UTZ had previously requested to be kept informed (non-billable) once 
Epicorp was ready to demonstrate that it has met the Conditions Precedent. The 
Conditions Precedent evidence was provided to Clayton UTZ on 
14 November 2025. Clayton UTZ has provided no comment. 

Work Health and Safety 

15. Nil. 

Financial 

16. Once the Territory confirms that Epicorp has met the Conditions Precedent, the 
Territory no longer has the option to exit the Fund Licence for its convenience and 
is bound by the terms and conditions placed on all Limited Partners to provide its 
committed capital once called upon. 
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Risks/ Sensitivities 

17. Nil for the purpose of this minute.  

Media 

18. There was some media coverage of the Chief Minister’s announcement of the 
ACTivate Capital Fund from his State of the Territory Address on 
3 November 2025. 

 

Callum Stringer 

Action Officer: Callum Stringer 

Phone:  x75733 

Attachments 

Sch 2.2(a)(xi)
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Small Business Ministers’ Meeting 
28 November 2025 

 

Agenda Item 3 

State and Territory Updates 
Recommended Position 
• The information below identifies key updates relating to the ACT small business sector since the 

previous Small Business Ministers’ Meeting in August 2025. 
• During the Meeting each Minister will have opportunity to provide a verbal update of their jurisdiction. 

Information to support your update is below. 
• New South Wales, Queensland, South Australia, Western Australia and Victoria have submitted 

updates in writing in advance of this meeting. Those updates are at Attachment C1 for your 
information. The ACT Government has not provided a written update. 

Discussion Points 
• The ACT economy remains resilient with high growth, a strong labour market, and rising private sector 

contribution. 
• The latest ABS data, released August 2025, shows business numbers in the ACT continue to grow - 

from around 31,500 in June 2021 to nearly 37,000 in June 2025. 1 
• This represents an average annual increase of 4.1 per cent, the highest of all states and territories and 

above the national average of 3.2 per cent. 
Business Support 

 
1 Australian Bureau of Statistics (July 2021 - June 2025), ‘Data cube 1, Table 4: Businesses by Main State, June 2021 - June 2025’, Counts of 
Australian Businesses, including Entries and Exits, (Released: 26 August 2025). 

Outside Scope

https://www.abs.gov.au/statistics/economy/business-indicators/counts-australian-businesses-including-entries-and-exits/jul2021-jun2025
https://www.abs.gov.au/statistics/economy/business-indicators/counts-australian-businesses-including-entries-and-exits/jul2021-jun2025


Small Business Ministers’ Meeting 
28 November 2025 

 

ACTivate Capital Fund 
• In November 2025 the ACT Government launched the ACTivate Capital Fund, a new venture capital 

fund aimed at supporting Canberra-based companies in their early growth stages. 
• The Fund is backed by a coalition of private sector partners and the ACT Government as a cornerstone 

investor, with an initial sum of $23 million and the capacity to grow to $50 million, and an investment 
scope spanning defence, quantum, clean energy, advanced manufacturing and AI. 

• The goal of the Fund is to keep the ACT’s best innovative businesses local, attracting investment within 
the local business ecosystem and to support the growth of private companies within the ACT. 

o Innovation & Funding - The ACTivate Capital Fund will invest $23 million initially, growing to $50 
million, to back local start-ups. This creates opportunities for small businesses in tech and 

Outside Scope

Outside Scope

Outside Scope



Small Business Ministers’ Meeting 
28 November 2025 

 

Outside Scope
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 CMTEDD INTERNAL MINUTE 

Date: 30/01/2026 TRIM No: CM2026/656 

To: 

Territory Representative  
A/g Deputy Director General, Economic Development 

and 

Financial Controller, CMTEDD 

From Assistant Director, Projects, Policy, Strategy and Projects 

Subject: Activate Capital – Capital Call Approval #1 

Critical Date: 3 February 2026 

Critical Reason: 
To meet the Territory’s obligations under the Limited Partnership 
Deed to pay Capital Calls by the Deadline 5 February 2026. 

 

Recommendations 

1. That you: 

• agree to pay the Call Notices (invoices) at Attachment A and Attachment B as 
issued in accordance with the terms and conditions of the Activate Capital 
Fund. 

 

Kate Starick..............................………........   30/01/26 

AGREED/NOT AGREED/PLEASE DISCUSS 

 

• agree to pay the Call Notices (invoices) in APIAS in accordance with your 
financial delegation to approve the transfer of money for this investment. 

 

Avi Chand..............................………........   /    / 

AGREED/NOT AGREED/PLEASE DISCUSS 

Comments 

 

 

 

  

27 03 2026

Avi Chand
Line
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Background 

2. The Territory and Epicorp GP Pty Ltd have partnered to create the Activate 
Capital Fund to provide venture capital to ACT-based businesses. 

3. The Fund is as an Early-Stage Venture Capital Limited Partnership (ESVCLP), 
constituted via a Limited Partnership Deed (LPD). Epicorp GP Pty Ltd is the 
ultimate General Partner and the ACT Government is the initial Limited Partner. 

4. Under the Deed the General Partner is empowered to issue a Call Notice to 
Limited Partners to pay their capital into the Fund for it to be used for 
management fees, recoverable expenses and investments. 

5. On 20 January 2026, the General Partner advised that a Call Notice would be 
issued. The Territory received the Call Notices at Attachment A and Attachment B 
on 22 January, with the Call Due Date being 5 February 2026. There were delays 
in the invoices being received in APIAS due to a contact officer name being 
omitted from the invoice. 

6. The Territory is to process Capital Calls in accordance with the Standard 
Operating Procedures at Attachment C. 

Issues 

7. The Call Notice seeks capital to pay: 

a. Management Fees 

b. Recoverable Expenses 

Call Notice Compliance 

8. The General Partner is compliant with the terms and conditions of the Activate 
Capital Fund because: 

a. The Management Fees are distributed pro-rata amongst the 
Limited Partners correctly and remain under the cap of $440,000 per 
annum. 

i. The Management Fees charged to the Territory in these Capital 
Calls are for quarters 2 and 3 of the 2025-26 Financial Year and 
amount to $47,826.09 per quarter. Quarter 1 of 2025-26 has not 
been charged because the Activate Capital Fund was not 
operational at that time. 

b. The Recoverable Expenses are charged for permittable expenses and 
remain under the cap of $150,000 + CPI per annum, to be distributed pro-
rata amongst the Limited Partners. The Territory is obliged to pay 
43.48 per cent, which amounts to $65,217.39, which aligns with the 
Territory’s percentage of capital commitment relative to the total 
commitment ($10 million of $23 million).  
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c. This year the General Partner has elected to claim the full $150,000 
upfront as the expenses to establish the fund had already reached that 
figure. In future years, the General Partner may claim these expenses 
quarterly. 

i. The evidence for the recoverable expenses is provided in the form 
of an email from Activate Capital’s lawyers (Hall and Wilcox) at 
page 4 of Attachment A which states that $242,732.50 (GST excl.) 
would be determined to be eligible under the definition of 
Recoverable Expenses. 

d. Activate Capital is conducting its due diligence on investment 
opportunities and forecast they will be ready to call on capital for 
investments in March 2026. 

e. The General Partner is currently not in breach of any obligations under 
the Deed or Fund Licence which would restrict it from making Capital 
Calls. 

Financial Delegation 

9. The CMTEDD Director-General Delegations and Sub delegations 2025 (No 1) 
grants the delegation to approve the transfer of money for an investment to the 
CMTEDD Financial Controller (E01349) and the Chief Financial Officer (E00834). 

10. This Minute seeks the CMTEDD Financial Controller’s authorisation to transfer 
the funds as outlined in relation to this investment. 

Consultation 

11. Economic Development worked closely with CMTEDD Strategic Finance in the 
preparation of this Minute. 

Work Health and Safety 

12. Nil. 

Financial 

13. The Territory has committed $10 million in capital to the Fund. To date the 
Territory has paid no Call Notices.  

14. The Territory has sufficient capital remaining to pay these Call Notices, which 
requests $160,869.57 in capital: 

a. $0 for Investments  

b. $95,652.18 for Management Fees 

c. $65,217.39 for Recoverable Expenses 

15. The Call Notice also complies with the set contractual maximums for 
Management Fees and Recoverable Expenses. 
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Risks/ Sensitivities 

16. The General Partner must give Limited Partners not less than 14 days’, and not 
more than 30 days’ written notice of a Capital Call. 

17. Failure to pay a call notice on time results in penalties under the LPD. These are: 

a. interest on the unpaid call amount equal to an aggregate of the Bond 
Rate plus five per cent per annum until it is paid; 

b. if it remains unpaid for the duration of a Default Notice (14-21 days) and a 
subsequent Material Default Notice (14 days) then; 

i. all rights of the defaulting Limited Partner, including voting rights, 
are suspended until the default is rectified; and 

ii. the defaulting Limited Partner’s partnership interest in the Fund 
may be forfeited.  

Media 

18. Nil. 

 
Callum Stringer 

Action Officer: Callum Stringer  
Phone:  x75733 

Attachments 

Attachment Title 

Attachment A Invoice INV-0001 - 01 - FY26 - Q2 

Attachment B Invoice INV-0002 - 02 - FY26 - Q3 

Attachment C Standard Operating Procedures 
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 CMTEDD INTERNAL MINUTE 

Date: 30/03/2026 TRIM No: CM2026/1352 

To: 

Territory Representative  
A/g Executive Group Manager, Policy and Strategy, Economic 
Development 

and 

Financial Controller, CMTEDD 

From Assistant Director, Projects, Policy, Strategy and Projects 

Subject: Activate Capital – Capital Call Approval #2 – Management fees 

Critical Date: 10 April 2026 

Critical Reason: 
To meet the Territory’s obligations under the Limited Partnership 
Deed. 

A/g EBM – 7/04/2026 

Recommendations 
1. That you: 

• agree to pay the Call Notice (invoices) at Attachment A as issued in 
accordance with the terms and conditions of the Activate Capital Fund. 

 

Jonathan Kobus..............................………........   15   / 04   /2026 

AGREED/NOT AGREED/PLEASE DISCUSS 

 

• agree to pay the Call Notices (invoices) in APIAS in accordance with your 
financial delegation to approve the transfer of money for this investment. 

