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Perennial Private to Public
Opportunities Fund No.2 1.273 04 A +6.3 +27.3

Performance Update Current Fund Allocation

The Private to Public Opportunities Fund No.2 (PPP2)
returned -2.4% (net of fees) for the quarter ending
September 2024. Since inception in October 2020, PPP2
has now returned +27.3% (net of fees).

m Cash

Listed Placements
It was a quieter quarter for the Fund, with two notable & IPOs

revaluations resulting in the overall negative performance

during the period. A reduction in the carrying value of our mPredPos

investment in an e-commerce business negatively impacted

performance during the quarter, with the company B Growth &
undergoing a capital raise at a lower implied valuation to Expansion

our current holding. In addition, we adjusted the holding

value for small position in a gaming business as it moves closer to a M&A exit. In positive news, one of
the Fund'’s unlisted positions is progressing with a reverse takeover and is expecting to be traded on the
ASX by the end of CY24.

Activity levels in both private and public markets have seen a welcomed increase in CY24. In terms of our
private funds, there has been a total of 26 transactions including 7 full/partial exits across all our
portfolios this year. We have also observed a marked increase in domestic IPO activity, with a number of
our private investments now accelerating their ASX listing plans, and an increase in pre-IPO transactions
in the market. This follows a solid rebound in the IPO market in the USA over the last 12 months. On the
M&A front, there has also been a step-up in takeover activity in both private & public markets this year.
This overall increase in market activity has been driven by increased corporate confidence, rallying
equity markets, and an improved macroeconomic outlook. We have further explored these macro &
market trends in the next few pages.
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" Inception date for PPP2 is 2 October 2020. 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.

2 CAGR is compound annual growth rate.



Market Update

While global economic data is still somewhat variable, the overall outlook has stabilised, with lower
inflation leading to interest rate cuts offshore. A more predictable macro environment and lower interest
rates is favourable for global equity markets, company valuations, IPO activity and M&A transactions.
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Private Company Valuations Have Lagged Public Markets?
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Over the last 4-5 years, global private company valuations have traded flat to down, while listed company
valuations have held up and traded sharply higher over the last year. There are some early signs that
global private market valuations are now improving and starting to close the gap on their listed peers as

per the chart below.
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Private Deal Volume Increasing?

8%

Private market activity in Australia has been slow since 2022, but over the last year we have seen an
uptick in transaction volumes (pink line below) and an overall increase in deal values (purple columns
below). While this increase has come off a low base, it is a promising development when coupled with
the improved macroeconomic conditions described above.
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PPP2 Top 10 Holdings — Company Updates

Private Company : Company Updates
(Alphabetically) CorgEry QuErvE (Sep-24 Quarter)

» Animoca has experienced strong

a.-.nnl r:rl“a;c“‘a

DS

Digital
Gaming

Animoca Brands provides digital
asset advisory, Web3 services and
digital asset investment
management services.

growth recently on the back of a
rebound in Web3 assets.

The company's Digit Asset Advisory
business is performing particularly
well and has a strong pipeline of
projects.

G(I))O(_l
Dag?sl :

E-commerce

Good Pair Days is an online wine
retailer. Customers undertake a
palate quiz and are then matched
with wine suggestions which are
shipped to their door.

Volumes and revenues continue to
grow steadily across both Australia
and the UK.

The business is seeing stronger
operating metrics which is
improving the profitability of the
business.

3 InDebted

Digitisation of
Professional

Indebted provides an automated,
data-driven and customer-centric
digital debt collections platform.
The platform uses machine

Indebted has had a strong start in
the first quarter of FY25.

