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Performance Update Current Fund Allocation

The Private to Public Opportunities Fund (PPP1) returned
-1.8% (net of fees) for the quarter ending March 2023. Since
inception in August 2019, PPP1 has delivered +151.2% (net of m Cash
fees). This PPP1 performance includes the three distributions
made to date which total 47.5c.

During the quarter, there were two transactions which
resulted in the small overall decline. The first was the
demerger of Superhero from Swyftx in January 2023, and

Listed Placements
& IPOs

PPP1 now holds separate positions in both private companies = Predros

as a result. This transaction effectively reversed the merger

announced in m_|d _2Q2_2,Ias enables each company to pursue m Growth &
its own strategic initiatives going forward. As part of the Expansion

demerger process, we have reset the valuation of each entity
in the PPP1 portfolio. In addition, a convertible note held in a
private data business converted into equity in March 2023
which led to a valuation reset at lower levels.

We continue to spend time with all our private companies to ensure they remain on strong financial
footing in the current uncertain macro environment. We have completed a review of carrying values for
PPP1's investment as at the end of the March quarter and no other valuation changes are proposed at
this time, however all positions are reviewed continuously.

With PPP1 now in the last two years of its life, we have started to fast-track exit options for companies
where an IPO now looks less likely. A number of M&A approaches have been made to PPP1 companies
in recent months. The flip-side to the recent equity market volatility is more attractive valuations & terms
in the IPO market, and we will continue to assess this deal flow as it arises during CY23.

* Return calculations include the 3 distributions paid in July 2020, 2021, 2022. CAGR is compound annual growth rate.
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"Inception date for PPP1 is 19 August 2019. Performance shown is net of fees. It does not take into account any taxes payable by an investor.
Past performance is not a reliable indicator of future performance.
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Private Markets in 2023

Over the first quarter of CY23, a number of trends have become evident within the domestic private
market including:

Private for Longer - Founder-led private companies continue to want to “stay private for
longer” which is also being driven by sluggish IPO and M&A markets.

Private Markets Slower - We have witnessed a marked slow-down in transactions in terms of
both volume and value over the last 12 months in the Australian private market and offshore
(see first chart below).

Valuation Reset - The deterioration in macro conditions over the last year has resulted in
significantly more attractive valuations & terms within private market transactions.

Higher M&A Activity - Our portfolios have experienced an increase in M&A interest recently,
as the IPO market remains difficult, and founders focus on alternate exit strategies.

Private Pipeline Remains Strong - Perennial's strong pipeline of proprietary deal flow
continues to grow each year, with demand for late-stage private growth capital far
outstripping supply (see purple line on second chart below).

Less Private Capital Competition - The offshore private capital providers from the USA, Asia
and the UK/EU have returned to their home markets over the last year, thereby lessening
deal competition in the domestic market.

Private Markets Deal Activity
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Demand for Private Capital

Capital demand as a multiple of supply
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Thank you again for your continued interest in PPP1.

Yours sincerely,
The Perennial Private Investments Team

L to R: Brendan Lyons, Ryan Sohn, Karen Chan, Andrew Smith, James McQueen

Contact us

(©) Level 27, 88 Phillip Street | on = . ) AN _
' Sydney NSW 2000 885 1300 133457 > invest@perennial.net.au ey, www.perennial.net.au

Issued by Perennial Partners Limited (ABN 90 612 829 160) (Perennial) as a Corporate Authorised Representative (No. 1293138) of the Investment Manager Perennial Value
Management Limited (ABN 22 090 879 904, AFSL No.247293). Trustee: Perennial Investment Management Limited (ABN 13 108 747 637, AFSL N0.275101).
This document is provided for information purposes only. Accordingly, reliance should not be placed on this promotional statement as the basis for making an investment,
SISO Or fmanqa\ or other Qecwswon. Thfs document does not take into account your investment objectives, particular needs or financial situation and is not intended to constitute
* advertising or advice of any kind and you should not construe the contents of promotional statement as legal, tax, investment or other advice. This document does not
constitute an offer or inducement to engage in an investment activity nor does it form part of any offer documentation, offer or invitation to purchase, sell or subscribe for
interests in any type of investment product or service. While every effort has been made to ensure the information in this email is accurate its accuracy, reliability or
completeness is not guaranteed. Past performance is not a reliable indicator of future performance. Gross performance does not include any applicable management fees or
expenses. Net performance is based on redemption price for the period and assumes that all distributions are reinvested. Fees indicated reflect the maximum applicable. The
information memorandum can be found on Perennial’'s website www.perennial.net.au. Investments in the Fund are now closed. No further applications will be accepted. Use
of the information on our websites is governed by Australian law and is subject to the terms of use. No distribution of this material will be made in any jurisdiction where such
distribution is not authorised or is unlawful
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