 

Avi Chand..............................………........ 13/05/2026 

AGREED/NOT AGREED/PLEASE DISCUSS 

Comments 
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Background 
1. The Territory and Epicorp GP Pty Ltd have partnered to create the Activate 

Capital Fund to provide venture capital to ACT-based businesses. 

2. The Fund is as an Early-Stage Venture Capital Limited Partnership (ESVCLP), 
constituted via a Limited Partnership Deed (LPD). Epicorp GP Pty Ltd is the 
ultimate General Partner and the ACT Government is the initial Limited Partner. 

3. Under the Deed the General Partner is empowered to issue a Call Notice to 
Limited Partners to pay their capital into the Fund for it to be used for 
management fees, recoverable expenses and investments. The Territory paid the 
previous Call Notice as per CM2026/656. 

4. The Territory received the Call Notice for the Quarter 4 2025-26 on 
20 March 2026, with the Call Due Date being 10 April 2026. 

5. The Territory is to process Capital Calls in accordance with the Standard 
Operating Procedures at Attachment B. 

Issues 
6. This Call Notice seeks capital to pay Management Fees only. 

Call Notice Compliance 

7. The General Partner is compliant with the terms and conditions of the Activate 
Capital Fund because: 

a. The Management Fees are distributed pro-rata amongst the 
Limited Partners correctly and remain under the cap of $440,000 per 
annum. 

i. The Management Fees charged to the Territory in this Capital Call 
is for quarter 4 2025-26 and amounts to $47,826.09 per quarter.  

b. The Recoverable Expenses are charged for permittable expenses and 
remain under the cap of $150,000 + CPI per annum, to be distributed pro-
rata amongst the Limited Partners, the Territory’s proportion of this is 
equates to $ 65,217.39 for 2025-26.  

i. The General Partner has already claimed its full entitlement of 
recoverable expenses for 2025-26, so no recoverable Expenses are 
payable in this Capital Call. 

c. Activate Capital is finalising its due diligence on investment opportunities 
and forecast they will be ready to call on capital for investments shortly, 
which will be approximately $1.05 million in two companies. Due to 
timing, they have not been included in this Capital Call. 

d. The General Partner is currently not in breach of any obligations under 
the Deed or Fund Licence which would restrict it from making Capital 
Calls. 
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Financial Delegation 

8. The CMTEDD Director-General Delegations and Sub delegations 2025 (No 1) 
grants the delegation to approve the transfer of money for an investment to the 
CMTEDD Financial Controller (E01349) and the Chief Financial Officer (E00834). 

9. This Minute seeks the CMTEDD Financial Controller’s authorisation to transfer 
the funds as outlined in relation to this investment. 

Consultation 
10. Economic Development worked closely with CMTEDD Strategic Finance in the 

preparation of this Minute. 

Work Health and Safety 
11. Nil. 

Financial 
12. The Territory has committed $10 million in capital to the Fund. To date the 

Territory has paid no Call Notices. 

13. The Call Notices the Territory has paid to date are: 

Number Quarter Investments Management 
Fees 

Recoverable 
Expenses 

1 Q2 2025-26 0 $ 47,826.09 $ 65,217.39 

2 Q3 2025-26 0 $ 47,826.09 0 

Total 0 $ 95,652.18 $ 65,217.39 

 

14. The Territory has 9,839,130.43 capital remaining to pay this Call Notice, which 
requests $47,826.09 in capital for Management Fees only. 

15. The Call Notice also complies with the set contractual maximums for 
Management Fees and Recoverable Expenses. 

 

Risks/ Sensitivities 
16. The General Partner must give Limited Partners not less than 14 days’, and not 

more than 30 days’ written notice of a Capital Call. 

17. Failure to pay a call notice on time results in penalties under the LPD. These are: 

a. interest on the unpaid call amount equal to an aggregate of the Bond 
Rate plus five per cent per annum until it is paid; 

b. if it remains unpaid for the duration of a Default Notice (14-21 days) and a 
subsequent Material Default Notice (14 days) then; 
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i. all rights of the defaulting Limited Partner, including voting rights, 
are suspended until the default is rectified; and 

ii. the defaulting Limited Partner’s partnership interest in the Fund 
may be forfeited.  

Media 
18. Nil. 

 
Callum Stringer 
Action Officer: Callum Stringer  
Phone:  x75733 

Attachments 
Attachment Title 

Attachment A Invoice INV-0011 - 03 - FY26 – Q3 

Attachment B Standard Operating Procedures 
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Balance Sheet ACTIVATE CAPITAL, LP 8 May 2026                                                                                                                                                                                                            Page 1 of 1

Balance Sheet
ACTIVATE CAPITAL, LP
As at 31 March 2026

31 MAR 2026

Assets
Bank

ESVCLP 4,782.62
Total Bank 4,782.62

Current Assets
Accounts Receivable 105,217.39
Total Current Assets 105,217.39

Total Assets 110,000.01

Liabilities
Current Liabilities

Accounts Payable 110,000.00

GST (22,500.00)
Total Current Liabilities 87,500.00

Non-current Liabilities
Recoverable Exp VCMP 132,447.97
Total Non-current Liabilities 132,447.97

Total Liabilities 219,947.97

Net Assets (109,947.96)

Equity
ACT Government _ Management Fees 143,478.27

ACT Government _ Recoverable Exp 65,217.39

_ Management Fees 28,695.66

_ Recoverable Expenses 13,043.48

Current Year Earnings (589,947.97)

Management Fees 14,347.83

Recoverable Expenses 6,521.74

Epicorp Limited _ Management Fees 71,739.12

Epicorp Limited _ Recoverable Expenses 32,608.70

NewSouth Innovations Pty Ltd _ Management Fees 71,739.12

NewSouth Innovations Pty Ltd _ Recoverable Expenses 32,608.70

Total Equity (109,947.96)

Sch 2.2(a)(xi)

Sch 2.2(a)(xi)

Sch 2.2(a)(xi)

Sch 2.2(a)(xi)
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Profit and Loss
ACTIVATE CAPITAL, LP
For the 9months ended 31 March 2026

JULY 2025-MAR
2026

Gross Profit -

Operating Expenses
Management Fees 307,500.00

Recoverable Exp 282,447.97

Total Operating Expenses 589,947.97

Net Profit (589,947.97)
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Balance Sheet
Epicorp Venture Management, LP
As at 31 March 2026

31 MAR 2026

Assets
Bank

NAB _ VCMP 220,000.00
Total Bank 220,000.00

Current Assets
Accounts Receivable 110,000.00
Total Current Assets 110,000.00

Non-current Assets
Recoverable Exp ESVCLP 132,447.97
Total Non-current Assets 132,447.97

Total Assets 462,447.97

Liabilities
Current Liabilities

Accounts Payable 330,000.00
Total Current Liabilities 330,000.00

Non-current Liabilities
Recoverable Exp _ Epicorp GP 132,447.97
Total Non-current Liabilities 132,447.97

Total Liabilities 462,447.97

Net Assets -
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Profit and Loss
Epicorp Venture Management, LP
For the 9months ended 31 March 2026

JULY 2025-MAR
2026

Trading Income
Management Fees Income 300,000.00

Total Trading Income 300,000.00

Gross Profit 300,000.00

Other Income
Recoverable Exp Income 282,447.97

Total Other Income 282,447.97

Operating Expenses
Management Fees 300,000.00

Recoverable Exp 282,447.97

Total Operating Expenses 582,447.97

Net Profit -
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Balance Sheet
Epicorp GP Pty Ltd
As at 31 March 2026

31 MAR 2026

Assets
Current Assets

Accounts Receivable 330,000.00
Total Current Assets 330,000.00

Non-current Assets
Recoverable Exp _ VCMP 282,447.97
Total Non-current Assets 282,447.97

Total Assets 612,447.97

Liabilities
Current Liabilities

Accounts Payable 330,000.00
Total Current Liabilities 330,000.00

Non-current Liabilities
Recoverable Exp _ Activate 282,447.97
Total Non-current Liabilities 282,447.97

Total Liabilities 612,447.97

Net Assets -
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Profit and Loss
Epicorp GP Pty Ltd
For the 9 months ended 31 March 2026

JULY 2025-MAR
2026

Trading Income
Management Fees Income 300,000.00

Recovery Start-up Cost 100,000.00

Territory Contribution 638,000.00

Total Trading Income 1,038,000.00

Gross Profit 1,038,000.00

Other Income
Recoverable Exp Income 282,447.97

Total Other Income 282,447.97

Operating Expenses
Management Fees 1,038,000.00

Recoverable Expense 282,447.97

Total Operating Expenses 1,320,447.97

Net Profit -
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Balance Sheet
ACTivate CAPITAL Pty Ltd
As at 31 March 2026

31 MAR 2026

Assets
Bank

Activate Capital Pty Ltd 560,043.76
Total Bank 560,043.76

Current Assets
Accounts Receivable 330,000.00
Total Current Assets 330,000.00

Non-current Assets
Recoverable Exp _ Epicorp GP Pty Ltd 282,447.97
Total Non-current Assets 282,447.97

Total Assets 1,172,491.73

Liabilities
Current Liabilities

Accounts Payable 44,550.00

Epicorp Ltd Loan Account 14,629.93

Epicorp Seed 1 Loan Acc 580,350.02

GST 55,353.23

PAYG Withholdings Payable 4,082.00

Rounding (0.03)

Superannuation Payable 4,710.06
Total Current Liabilities 703,675.21

Total Liabilities 703,675.21

Net Assets 468,816.52

Equity
Current Year Earnings 871,567.03

Retained Earnings (402,750.51)

Total Equity 468,816.52
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Profit and Loss
ACTivate CAPITAL Pty Ltd
For the 9months ended 31 March 2026

JULY 2025-MAR
2026

Trading Income
Management Fees Income 1,038,000.00

Total Trading Income 1,038,000.00

Gross Profit 1,038,000.00

Other Income
Recoverable Exp 282,447.97

Total Other Income 282,447.97

Operating Expenses
Accounting fees 18,150.00

AFSL costs 12,387.10

Bank Fees 11.78

Company Charges 1,233.00

Consulting 110,110.00

Entertainment 108.24

General Expenses 10,688.19

Insurance 20,615.47

Legal expenses 149,709.16

Office Expenses 400.58

Printing & Stationery 125.21

Rent 14,400.00

Subscriptions 7,580.53

Superannuation 10,740.79

Travel - National 3,113.93

Wages and Salaries 89,506.96

Total Operating Expenses 448,880.94

Net Profit 871,567.03
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Agenda Item 3.2a 

ACTivate Capital Dealflow Report 
Period: November 2025 – May 2026 (first 6 months of operation) 

1. Overview of Dealflow 
During this initial period our focus has been on capturing a broad range of companies and 
engaging directly with founders to understand what is being built across the ecosystem.  A total of 
125 companies have contacted ACTivate Capital, with all opportunities that met basic alignment 
progressing to initial introductory meetings (75 companies). This funnel reflects a deliberate 
approach, broad engagement and deeper understanding through meetings and conversations 
rather than early exclusion. 