The company has recently secured
$60m in new private capital in

Services learning and behavioural data to which Perennial participated
personalise the collections process further details can be found ,in this
for each individual consumer. i) =

article.
Foalg: Is a vertically integrated Koala is experiencing solid overall
\;/Jr:;yhur::getf;r?;gfrf;jcfh@pa "y revenue growth and is also seeing
furni . strong early performance in key
P urniture experience for US. and Japanese market
koa Ia E-commerce consumers. Koala has become a = P '
expanded into Japan, and ha,s undertaking initiatives to drive
recently entered the USA market. efficiencies in the business.
The results of an EU pilot involving
Locata was recently published with
Locata has invented a new radio- a superior pegforrkr]]ance Versus
location technology that gives competitors. ee here.
precise positioning in many o . ;
}k LOCO I-O DeepTech This is an important public and

environments where GPS is
unavailable or marginal for modern
applications.

official endorsement of the
technology and important for the
company to expand beyond the
current customer base in defence,
ports and mining.



https://www.afr.com/technology/digital-debt-collector-worth-350m-after-big-money-raise-20240919-p5kbya
https://www.afr.com/technology/digital-debt-collector-worth-350m-after-big-money-raise-20240919-p5kbya
https://www.locata.com/s/Locata-EU-DEFIS-Report-Media-Release-_General-Press-FINAL_Mar-30-2023.pdf

PPP2 Top 10 Holdings - Company Updates (continued)

Private Company Company Updates
(Alphabetically) Company Overview (Sep-24 Quarter)

meld X A

Meld provides software and
technology to rapidly implement
machine vision-based Al solutions.
This enables companies to analyse
and automate processes.

» MeldCX continues to perform well

and has made significant progress
on key commercial roll-outs for
customers in the US in particular in
FX and QSR markets.

The company continues to
strengthen its technological
leadership position in the market.

Ve

PaidRight

Regtech

PaidRight is a payroll compliance
system that provides payroll,
finance and HR teams the ability to
identify employee payment errors
before they eventuate. PaidRight is
trusted by some of Australia’s most
prominent brands, and has
reviewed more than 9 billion
wages, 27 million payslips and has
100+ custom pay models.

Government legislation around fair
pay continues to provide a tailwind
for demand across multiple
sectors.

» The business has grown over the

last quarter due to new client wins
and current clients spending more,
and has reduced their cost base.

Strategic pivot to a mixed
Saas/Services revenue model will
help drive future growth.

Yltra Commerce CE-commerce

Ultra Commerce is an ecommerce
platform which integrates with
broader retail businesses. The
Ultra Commerce platform is used
by retailers’ marketing and
technical teams to drive revenue
growth.

The Omnyfy acquisition provided
momentum at the end of the year
with several high-profile contract
wins in Europe.

The current focus is on integrating
Comestri and executing on
identified cost saving initiatives.

RIRXRARY R

WITHYOUWITHME | Technology

WYWM is focused on building,
training, and deploying talent
where there are recognised skills
gaps and shortages in the
technology sector. The WYWM
platform enables
underrepresented groups to find
gainful employment in the tech
industry.

Company has recently renewed a
significant contract with a large
Australian government customer
and also expanded the scope of its
engagement with large UK defence
customer.

The business continues to actively
manage its cost base and improve
the overall financial profile of the
business.

Xpa nSiv Marketplace

Xpansiv operates a global
marketplace for ESG commodities.
Xpansiv's products include a
trading platform, asset registry,
market data and analytics, and
environmental portfolio
management.

Xpansiv has made good progress
on integrating recent acquisitions.

The company has announced a
new partnership with S&P and CME
regarding carbon markets. See
here for more details.



https://carboncredits.com/xpansiv-joins-forces-with-sp-global-and-cme-to-supercharge-australias-carbon-credit-market/

Thank you for your continued interest in PPP2.

Yours sincerely
The Perennial Private Investments Team

L to R: Will O'Connell, James McQueen, Brendan Lyons, David Muller, Karen Chan.

Contact us
(©) Level 27, 88 Phillip Street l = ) AN _

BEE[ 1300 133451 = invest@perennial.net.au www.perennial.net.au
Q,) Sydney NSW 2000 885 P | p v p

Issued by Perennial Value Management Limited (ABN 22 090 879 904, AFSL N0.247293) as the Investment Manager. The Trustee is Perennial Investment Management Limited
(ABN 13 108 747 637, AFSL N0.275101). Perennial Partners Limited (ABN 90 612 829 160) (Perennial) is a Corporate Authorised Representative (No. 1293138) of Perennial Value
Management Limited. Both the Trustee and Investment Manager form part of Perennial.
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,
Signatory of:  financial or other decision. This 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
=EPRIESSE  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


http://www.perennial.net.au/
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