 

 

Since the February meeting, the pipeline has  continued to grow with a further 40 companies 
enquiring about funding. While there is continued conversion into active review, the growth is 
slower than intake. This is due both to an increase in enquires from companies outside the ACT 
and a focus on progressing companies that are already in the pipeline into advanced investment 
stages, with two opportunities now at IC memo / full founder pitch stage and one progressing to 
full due diligence.  



 
 
 

 

2. Pipeline Companies by Sector 
The pipeline spans a wide range of sectors, providing a useful snapshot of the diversity of activity 
across Canberra. Early concentration is emerging in enterprise software, space/defence, and 
AI/big Data focused businesses, complemented by activity in healthtech, edtech and climate 
sectors. 

 



 
 

3. Pipeline Entry Channels 
This chart shows how companies first engage with ACTivate Capital. The current pipeline is 
predominantly inbound-led, with most companies reaching out directly via the website or email. 
Network-driven introductions also contribute meaningfully, and warm introductions have been 
steadily increasing as the ecosystem becomes more aware of ACTivate Capital and what we do. 
This distribution reflects the early phase of ACTivate Capital, where the launch by the Chief 
Minister in November generated a lot of interest and inbound enquires limiting the time that the 
team has had available for proactive scouting of opportunities.   

 

4. Intake & Capture  
The intake stage focuses on basic alignment with the fund, primarily geography and relevance. All 
enquiries are reviewed and every company receives a response. Where opportunities are not 
pursued, we aim to provide advice alternative avenues for support. A significant proportion of 
inbound opportunities fall outside the ACT or are not aligned with venture-scale investment. We 
also see a meaningful number of social enterprises and locally focused businesses. 

 



 
 

 

5. Rapid Triage  
All companies that progress beyond intake are met directly. This stage reflects insights gathered 
through founder conversations, with a focus on understanding readiness, ambition, and 
alignment with venture-scale outcomes. The majority of companies that do not progress past this 
stage are deemed to be either too early or not structured as venture-scale opportunities. Our 
approach at this stage is both evaluative and supportive. We see each meeting is an opportunity 
to provide practical guidance and connections to help founders move forward, regardless of 
immediate investment suitability.  

 



 
 

6. Advanced Pipeline  
The following represents a snapshot of companies at the most advanced stages of assessment. 
Engagement at this stage includes active support, ongoing evaluation, and preparation for 
potential investment. While overall dealflow is largely inbound-led, the majority of most 
advanced opportunities are companies that were already known to the team. 

 

7. Summary 
During this initial 6 month period, ACTivate Capital has developed a clearer view of the 
companies, sectors and dynamics shaping the Canberra ecosystem. Early patterns include a high 
proportion of early-stage and non-venture-scale opportunities, alongside clear areas of strength 
in enterprise software, AI/big data and defence. Inbound engagement has been strong, and our 
approach has been to engage broadly, apply only limited initial exclusion criteria, and provide 
constructive feedback wherever possible. This has allowed us to support founders while building 
insight into emerging opportunities across the ecosystem.  

At the same time, the pipeline is not only growing at the top of the funnel. We are also actively 
progressing selected opportunities through assessment and towards investment consideration. 
Nine companies have progressed to exploratory diligence, two companies had advanced to 
Investment Committee, and we have signed a term sheet with , who has now progressed to 
full due diligence. 
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 MEETING NO. 2 

DATE 15 MAY 26 
ITEM NO. 4.1 

TOPIC Appointment of 
Auditor 

PREPARED BY James Palmer (CFO) 

 
 
 
 
A.    Background  
It is a requirement of the Partnership Deed that the Partnership Accounts are audited 
each year.  See excerpt below: 

 

 

We therefore need to appoint an auditor to audit the Partnership (and the Partnership 
Register and Investment Register).   

Sch 2.2(a)(xi)
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We met with Garry on 5 December 2025 and briefed him on ACTivate Capital and 
explained the requirements.  His firm submitted a proposal on 22 December 2025 
which is attached for your review.   

 

Recommendation 

The Board RESOLVE to appoint  as the auditor of ACTivate Capital LP 

 

Attachment:  Audit Proposal 
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Our understanding of your request

2
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Who we are

3
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The Firm

4
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Why ?
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Resourcing
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Resourcing

Sch 2.2(a)(xi)

Sch 2.2(a)(xi)



Resourcing
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Relevant experience – start-ups/venture 
capital
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Our approach
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Our approach
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Our approach
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Our approach
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Our approach
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Fee structure
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Indicative timetable and implementation plan
To be confirmed and mutually agreed

16
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Transition 

17
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Next Steps

18
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Appendix  |  Independence
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Appendix  | The  differenceSch 2.2(a)(xi)
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Appendix  | Key commitments
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 MEETING NO. 2 

DATE 15 MAY 26 
ITEM NO. 4.2 

TOPIC Epicorp cost recovery  
PREPARED BY James Palmer (CFO) 

 
 
 
 
A.    Background  
Epicorp Limited ("Epicorp", “we”) was formally notified that we had been successful in our bid 
to operate the next venture capital fund in the ACT in September 2024.  As you know, from that 
date on, we have been busy setting up the corporate structure to run the fund, signing up the 
Limited Partners and signing the Territory License.  We have also drafted and finalised all the 
foundational documents, set up the website, formed a board, and established policies, 
procedures, and systems to begin operating the fund.  We have appointed tax 
accountants, retained legal counsel, appointed a Corporate Authorised Representative (MARQ) 
and taken out insurance cover.  We have registered the fund in the ACT and federally.    
All of these activities were funded by Epicorp since no capital calls could be made on our LPs 
nor could the ACT Government be billed for the Territory contribution nor the Establishment 
costs until such time as the fund was finally registered with the Department of Industry Science 
and Resources.    
 

The first funds were received from the Territory on 18 December 2025.  Up until this point, all 
establishment activities of ACTivate have been funded by Epicorp.  The total amount funded 
amounts to $694,980 as of 18 December 2025.    
 
Set out below is a breakdown of the expenses for your information:  

 

 

There are three possible ways to repay the loan: 

1. Apply proceeds from Territory Contribution for Start-up costs 
2. Recoverable expenses 
3. Apply proceeds from annual Territory Contribution 

These are examined in more detail below: 
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1. One-oƯ payment for Start up costs from The Territory 

The Territory license allows for a one-oƯ payment for start up costs of $100,000.  This 
has been billed to ACT Government.  Payment received and funds applied to loan 
balance. 

2. Recoverable expenses 

ACTivate Capital can call on LPs for up to $150,000 of Recoverable Expenses each year. 
   
Recoverable Expenses includes:  

a. all Tax paid by the General Partner, in respect of:  
1. money that is the property of the Partnership; or  
2. the acquisition or disposal of any Authorised Investment for the Partnership;  

b. the fee payable to the Auditor in each year for the annual Audit of the Partnership and 
including third party valuation of assets;  
c. litigation costs, but only:  

1. to the extent that the relevant legal action has been taken against the General Partner in 
relation to acts or omissions of the General Partner which were undertaken in accordance 
with the terms of the Governing Documents; and  
2. with the prior approval of the Territory Representative;  

d. amounts payable on account of insurance premiums for those insurances 
obtained and maintained under this deed;  
e. amounts of Commission and Brokerage;  
f. reasonable fees, costs, charges and expenses in relation to the General 
Partner's compliance with the initial and ongoing registration, 
administration, notification and lodgement requirements for the Partnership (including legal 
costs incurred for the preparation of relevant documentation and the obtaining of compliance 
advice); and  
g. any amounts payable on account of any debt or liability properly and 
reasonably incurred by the General Partner which arises from changes in law or 
regulation impacting the Partnership or the General Partner in its capacity as general partner of 
the Partnership provided such debts or liabilities are not caused by or are in connection with any 
wilful misconduct, negligence, dishonesty or fraud on behalf of the General Partner,  

up to a maximum amount of $150,000 each Financial Year, subject to the indexation of that amount 
as at 1 July each Financial Year at a rate equal to the prevailing CPI.  
 

Not all of the expenses which have been funded by Epicorp Ltd meet the definition of 
Recoverable expenses.  We have analysed all the costs and calculated that of the total 
$694K, only $282K meet the definition of recoverable expenses.  This is then flowed 
through the structure as follows: 

 the ESVCLP may book a $282K payable to the VCMP as Recoverable Expense under the 
LPA (to be settled annually @150k p.a.). 

 The VCMP can book a $282k payable to the GP under the VCMP Partnership Deed, 
 The GP can book a $282k payable to Activate under the Service Agreement  

 

We have made these accounting entries now.  The LPs were invoiced for $150,000 being 
the Year 1 recoverable expenses in January.  This has been received and the funds 
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flowed up through the structure and then applied against the Epicorp loan balance in 
ACTivate Capital Pty Ltd. 

This leaves a payable in the ESVCLP of $132K payable to the VCMP.  It is unlikely this will 
reduce further in the near term since charges to the LPs for recoverable expenses in 
Years 2 onwards will all be needed to cover ongoing expenses (our current budget in the 
Management company show that annually recoverable expense exceed $150K). 

3. Territory contribution 

On the top of the $100k we received for start up costs, Epicorp GP is also entitled to receive a 
$315k annual ‘Territory Contribution’ under the license agreement (see section 11.2 and 
schedule 5).   Because of the timing of the start up of the fund and the date of the license, we 
have been able to invoice the Territory for two years giving an upfront cash advantage to the 
fund which is really only timing in nature since at the end of life of the fund there will be a year 
where we will need to fund activities with no Territory contribution.  It is recommended that we 
apply the first Territory contribution of $315K against the loan amount.  Of course if there are 
budget shortfalls in future, Epicorp has a commitment to fund the shortfall up to an amount of 
$245K per annum so the fund will not be affected. 

The table below shows the loan balance after repayments to date along with the 
proposed additional repayment from the Territory contribution: 

 

 

 

It is clear from the LPA (see clause 18.5 and 18.6) and from the License Agreement (see clause 
11.1) that the only amounts that the ESVCLP is authorized to pay to the VCMP are the following: 

         The $440k p.a. as Management Fee 
         The Carried Interest 
         The Recoverable Expenses capped at $150k p.a. 
         Reimbursements for services provided to investee companies (probably 

irrelevant for now) 
The profits of the ESVCLP can be set aside to pay any of the above 4 items, but nothing on top of 
that. 
 

A loan agreement has been drafted between ACTivate Capital Pty Ltd and Epicorp Ltd.  
This has been reviewed by our tax accountants MGiJD and their feedback incorporated.  
The final draft is attached for your review. 
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Recommendation 

That the Territory Year 1 contribution be applied to the loan balance and the loan 
agreement signed. 

 

Attachment: Cost Reimbursement and Repayment Agreement 

 



Cost Reimbursement and Repayment 
Agreement 

 

 

This Cost Reimbursement and Repayment Agreement (“Agreement”) is entered into as of 
17 December 2025 between: 

Epicorp Ltd (“Epicorp Ltd”), and 

 
ACTivate Capital Pty Ltd, in its capacity as provider of Management Services to Epicorp 
GP Pty Ltd (“ACTivate Capital”). 

 

1. Background 

A. ACTivate Capital Pty Ltd is a 100% owned subsidiary of Epicorp GP Pty Ltd 

B. Epicorp GP Pty Ltd is the manager of the Epicorp Venture Management LP (VCMP) 

C. Epicorp Venture Management LP is the General Partner of ACTivate Capital LP 
(ESVCLP) 

D. ACTivate Capital Pty Ltd is contracted by Epicorp GP Pty Ltd to provide 
management services 

E. Epicorp Ltd has funded all costs associated with the establishment of the ESVCLP 
and related structures, including but not limited to legal, accounting, operational, 
and personnel-related expenses (the “Establishment Costs”). 

F. ACTivate Capital acknowledges that the Establishment Costs have been paid by 
Epicorp Ltd on its behalf and constitute a bona fide debt owing by ACTivate Capital 
to Epicorp Ltd. 

G. The Board of ACTivate Capital has approved the formal recognition of this debt as a 
liability on ACTivate Capital’s balance sheet and has agreed to a structured 
repayment mechanism. 

2. Acknowledgement of Debt 

ACTivate Capital formally acknowledges that all Establishment Costs paid by Epicorp Ltd 
constitute a repayable liability owing to Epicorp Ltd (the “Debt”). The total amount of the 
Debt as at the date of this agreement is $694,980 (Schedule 2). 



Cost Reimbursement and Repayment Agreement 
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3. Repayment Mechanism 

3.0 Exclusive Repayment Methods 
Repayment of the Debt shall only be made in accordance with clauses 3.1 and 3.2 of this 
Agreement, and no other repayment mechanism shall apply. 

3.1 Recoverable Expenses 
The ESVCLP may charge the Limited Partners for Recoverable Expenses (see definition at 
Schedule 1) up to a maximum amount of $150,000 each Financial Year, subject to the 
indexation of that amount as at 1 July each Financial Year at a rate equal to the prevailing 
CPI.  

The proceeds from this will be used to repay that portion of the Debt that comprises 
expenses which meet the definition of Recoverable Expenses.  It is agreed that this amount 
is $282,448 (Schedule 2).  For clarity:  

 the ESVCLP shows a liability of $282,448 payable to the VCMP as Recoverable Expense 
under the LPA 

 The VCMP then shows a corresponding receivable and a liability for the same amount 
payable to Epicorp GP under the VCMP Partnership Deed, 

 Epicorp GP then shows a corresponding receivable and a liability for the same amount 
payable to Activate Capital under the Service Agreement  

 Amounts to be repaid at $150,000 per annum until repaid in full 

3.2 Territory Contributions 

ACTivate Capital intends to repay a portion of the Debt from the Territory Contribution to 
start up costs of $100,000 and also the annual Territory Contributions of $315,000 to the 
extent possible given the ongoing costs of managing the fund. 

4. No Recourse 

4.1 No Residual Liability 
To the extent that any portion of the Debt is not repaid at final wind-up due to insufficient 
fund returns, such unpaid amount shall be deemed extinguished and ACTivate Capital 
shall have no continuing or residual liability to Epicorp Ltd. 

4.2 No Interest 
Unless otherwise agreed in writing, the Debt shall be non-interest bearing. 

5. Records and Reporting 

ACTivate Capital shall maintain appropriate financial records reflecting the Debt and 
repayments made, and shall provide reasonable reporting to Epicorp Ltd upon request. 

6. Amendments 

This Agreement may only be amended by written agreement signed by both parties. 



Cost Reimbursement and Repayment Agreement 

 
3

7. Governing Law 

This Agreement is governed by the laws of the Australian Capital Territory. 

8. Execution 

This Agreement may be executed in counterparts. 

 

Signed for and on behalf of Epicorp Ltd:              

 

 

 ____________________________________ 
Name: 
Title: 
Date: 

 

 

Signed for and on behalf of ACTivate Capital Pty Ltd:  

 

 

___________________________________ 
Name: 
Title: 
Date: 
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Schedule 1 Recoverable Expenses 
 
Recoverable Expenses includes:  

a. all Tax paid by the General Partner, in respect of:  
1. money that is the property of the Partnership; or  
2. the acquisition or disposal of any Authorised Investment for the Partnership;  

b. the fee payable to the Auditor in each year for the annual Audit of the Partnership and 
including third party valuation of assets;  
c. litigation costs, but only:  

1. to the extent that the relevant legal action has been taken against the General Partner in 
relation to acts or omissions of the General Partner which were undertaken in accordance 
with the terms of the Governing Documents; and  
2. with the prior approval of the Territory Representative;  

d. amounts payable on account of insurance premiums for those insurances 
obtained and maintained under this deed;  
e. amounts of Commission and Brokerage;  
f. reasonable fees, costs, charges and expenses in relation to the General 
Partner's compliance with the initial and ongoing registration, 
administration, notification and lodgement requirements for the Partnership (including legal 
costs incurred for the preparation of relevant documentation and the obtaining of compliance 
advice); and  
g. any amounts payable on account of any debt or liability properly and 
reasonably incurred by the General Partner which arises from changes in law or 
regulation impacting the Partnership or the General Partner in its capacity as general partner of 
the Partnership provided such debts or liabilities are not caused by or are in connection with 
any wilful misconduct, negligence, dishonesty or fraud on behalf of the General Partner,  

up to a maximum amount of $150,000 each Financial Year, subject to the indexation of that amount 
as at 1 July each Financial Year at a rate equal to the prevailing CPI.  
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Schedule 2 Total Debt and Recoverable Expenses Portion 
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Early	Stage	Venture	Capital	Limited	Partnership
-	Quarterly	Return	Form

Reference	code:	NJW28D8J

Quarterly	return
Section	15-10	of	the	Venture	Capital	Act	2002	requires	ESVCLPs	to	provide	a	written	report	to	Innovation	Australia	each	quarter.	Reports	are	also
provided	to	the	ATO,	who	co-administers	the	program.	The	following	questions	relate	to	the	partnership,	its	investments	and	disposals.	Please	complete
all	relevant	sections	of	the	form	and	be	aware	that	AusIndustry	or	the	ATO	may	request	documentary	evidence	of	the	information	provided.

Information	under	certain	sections	of	this	return	is	requested	under	s15-5	of	the	Venture	Capital	Act	2002.

Part	7.4	of	the	Criminal	Code	creates	offences	for	making	false	and	misleading	statements,	giving	false	or	misleading	information	and	producing	false	or
misleading	documents.

For	further	information	on	the	program	requirements:

Email	the	Department	at	venturecapital@industry.gov.au

Please	see	the	Customer	Information	Guide	(https://www.business.gov.au/Grants-and-Programs/Early-Stage-Venture-Capital-Limited-Partnerships#guides-
information-papers-and-statement).

Please	refer	to	the	Privacy	Policy	(https://business.gov.au/Grants-and-programs/Venture-Capital/Venture-Capital-privacy-collection-statement).

Legislation	in	full	available	at	https://www.legislation.gov.au

Refer	to	the	Venture	Capital	Act	2002	and	the	ITAA	1997.

Google	Places

The	Address	search	fields	in	this	form	use	Google	Places	to	help	fill	in	the	address	details.	By	using	this	feature	you	agree	to	be	bound	by	Google's	Terms
of	Service	(https://www.google.com/intl/en/policies/terms)	and	are	subject	to	Google's	Privacy	Policy	(https://www.google.com/policies/privacy).

Agenda Item 5.1
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Partnership	details

ESVCLP	Name

ACTivate	CAPITAL,	LP

Partnership	Number	(State	Registration)

20250002

Does	the	partnership	have	an	ABN	or	ACN?

ABN ACN	Only Neither

Enter	your	ABN	into	the	Australian	Business	Number	(ABN)	field	and	click	the	Lookup	ABN	button	to	retrieve	your	registration	details	from
the	Australian	Business	Register	(ABR)	(https://abr.business.gov.au/).

Australian	Business	Number	(ABN)

46215639112

Registered	Partnership	Name

ACTIVATE	CAPITAL,	LP

Select	your	current	registration	status

Conditional	ESVCLP	registration

ESVCLP	registration
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General	Partner

Does	the	General	Partner	have	an	ABN	or	ACN?

ABN ACN	Only Neither

Enter	your	ABN	into	the	Australian	Business	Number	(ABN)	field	and	click	the	Lookup	ABN	button	to	retrieve	your	registration	details	from
the	Australian	Business	Register	(ABR)	(https://abr.business.gov.au/).

Australian	Business	Number	(ABN)

35917289850

Registered	General	Partner	Name

EPICORP	VENTURE	MANAGEMENT,	LP

Number	of	employees	of	the	general	partner

7

This	report	is	for	the	quarter	ending

31	Mar	2026

ESVCLP’s	committed	capital	at	the	end	of	the	quarter	(in	AUD)

Total	capital	drawn	down	by	the	ESVCLP	as	at	the	end	of	the	quarter	(in	AUD)

Total	of	all	investment	warrants	reported	by	the	ESVCLP	as	at	the	end	of	the	quarter	(in	AUD)

Capital	drawn	into	attached	unit	trusts	(in	AUD)

Contact	for	this	return

Given	name

Ken

Family	name

Kroeger

Email	address

ken@activatecapital.com.au

Mobile	(optional)

Telephone	(business	hours)

23,000,000.00

480,000.01

0.00

0.00

Sch 2.2(a)(ii)

Sch 2.2(a)(ii)



Fo r	Offic ia l	Use 	Only

Pag e	4	o f	7

Declaration

Has	the	ESVCLP	only	carried	on	eligible	activities?

An	ESVCLP	in	its	capital	raising	phase	(conditionally	registered)	is	not	precluded	from	answering	"Yes"	to	this	question.

Yes No

*	I	certify	that	I	am	permitted	to	act	on	behalf	on	the	general	partner	and	all	information	provided	in	this	form	is	correct	to	the	best	of	my	knowledge.
Further,	I	acknowledge	that	a	failure	to	meet	the	requirements	of	the	program	may	result	in	revocation	of	registration	under	the	Venture	Capital	Act
2002.
Checking	the	checkbox	constitutes	as	an	electronic	signature.

It	is	an	offence	under	section	137.1(1)	of	the	Criminal	Code	Act	1995	(Cth)	to	provide	information	to	the	Commonwealth	which	is	false	or	misleading	in	a
material	particular	or	to	omit	any	matter	or	thing	without	which	the	information	is	misleading.
Penalty:	Imprisonment	for	12	months.

Given	name

Kenneth

Family	names

Kroeger

Position	held	(optional)

Managing	Partner

For	Official	Use	Only
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Investment	warrant

Please	complete	an	investment	warrant	for	each	investment	made	during	the	quarter.

Complete	all	relevant	sections	of	the	form	and	be	aware	that	the	department	or	the	ATO	may	request	documentary	evidence	of	the	information
provided.

Part	7.4	of	the	Criminal	Code	creates	offences	for	making	false	and	misleading	statements,	giving	false	or	misleading	information	and	producing
false	or	misleading	documents.

For	determining	the	entity	to	report:
Report	the	company	that	meets	the	predominant	activity	test.	If	the	company	is	part	of	a	consolidated	or	consolidatable	structure	then	report	the	head
company.	Do	not	report	companies	relying	on	ITAA	118-425(14A),	unless	the	company	becomes	part	of	a	consolidated	or	consolidatable	structure	by
the	end	of	the	six	month	period.

Refer	ITAA	118-425,	and	in	particular	to	the	following:

Predominant	activity:	ITAA	118-425(3)
Consolidated	or	consolidatable	group:	ITAA	118-425(12)
Temporary	exception	to	the	requirements	for	Predominant	activity:	118-425(14A)

Please	use	the	Scrip	for	Scrip	tab	to	report	any	scrip	for	scrip	transactions.



Fo r	Offic ia l	Use 	Only

Pag e	6 	o f	7

Scrip	for	scrip

Please	complete	for	each	scrip	for	scrip	transaction	made	during	the	quarter.

Complete	all	relevant	sections	of	the	form	and	be	aware	that	the	department	or	the	ATO	may	request	documentary	evidence	of	the	information
provided.

Part	7.4	of	the	Criminal	Code	creates	offences	for	making	false	and	misleading	statements,	giving	false	or	misleading	information	and	producing
false	or	misleading	documents.
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Disposals

Please	complete	for	each	investment	disposal	made	during	the	quarter.	Please	complete	all	sections	of	the	form	and	be	aware	that	the	department	or
the	ATO	may	request	documentary	evidence	of	the	information	provided.
Part	7.4	of	the	Criminal	Code	creates	offences	for	making	false	and	misleading	statements,	giving	false	or	misleading	information	and	producing
false	or	misleading	documents.

Feedback

Let	us	know	how	we're	doing.	Your	feedback	assists	us	in	improving	the	service.

Simple	reporting	system.	Easy	and	quick	to	use.

47	characters	of	1,000	used



FY 2026 Q3

Components and Transactions Report

Components notes

Epicorp GP Pty Ltd Transactions notes

Compliance & Declaration

Ken Kroeger

Managing Director
ACTivate Capital Pty Ltd

Transaction #1: Territory Contribution received in Q2 from ACT Government was paid to ACTivate 
Capital Pty Ltd in Q3

I hereby declare that this report provides a true and accurate account of Activate Capital Pty Ltd’s 
activities for the quarter ending March 31, 2026.

Capital Contribution: Includes all payments recieved from the Limited Partners by the ESVCLP 
through call notices (management fees, recoverable expenses, investments, other allowed fees). 
Does not include unpayed calls or additional payments recieved from the Territory (Territory 
Contribution and Start-up costs). 
Management Fees Recieved by Epicorp GP: Due to a delay in calling for Q2 management fees 
Epicorp GP recieved Management fees for both Q2 and Q3 this quarter. 
Recoverable Expenses recieved by Epicorp GP: Recoverable expenses were recieved by the 
ESVCLP in Q3 were paid to Epicorp GP in Q4 so will be included here in the next report.

Agenda Item 5.1

Sch 2.2(a)(ii)



Column1 Total Total Q3 FY2026
Territory Limited Partner 
Q3 FY2026 

Committed Capital 23,000,000.00$                       N/A 10,000,000.00$                   

Capital Contribution 374,782.62$                             374,782.62$                   160,869.57$                         

Management Fees received by Epicorp GP 220,000.00$                             220,000.00$                   95,652.17$                           
Recoverable Expenses received by Epicorp GP -$                                           -$                                  -$                                       
Other Fees received by Epicorp GP -$                                           -$                                  -$                                       



Date Contact Name Reference/ Description Total GST Ex GST
23/01/2026 ACTivate Capital Pty Ltd Transfer to trading entity - Territory Contribution and Start-up costs -$456,500.00 -$41,500.00 -$415,000.00

5/02/2026 Epicorp Venture Management LP Q3 Management Fees $110,000.00 $10,000.00 $100,000.00
5/02/2026 Epicorp Venture Management LP Q2 Management Fees $110,000.00 $10,000.00 $100,000.00

12/03/2026 ACT Government PO CLD52493 - Territory Contribution $355,300.00 $32,300.00 $323,000.00
23/03/2026 ACTivate Capital Pty Ltd Transfer to trading entity - Territory Contribution -$355,300.00 -$32,300.00 -$323,000.00
30/03/2026 ACTivate Capital Pty Ltd Transfer to trading entity - Q2 and Q3 Management Fees -$220,000.00 -$20,000.00 -$200,000.00
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Risk Appetite Statement 

ACTivate Capital takes a balanced and deliberate approach to risk in line with our role 
as an early-stage venture capital fund supporting innovation-led growth across the ACT. 
We recognise that investing in startups naturally involves higher levels of uncertainty, 
but we balance this with a careful focus on governance, compliance, and strong 
relationships with our partners. 

Investment Risk 

As an early-stage investor, we must be comfortable taking high investment risk where 
there’s strong potential for impact and return. Some companies will fail, and that’s 
expected. What matters is that each investment we make is backed by sound due 
diligence, a capable management team, and a clearly defined pathway to scale. We will 
manage risk through portfolio diversification, strategically staged investment, and 
active post-investment involvement and support. 

Operational and Governance Risk 

We will demonstrate a low tolerance for operational or governance risks that could 
disrupt the Fund, cloud transparency, or undermine trust. A highly skilled and engaged 
Board, strong governance processes at all levels of the organisation, clear decision-
making, and guidance from an experienced Investment Committee are how we will 
manage this. We have no tolerance for conflicts of interest, poor controls, or any 
behaviour that could damage trust between management, investors, and partners. 

Regulatory and Compliance Risk 

We will consistently demonstrate zero tolerance for non-compliance with our legal and 
regulatory obligations. Staying aligned with our ESVCLP requirements, AFSL conditions, 
and the Limited Partnership Deed and License agreements is critical. Compliance is 
part of how we build and maintain credibility and protect our licence to operate. 

Financial and Liquidity Risk 

We will always take a cautious approach to financial management. The Fund will plan 
capital calls carefully and manage operational costs effectively. ACTivate Capital, as 
the Management company, will manage cash flow in a timely and professional manner 
and ensure that commitments are met without putting pressure on current and future 
liquidity. 
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Reputation and Relationships 

Reputation is one of our most valuable assets. We have a zero tolerance for any action 
that could harm the Fund’s reputation or that of our Limited Partners, government 
backers, or institutional partners. We expect everyone involved with ACTivate Capital to 
act with integrity, transparency, and respect for the community we serve. There is no 
tolerance for anything that could bring an LP or strategic partner into disrepute. 

In Summary 

We’re here to back bold business ideas and take calculated investment risks where 
there’s real potential for growth and impact. At the same time, we will always be careful 
about how we operate, including tight governance, non-negotiable when it comes to 
compliance, and our reputation and that of our stakeholders. This balance will allow 
ACTivate Capital to invest confidently while protecting the trust placed in us by our 
investors and partners. 
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BOARD CHATER ACTivate Capital Pty Ltd 
 
1. Introduction  
ACTivate Capital Pty Ltd is a company established to foster and enhance community 
rugby union within the Australian Capital Territory and Southern New South Wales and 
to operate a Super Rugby team known as the Brumbies.  
 
2. Purpose  
2.1 This Charter sets out the role, responsibilities, structure and processes of the Board; 
and  
2.2 is supported by the Code of Conduct and the charters for the Board Committees.  
 
3. Authority  
The Board derives its authority to act from the ACTivate Capital Pty Ltd Constitution and 
the laws governing corporations in Australia. 
 
4. Role and Responsibilities  
The role of the Board is to provide strategic guidance for ACTivate Capital Pty Ltd and 
any controlled entities and eƯective oversight of management. The Board is 
accountable to the members for the performance of the Activate Capital businesses. In 
performing its role, the Board aspires to excellence in governance standards.  
The responsibilities/functions of the Board include, but are not limited to:  
 
4.1 Strategy   
Approving the strategic direction of the Activate Capital and significant corporate 
strategic initiatives.  
 
4.2 Performance Monitoring  
Approving the Activate Capital annual budget, targets and financial statements, and 
monitoring financial performance against budgets, forecasts and targets.  
 
4.3 Risk Management  
Monitoring the eƯectiveness of risk management by the Activate Capital and Associated 
entities, including satisfying itself through appropriate reporting and oversight that 
appropriate internal control mechanisms are in place and are being implemented;  
and allocating adequate resources to the risk management function and ensuring an 
appropriate organisational structure, strategic direction and level of staƯ 
 
4.4 Governance  
Monitoring the eƯectiveness of the Activate Capital governance framework and that 
Activate Capital conducts its aƯairs with a high degree of integrity.  
 
4.5 Compliance  



 

 

Ensuring that ACTivate Capital defines adopts and maintains comprehensive and 
reliable business and management systems to ensure that ACTivate Capital is aware of 
and complies with its obligations under applicable laws.  
 
4.6 Relationship with Stakeholders  
Keeping members and other stakeholders informed so they can assess the 
performance of Directors, management and ACTivate Capital Pty Ltd.  
 
4.7 CEO and Remuneration Matters  
Appointing and, if necessary, terminating the employment of the CEO; through the Chair 
and Deputy Chair, annually evaluating the performance of the CEO; through the Chair 
and Deputy Chair, reviewing the succession planning for the CEO position; and, on the 
recommendation of the Corporate Governance Committee (if such a committee is set 
up by the Board), considering and approving, if considered appropriate, the 
remuneration of the CEO. 
 
5. Delegations to Management  
All matters not specifically reserved for the Board, and necessary for the day-to-day 
management of the Brumbies Group to achieve the Brumbies Group’s strategic goals, 
are delegated to the CEO. The CEO is free to take all decisions and actions which, in the 
CEO’s judgment, are appropriate having regard to the limits imposed by the Board. 
Financial delegations to the CEO are set out in a formal instrument setting the limits of 
his authority in financial matters. The CEO remains accountable to the Board for the 
exercise of the authority that is delegated and for the performance of the Brumbies 
Group. All decisions are made in the context of the ACT & SNSW RUL approved risk 
appetite.  
 
6 Access to information  
6.1 To assist in fulfilling their responsibilities, Directors are entitled and encouraged to 
ask management, through the CEO, any questions relevant to the management of the 
Brumbies Group.  
6.2 Directors are encouraged to seek information from external sources concerning 
developments in sports management and related fields relevant to the activities of the 
Brumbies Group. 
 
7 Board Membership  
7.1 Size and Composition  

7.1.1 The size of the Board will be determined in accordance with the ACTivate 
Capital Pty Ltd Constitution.  
7.1.2 Collectively, the Board members should have a broad range of financial 
and other skills, experience and knowledge necessary to guide the business of 
ACTivate Capital Pty Ltd.  
7.1.3 The Board will determine and regularly review the composition of the Board 
having regard to the skill mix of Directors, subject to the limits imposed by the 
Constitution and the terms served by existing Directors.  
7.1.4 Managing Director and Executives may be appointed to the board by the 
Board (clause 4.13 Constitution) 



 

 

 
7.2 Tenure 
Directors do not retire by rotation. A Director continues in oƯice until the Director dies 
or vacates the oƯice as per Clauses 4.10-4.12 of the Constitution 
 
7.43Conduct and Expectations  
7.3.1 Directors must maintain the highest ethical standards in line with the ACTivate 
Capital Pty Ltd Code of Conduct.  
7.3.2 Each Director is expected to comply with the Board meeting protocols (as set out 
in the Constitution); 

a) constructively challenging and helping to develop proposals on strategy; 
b) monitoring the performance of management in meeting agreed goals and 

objectives and ensuring that the necessary financial and human resources are in 
place to enable ACTivate Capital to meet its goals and objectives; 

c) satisfying themselves as to the adequacy and integrity of financial and other 
reporting to the Board and members and that there are adequate systems of 
internal control; 

d) satisfying themselves that systems for identification and management of risks 
are robust and appropriate;  

e) directing questions and agenda items for Board meetings to the Chair and giving 
at least seven days’ notice (where possible) for any general business to be 
discussed at an upcoming Board meeting; and 

f) ensuring that they understand and comply with your legal duties and obligations 
under Australian law. 

 
 
8. Fitness and Propriety  
8.1 A primary objective of the Board is to ensure that Directors have appropriate skills, 
experience, and knowledge, and act with honesty and integrity.  
8.2 The fit and proper assessment has two components, these being: 

1. assessing whether the person has demonstrated an ability (as assessed against 
the Board-approved criteria) to be a Director; and  

2. assessing whether the person is fit and proper to be and act as a director, by 
reference to relevant legislative provisions and the ACTivate Capital Pty Ltd 
Constitution.  

 
 
9. Access to Independent Advice  
If a Director has deeply held concerns about a policy or proposal, the Director may 
request the Board’s approval to seek independent professional advice on the issue. A 
Director may also seek the Board’s approval, and financial support, to seek their own 
legal advice on a matter.  
 
10. Chair and Deputy Chair  
10.1 The Board may appoint a Director to chair its meetings and one other director as 
Deputy Chair.  
 



 

 

10.2. The Deputy Chair will deputise for the Chair when the Chair is unavailable for any 
reason. 
 
11. Company Secretary  
11.1 The Company Secretary is responsible for the co-ordination of all Board business 
including agendas, Board papers, minutes, communication with regulatory bodies, and 
all statutory filings.  
11.2 The Board will appoint at least one Company Secretary. Appointment and removal 
of a Company Secretary will be subject to Board approval.  
11.3 All Directors have direct access to the Company Secretary.  
 
12. Committees  
The term ‘Committee’ refers to Committees established by the Board or mandated by 
the Constitution. Committees may contain one or more persons who are not ACTivate 
Capital Pty Ltd Directors. 
 
12.1 Committees enable the workload of the Board to be shared and eƯectively carried 
out by delegating authority to appropriately qualified Directors and other Committee 
members to undertake functions that are beneficial to the work of the Board. 
 
The mandated standing committee of the Board Committees is the Investment 
Committee 
 
In addition, the Board may determine the need for other committees may be formed 
from time to time. 
 
12.2 Committees have terms of reference, approved by the Board, addressing matters 
such as the Committee’s: 
 

 role and responsibilities;  
 composition; and  
 structure and membership requirements.  

 
 
13. Board Meetings  
13.1 The Chair is responsible, in consultation with the CEO and the Company Secretary, 
for the conduct of all Board meetings. This includes being satisfied that the agendas are 
comprehensive, that all agenda items are appropriate and that recommendations fit 
within the broad strategic direction set by the Board.  
 
13.2 In addition to the CEO, members of executive management may be invited to 
attend Board meetings.  
 
13.3 There will be a minimum of six Board meetings held per annum. 
 
14. Conflicts of Interest  



 

 

Directors are required to avoid actual, potential or perceived conflicts of interest as 
detailed in clauses 4.27-4.34 of the Constitution. 
 
15. Related Party Transactions  
Transactions between ACTivate Capital Pty Ltd and Directors must always be made on 
normal commercial terms and notified to the Board.  
 
16. Board Performance  
The Board may undertake periodic reviews and analysis of its conduct and performance 
and may determine that each Director also participates in a cycle of reviewing and 
analysing his or her personal contributions. Plans may be developed and agreed so that 
Directors will continue to meet the high expectations of colleagues and members. If 
considered appropriate, the Board may engage an external consultant to conduct a 
Board appraisal and Director assessments. 
 
17. Inconsistency with Constitution  
To the extent that there is any inconsistency between this Charter and the Constitution, 
the Constitution will prevail. 
 
 



ACTivate Capital Pty Ltd 15/Level 4 1 Moore Street Canberra, ACT, 2601 
www.activatecapital.com.au 

Ken Kroeger 
Managing Partner  
For and on behalf of the Epicorp GP and ACTivate Capital, LP 

12/06/2026 

Mr Jonathan Kobus 
Executive Group Manager, Policy and Strategy  
Territory Representative for ACTivate Capital 
Email:  Jonathan.Kobus@act.gov.au  
Cc: investcanberra@act.gov.au;  Brent.Chick@act.gov.au; Richard.Watson@act.gov.au 

Dear Jonathan, 

Year-end financial report — Partnership Balance Sheet as at 1 June 2026 

We provide this letter together with the attached Partnership Balance Sheet as at 1 June 
2026 for the purposes of the year-end financial reporting requirements under Schedule 3, 
clause 2.2 of the ACT Venture Capital License. 

The attached balance sheet sets out the assets and liabilities of ACTivate Capital, LP as 
at 1 June 2026. For the purposes of clause 2.2, the fair value of the Partnership Property 
has been determined by reference to the Partnership’s net asset position as shown in the 
attached balance sheet. The amounts in the balance sheet have been derived using 
Australian Accounting Standards. 

Yours sincerely, 

Sch 2.2(a)(ii)

mailto:Jonathan.Kobus@act.gov.au
mailto:investcanberra@act.gov.au
mailto:Brent.Chick@act.gov.au
mailto:Richard.Watson@act.gov.au
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Balance Sheet
ACTIVATE CAPITAL, LP
As at 1 June 2026

1 JUNE 2026

Assets
Bank

ESVCLP 0.01
Total Bank 0.01

Total Assets 0.01

Liabilities
Current Liabilities

GST (22,500.00)
Total Current Liabilities (22,500.00)

Non-current Liabilities
Recoverable Exp VCMP 132,447.97
Total Non-current Liabilities 132,447.97

Total Liabilities 109,947.97

Net Assets (109,947.96)

Equity
ACT Government _ Management Fees 143,478.27

ACT Government _ Recoverable Exp 65,217.39

_ Management Fees 28,695.66

_ Recoverable Expenses 13,043.48

Current Year Earnings (589,947.97)

_ Management Fees 14,347.83

_ Recoverable Expenses 6,521.74

Epicorp Limited _ Management Fees 71,739.12

Epicorp Limited _ Recoverable Expenses 32,608.70

NewSouth Innovations Pty Ltd _ Management Fees 71,739.12

NewSouth Innovations Pty Ltd _ Recoverable Expenses 32,608.70

Total Equity (109,947.96)

Sch 2.2(a)(xi)

Sch 2.2(a)(xi)

Sch 2.2(a)(xi)

Sch 2.2(a)(xi)
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FY 2026 Q1 

Components and Transactions Report 

Executive Summary 

During the FY 2026 Q1 reporting quarter, Epicorp GP achieved formal registration as an Early-Stage 
Venture Capital Limited Partnership (ESVCLP). The Fund remains inactive from an investment 
perspective, with no capital calls or investment transactions undertaken. The Fund expects to 
operationalize over the next quarter. 

 

The Fund balance remains at $ 0.00. Governance structures, compliance frameworks, and reporting 
mechanisms are in place, ensuring readiness to commence investment activity and a second capital 
close in the new year. In parallel, the team has begun building a robust investment pipeline in 
preparation for transitioning to capital deployment. 

  

Investment Components Detail 

Overview of New Investments 

No new investments this quarter as the Fund is not yet active. 

Territory LP Committed Capital 

In accordance with the License and Limited Partnership Agreement, the Territory’s committed 
capital remains at $0 until all of the associated Conditions Precedent have been satisfied. Upon 
completion of the Conditions precedent, the Territory’s full $10m commitment will be recorded as 
Committed Capital. 

LP Capital Contributions 

• No contributions drawn this quarter. 
• All commitments remain undrawn pending registration finalisation. 

Management Fees 

• No management fees were invoiced this quarter. 
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Recoverable Expenses 

The General Partner is currently accruing Recoverable Expenses in line with the Limited Partnership 
Deed. Expenses within expressly permitted categories under the deed (subject to the annual cap of 
$150,000 per financial year) will be tabled once all of the registration activities are complete. 

Transaction Summary 

No transactions occurred this quarter. 

Date Counterparty Amount Description 

N/A N/A N/A N/A 

 

Compliance & Declaration 

I hereby declare that this report provides a true and accurate account of Activate Capital’s activities 
for the quarter ending June 30, 2025. 

 

Ken Kroeger 

 

Managing Director 
ACTivate Capital Pty Ltd 

Sch 2.2(a)(ii)
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FY 2026 Q2 

Components and Transactions Report 
Executive Summary 

During the FY 2026 Q2 reporting quarter, the Fund remained inactive from an investment 
perspective. No capital calls or investment transactions were undertaken. The quarter was 
used to complete the remaining operational and administrative work required to move the Fund 
into a normal operating position. 

This work focused on finalising all corporate, ASIC, ATO and banking arrangements necessary 
to enable our first management fee calls and the recovery of approved start-up costs. During 
the quarter, accounting and operational functions were formally transitioned from Epicorp Ltd, 
which had been funding establishment and early-stage operating costs, to Epicorp GP and its 
wholly owned management company, Activate Capital Pty Ltd, operating under a services 
agreement. This transition is now complete. 

With these elements now in place, the Fund is positioned to undertake standard go-forward 
operations, including prescribed management fee calls. These steps also support 
preparedness for initial capital deployment in the near term, alongside the continued 
development of the investment pipeline. 

 

Investment Components Detail 
Overview of New Investments 

No investments have been made in this quarter as the Fund has not yet been fully 
operationalised. 

 

Territory LP Committed Capital 

Under the ESVCLP structure, capital is committed when an investor is admitted to the Fund and 
executes the partnership agreement, with cash drawn only as required on an investment-by-
investment basis. Following completion of our ESVCLP registration, satisfaction of the 
associated corporate and ASIC legislative requirements, and confirmation that the Territory’s 
conditions precedent have been met (Ref CM2025/6313, November 20, 2025), the Territory’s 
commitment is now fully in place at $10 million, notwithstanding that no investment capital has 
yet been called. 
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LP Capital Contributions 

• No contributions were drawn this quarter. 

 

Management Fees 

• No management fees were invoiced this quarter. 

 

Recoverable Expenses and Other Contributions 
With all regulatory, corporate, and contractual requirements now in place, the General Partner 
is finalising the remaining establishment cost accruals and related accounting allocations. 
During the period, the first annual Territory Contribution of $315,000 (ex GST) was invoiced and 
received in accordance with the licence arrangements. In addition, the General Partner 
invoiced and received reimbursement of recoverable expenses from the Territory of $100,000 
(ex GST), in line with the provisions relating to Recoverable Expenses. These receipts are 
distinct from capital calls for management fees under the Fund structure. 
 
Calls for management fees and ongoing operating costs are expected to commence in the early 
new year and will be made in line with the formal agreements between the Fund and the 
Territory. Ongoing costs will continue to be called on the prescribed quarterly and annual basis. 

 

Transaction Summary 
No transactions occurred during the quarter involving capital calls for investments or 
distributions. The only capital movement during the period was the formal recognition of 
committed capital following completion of all regulatory, corporate and contractual 
requirements, with no associated cash inflow or outflow. Separately, the General Partner 
invoiced and received the annual Territory contribution and a one-off contribution toward start-
up costs, both in accordance with the relevant licence and funding arrangements. 
 
 

Date Counterparty Amount Description 

December 
31, 2025 

ACT 
Government $10,000,000 

Recognition of committed capital following 
satisfaction of all regulatory, corporate and 
contractual requirements. 

December 
18, 2025 

ACT 
Government $315,000 First of 10 Annual Territory Contributions. 

December 
18, 2025 

ACT 
Government $100,000 One time reimbursement towards recoverable 

start-up expenses. 
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Compliance & Declaration 

I hereby declare that this report provides a true and accurate account of Activate Capital 
Pty Ltd’s activities for the quarter ending December 31, 2025. 

 

Ken Kroeger 

 

Managing Director 
ACTivate Capital Pty Ltd 

Sch 2.2(a)(ii)
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PAYMENT ADVICE

To: ACTIVATE CAPITAL, LP
Level 4, 1 Moore Street
CANBERRA ACT 2601
AUSTRALIA

Customer ACT Government
Invoice Number INV-0001

Amount Due 113,043.48
Due Date 5 Feb 2026

Amount Enclosed  

Enter the amount you are paying above

TAX INVOICE
ACT Government
GPO BOX 158
CANBERRA ACT 2601
AUSTRALIA

Invoice Date
22 Jan 2026

Invoice Number
INV-0001

Reference
01 - FY26 - Q2

ABN
46 215 639 112

ACTIVATE CAPITAL, LP
Level 4, 1 Moore Street
CANBERRA ACT 2601
AUSTRALIA

Description Quantity Unit Price Amount AUD

Management Fees 1.00 47,826.09 47,826.09

Recoverable Expenses 1.00 65,217.39 65,217.39

Subtotal 113,043.48

TOTAL AUD 113,043.48

Due Date: 5 Feb 2026
Bank Account Details
ACTIVATE CAPITAL LP

Attn: Callum Stringer, Assistant Director Projects

Sch 2.2(a)(xi)



Schedule 7 - Form of Call Notice

Call Number:

Partners Name:

Date of Call:

Due Date for Payment:(Call Due Date)

Amount due this Call

Call Amounts

Entity Committed Capital Amount due this Call

ACT Economic Development $10,000,000.00 $113,043.48

Epicorp Limited $5,000,000.00 $56,521.74

NewSouth Innovations Pty Ltd $5,000,000.00 $56,521.74

 $2,000,000.00 $22,608.70

 $1,000,000.00 $11,304.35

Total Call Amount $23,000,000.00 $260,000.00

Calculation for Call

Income YTD Total

All Calls received to date $0.00 $0.00

Other income $0.00 $0.00

Net income $0.00 $0.00

Expenses

Completed Investments N/A N/A

Management Fees N/A N/A

Recoverable Expenses N/A N/A

Debts or liabilities that does not form Recoverable Expenses N/A N/A

Accounting costs (interest, tax, depreciation, amortisation etc) N/A N/A

Net Expenses N/A N/A

Calculation this Call

Current bank balance as of [Date] (A) N/A N/A

Total Expenses (B) N/A N/A

Outstanding Call amounts (C) N/A N/A

Minimum bank balance required (D) N/A N/A

Total funds required this Call (=A-B-C- D) N/A N/A

Call Information

Have all previous Calls been fully paid by the Partners? N/A

Outstanding Call amounts

Partner’s Committed Capital

Partner’s Commitment paid previously

Partner’s Commitment payable this call

Commitment Balance

22-Jan-26

01 - FY26 - Q2

ACT Economic Development 

$0.00

Payment of previous Calls

1.              Partner’s Commitment

5-Feb-26

$113,043.48

$10,000,000.00

$0.00

$113,043.48

$9,886,956.52

Sch 2.2(a)(xi)

Sch 2.2(a)(ii)



Management Fee for FY26 Q2

Recoverable Expenses

Debts or liabilities that does not form Recoverable Expenses

Other costs

Permitted Investment in [insert name of company]

Permitted Investment in [insert name of company] (if multiple)

Total Expenses this Call

From 20 November 2025 to 31 December 2025

($10,000,000/$23,000,000) x ($440,000/4)

$47,826.09

($10,000,000/$23,000,000) x $150,000

$65,217.39

$

$0.00

$

$0.00

Date of investment

N/A

2.              Purpose of this Call

$110,000.00

$150,000.00

$0.00

$0.00

$0.00

N/A

Brief description of the investee company

N/A

Brief description of the Particular Activities to be funded by the investment

$0.00

$260,000.00

3.1            Details of Investment in [insert name of company]

N/A

3.              Details of Permitted Investments

Timing and type of investment

Brief description of the investee company

N/A

Brief description of the Particular Activities to be funded by the investment

N/A

3.2            Details of Investment in [insert name of company] (if multiple)

Timing and type of investment

Part repayment to Epicorp Ltd of Start-up costs

5.              Details of Recoverable Expenses (attach evidence of expenses, debts and liabilities to this call notice)

N/A

4.              Details of Management Fees

Period relevant to Management Fees

Calculation

Total Management Fees

Total other costs

7.              Details of accounting costs (including interest, taxes, depreciation, amortisation etc) (attach evidence of expenses, debts and liabilities to this call notice)

NIL

Total Recoverable Expenses

6.              Details of other costs which are not Recoverable Expenses (attach evidence of expenses, debts and liabilities to this call notice)

NIL

NIL

Payments to be made to the following account:

Total miscellaneous costs

8.              Completed Investments

List below or attach a list of all completed investments since establishment, including investee name, investment amount and date of investment

Investee Name

Sch 2.2(a)(xi)
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PAYMENT ADVICE

To: ACTIVATE CAPITAL, LP
Level 4, 1 Moore Street
CANBERRA ACT 2601
AUSTRALIA

Customer ACT Government
Invoice Number INV-0002

Amount Due 47,826.09
Due Date 5 Feb 2026

Amount Enclosed  

Enter the amount you are paying above

TAX INVOICE
ACT Government
GPO BOX 158
CANBERRA ACT 2601
AUSTRALIA

Invoice Date
22 Jan 2026

Invoice Number
INV-0002

Reference
02 - FY26 - Q3

ABN
46 215 639 112

ACTIVATE CAPITAL, LP
Level 4, 1 Moore Street
CANBERRA ACT 2601
AUSTRALIA

Description Quantity Unit Price Amount AUD

Management Fees 1.00 47,826.09 47,826.09

Subtotal 47,826.09

TOTAL AUD 47,826.09

Due Date: 5 Feb 2026
Bank Account Details
ACTIVATE CAPITAL LP

Attn: Callum Stringer, Assistant Director Projects

Sch 2.2(a)(xi)



Schedule 7 - Form of Call Notice

Call Number:

Partners Name:

Date of Call:

Due Date for Payment:(Call Due Date)

Amount due this Call

Call Amounts

Entity Committed Capital Amount due this Call

ACT Economic Development $10,000,000.00 $47,826.09

Epicorp Limited $5,000,000.00 $23,913.04

NewSouth Innovations Pty Ltd $5,000,000.00 $23,913.04

 $2,000,000.00 $9,565.22

 $1,000,000.00 $4,782.61

Total $23,000,000.00 $110,000.00

Calculation for Call

Income YTD Total

All Calls received to date $0.00 $0.00

Other income $0.00 $0.00

Net income $0.00 $0.00

Expenses

Completed Investments N/A N/A

Management Fees N/A N/A

Recoverable Expenses N/A N/A

Debts or liabilities that does not form Recoverable Expenses N/A N/A

Accounting costs (interest, tax, depreciation, amortisation etc) N/A N/A

Net Expenses N/A N/A

Calculation this Call

Current bank balance as of [Date] (A) N/A N/A

Total Expenses (B) N/A N/A

Outstanding Call amounts (C) N/A N/A

Minimum bank balance required (D) N/A N/A

Total funds required this Call (=A-B-C- D) N/A N/A

Call Information

Have all previous Calls been fully paid by the Partners? N/A

Outstanding Call amounts

Partner’s Committed Capital

Partner’s Commitment called for (01-FY26-Q2)

Partner’s Commitment payable this call

Commitment Balance

22-Jan-26

02 - FY26 - Q3

ACT Economic Development 

$0.00

Payment of previous Calls

1.              Partner’s Commitment

5-Feb-26

$47,826.09

$10,000,000.00

$113,043.48

$47,826.09

$9,839,130.43

Sch 2.2(a)(xi)

Sch 2.2(a)(xi)



Management Fee for FY26 Q3

Recoverable Expenses

Debts or liabilities that does not form Recoverable Expenses

Other costs

Permitted Investment in [insert name of company]

Permitted Investment in [insert name of company] (if multiple)

Total Expenses this Call

From 1 January 2026 to 31 March 2026

($10,000,000/$23,000,000) x ($440,000/4)

$47,826.09

$

$0.00

$

$0.00

$

$0.00

Date of investment

N/A

2.              Purpose of this Call

$110,000.00

$0.00

$0.00

$0.00

$0.00

N/A

Brief description of the investee company

N/A

Brief description of the Particular Activities to be funded by the investment

$0.00

$110,000.00

3.1            Details of Investment in [insert name of company]

N/A

3.              Details of Permitted Investments

Timing and type of investment

Brief description of the investee company

N/A

Brief description of the Particular Activities to be funded by the investment

N/A

3.2            Details of Investment in [insert name of company] (if multiple)

Timing and type of investment

NIL

5.              Details of Recoverable Expenses (attach evidence of expenses, debts and liabilities to this call notice)

N/A

4.              Details of Management Fees

Period relevant to Management Fees

Calculation

Total Management Fees

Total other costs

7.              Details of accounting costs (including interest, taxes, depreciation, amortisation etc) (attach evidence of expenses, debts and liabilities to this call notice)

NIL

Total Recoverable Expenses

6.              Details of other costs which are not Recoverable Expenses (attach evidence of expenses, debts and liabilities to this call notice)

NIL

NIL

Payments to be made to the following account:

Total miscellaneous costs

8.              Completed Investments

List below or attach a list of all completed investments since establishment, including investee name, investment amount and date of investment

Investee Name

Sch 2.2(a)(xi)



PAYMENT ADVICE

To: ACTIVATE CAPITAL, LP
Level 4, 1 Moore Street
CANBERRA ACT 2601
AUSTRALIA

Customer ACT Government
Invoice Number INV-0011

Amount Due 47,826.09
Due Date 10 Apr 2026

Amount Enclosed  

Enter the amount you are paying above

TAX INVOICE
ACT Government
GPO BOX 158
CANBERRA ACT 2601
AUSTRALIA

Invoice Date
20 Mar 2026

Invoice Number
INV-0011

Reference
03 - FY26 - Q4

ABN
46 215 639 112

ACTIVATE CAPITAL, LP
Level 4, 1 Moore Street
CANBERRA ACT 2601
AUSTRALIA

Description Quantity Unit Price Amount AUD

Attn: Callum Stringer, Assistant Director Projects

Management Fees 1.00 47,826.09 47,826.09

Subtotal 47,826.09

TOTAL AUD 47,826.09

Due Date: 10 Apr 2026
Bank Account Details
ACTIVATE CAPITAL LP

Sch 2.2(a)(xi)



Schedule 7 - Form of Call Notice

Call Number:

Partners Name:

Date of Call:

Due Date for Payment:(Call Due Date)

Amount due this Call

Call Amounts

Entity Committed Capital Amount due this Call

Australian Capital Territory $10,000,000.00 $47,826.09

Epicorp Limited $5,000,000.00 $23,913.04

NewSouth Innovations Pty Ltd $5,000,000.00 $23,913.04

 $2,000,000.00 $9,565.22

 $1,000,000.00 $4,782.61

Total $23,000,000.00 $110,000.00

Calculation for Call

Income YTD Total

All Calls received to date N/A N/A

Other income N/A N/A

Net income N/A N/A

Expenses

Completed Investments N/A N/A

Management Fees N/A N/A

Recoverable Expenses N/A N/A

Debts or liabilities that does not form Recoverable Expenses N/A N/A

Accounting costs (interest, tax, depreciation, amortisation etc) N/A N/A

Net Expenses N/A N/A

Calculation this Call

Current bank balance as of [Date] (A) N/A N/A

Total Expenses (B) N/A N/A

Outstanding Call amounts (C) N/A N/A

Minimum bank balance required (D) N/A N/A

Total funds required this Call (=A-B-C- D) N/A N/A

Call Information

Have all previous Calls been fully paid by the Partners? Yes

Outstanding Call amounts

Partner’s Committed Capital

Partner’s Commitment paid previously

Partner’s Commitment payable this call

Commitment Balance

20-Mar-26

03 - FY26 - Q4

Australian Capital Territory

$0.00

Payment of previous Calls

1.              Partner’s Commitment

10-Apr-26

$47,826.09

$10,000,000.00

$160,869.57

$47,826.09

$9,791,304.34

Sch 2.2(a)(xi)

Sch 2.2(a)(xi)



Management Fee for FY26 Q4

Recoverable Expenses

Debts or liabilities that does not form Recoverable Expenses

Other costs

Permitted Investment in [insert name of company]

Permitted Investment in [insert name of company] (if multiple)

Total Expenses this Call

From 1 April 2026 to 30 June 2026

($10,000,000/$23,000,000) x ($440,000/4)

$47,826.09

$

$0.00

$

$0.00

$

$0.00

Date of investment

N/A

2.              Purpose of this Call

$110,000.00

$0.00

$0.00

$0.00

$0.00

N/A

Brief description of the investee company

N/A

Brief description of the Particular Activities to be funded by the investment

$0.00

$110,000.00

3.1            Details of Investment in [insert name of company]

N/A

3.              Details of Permitted Investments

Timing and type of investment

Brief description of the investee company

N/A

Brief description of the Particular Activities to be funded by the investment

N/A

3.2            Details of Investment in [insert name of company] (if multiple)

Timing and type of investment

NIL

5.              Details of Recoverable Expenses (attach evidence of expenses, debts and liabilities to this call notice)

N/A

4.              Details of Management Fees

Period relevant to Management Fees

Calculation

Total Management Fees

Total other costs

7.              Details of accounting costs (including interest, taxes, depreciation, amortisation etc) (attach evidence of expenses, debts and liabilities to this call notice)

NIL

Total Recoverable Expenses

6.              Details of other costs which are not Recoverable Expenses (attach evidence of expenses, debts and liabilities to this call notice)

NIL

NIL

Payments to be made to the following account:

Total miscellaneous costs

8.              Completed Investments

List below or attach a list of all completed investments since establishment, including investee name, investment amount and date of investment

Investee Name

Sch 2.2(a)(xi)
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