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Performance Update Current Fund Allocation

The Private to Public Opportunities Fund No.2 (PPP2)
returned -4.5% (net of fees) for the quarter ending March
2025. Since inception in October 2020, PPP2 has now
returned +16.2% (net of fees). This PPP2 performance
includes the distribution in March 2025 of 4.7c.

m Cash

Listed Placements
& IPOs

B Pre-IPOs
There were a number of offsetting impacts which
contributed to the overall negative performance of the m Growth &
Fund during the quarter. A positive contribution came Expansion

from an increase in the carrying value of fintech holding
Superhero as the company raised capital at a higher valuation (see news article here). Superhero has
performed strongly this year with a material revenue uplift forecast for FY25 due to an expanding
reoccurring customer base. The revaluation of domestic cryptocurrency exchange Swyftx also positively
impacted performance, with the company releasing a promising operational update for the December
quarter. Revenue was up strongly driven by higher crypto volumes & prices.

The negative performance in the quarter was driven by a number of valuation reductions. Firstly, we
reduced the carrying value for our equity position in a digital device business, with recent company
performance below expectation. Our convertible note investment remains unaffected. Also contributing
negatively was a valuation reduction for a second business to match the terms for a proposed reverse
takeover (RTO) transaction. We also revalued downwards one of our technology companies post a
review of its financial and commercial performance and potential structure of a future capital raise. PPP2
received cash in March as deferred consideration for the sale of a software business last year. While a
potential earn-out remains from this transaction, we have adjusted this down to a nominal value given
current slower trading conditions under the new ownership.

In terms of exits, the secondary sale of PPP2's position in Indebted was completed during the quarter.
We sold the position at a small discount to our holding price in order to generate liquidity for the Fund
after being approached by a buyer. There have been a number of recent press articles regarding e-
commerce business Koala in recent weeks, with a link provided in the “Top 10" section of this newsletter.
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" Inception date for PPP2 is 2 October 2020. Performance shown is net of fees. Return calculations include the distribution paid in March 2025.
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.


https://www.afr.com/street-talk/superhero-readies-super-administration-business-launch-raises-capital-20250210-p5laxg

Market Update

The March 2025 quarter was characterised by volatility in global equity markets, which has continued
into April. The first six weeks of the year were marked by cautious optimism, but the final six weeks of
the quarter saw a decline in equity markets as investors reacted to the global trade war. The proposed
tariffs are expected to cause price inflation and reduce demand in some countries. This outlook has also
led to a re-assessment of global inflation, interest rates and economic growth. While many of the recent
economic reports have been favourable, these are regarded as lagging indicators by the market.
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Increasing corporate activity is evident within all our private portfolios, with many investments in live
discussions with advisors, brokers, investment banks and counterparties. We recently updated our
survey of the mid-cap IPO brokers in Australia. The results show elevated activity relative to 18 months
ago with a +283% increase in IPO mandates from this group. Interestingly, there are 15 companies
targeting IPOs prior to June 2025. However, it is worth noting that transactions can still be slow to close,
with acquirers & investors being more cautious given recent market volatility.

IPO Broker Mandates
+283%

October 2023 March 2025

Source: Survey of 8 IPO brokers, Factset and LSEG
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Private market valuations have lagged public market valuations globally over the past five years, as
shown below. This chart highlights that public investors are again willing to pay higher valuation
multiples, while private market valuations have been near flat, which is constructive for the IPO market.
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PPP2 Top 10 Holdings — Company Updates

Private Company : Company Updates
(Alphabetically) Company Overview (March-25 Quarter)

» Bookings increased 170% from the

same period last year to US$108m
in Q4 CY24.

ime&ca Animoca Brands provides digital > Cost were down on the same
a_n_l ANDS Digital asset advisory, Web3 services and quarter last year, demonstrating the
W Gaming digital asset investment operating leverage in the business.
management services. > Animoca Brands has partnered with
Sony's Soneium to launch digital
identity and anime experiences on
blockchain.
Design.com is a global, online
SheSIgn bf',’;ess tgat operates » In the last quarter Design.com have
Br;ened\évfovf/ldecso;n ae;égn.com, invested in new marketing channels
Design DesignCrowd.com. Design.com and their product which has driven
@ DESIGN.COM Software and BrandCrowd are design increased traffic and usage.
platforms for small businesses ‘ . :
with a SaaS business model. > D.eS|.g.r1com continues to experience
DesignCrowd is a global significant ARR growth.
marketplace for design.
» Good Pair Days is experiencing
Good Pair Days is an online wine strong growth across Australia and
GOOd retailer. Customers undertake a the UK and performing favourably to
P ' i, budget.
alr E-commerce  palate quiz and are then matched
Days \;Vklwtlh Vélgetstgﬁgiersgggrs i are » Cost have been well managed which
PP ' has resulted in a step change in
profitability.
» Koala continues to experience
strong growth across Australia,
Koala is a vertically integrated Japan and the US.
fur:‘mrtwur:e e—com]tnerce cohmpany > The business is profitable and is
which nas trans ormed the demonstrating operating leverage as
¥ furniture experience for it undertakes initiatives to drive
oa a E-commerce  consumers. Koala has become a friciendi
key player in the furniture and etice C. e ‘ .
mattress market in Australia, has > The business has received attention
expanded into Japan, and has in the media recently, including an
recently entered the USA market. AFR article regarding non-deal
roadshow meetings with investors
(see here).
> No material updates this quarter.
» The U.S. Department of
Locata has invented a new radio- Transportation awarded a pilot to
location technology that gives Locata recognising the criticality of
A |_ |. orecise positioninégin magr)wy its technology in the transportation
} ocara DeepTech environments where GPS is sector. ,
» The above is a further endorsement

unavailable or marginal for
modern applications.

following positive findings in a
European Commission Technical
Report which we have referred to in
previous newsletters.



https://www.afr.com/street-talk/koala-schedules-non-deal-roadshow-for-ipo-100m-raising-tipped-20250325-p5lmf4

PPP2 Top 10 Holdings - Company Updates (continued)

Private Company Company Updates
(Alphabetically) Comigely Oemien (March-25 Quarter)

» Meld continues to make significant
progress with large US customers
Meld provides software and and is in the process of finalising
technology to rapidly implement several substantial orders.
Id CV machine vision-based Al , . o
me A Al solutions. This enables companies > The business is experiencing timing
to analyse and automate delays on some key deployments,
processes. however these are enterprise
contracts are also increasing in scale
and value.
PaidRight is a payroll compliance
system that provides payroll, » Burnis being actively managed and
finance and HR teams the ability the company has sufficient runway
to identify employee payment well into CY25.
: errors before they eventuate. » Paidright is undertaking a strategic
L% Regtech PaidRight is trusted by some of pivot towards a mixed SaaS/Services
Paldeght Australia’s most prominent revenue model which will result in
brands, and has reviewed more higher quality underlying earnings.
than 9 billion wages, 27 million » Focus on growing customer base for
payslips and has 100+ custom PayPrecision subscription product.
pay models.
» The contract, design and
Planet Innovation designs, manufacturing sector has had
develops, and manufactures challenges in the last 12 months,
devices used for healthcare and however Planet Innovation
Planet . Healthcare life sciences. Planet Innovation continues to hold a strong position
has deep expertise in the sector in the market.
and is regarded as a global leader 5. pjanet Innovation has performed to
inthe space. budget from a revenue and EBITDA
perspective in FY25 YTD.
» Ultra Commerce is executing on two
Ultra Commerce is an ecommerce meaningful contracts in Europe
platform which integrates with which will support FY25 revenue.
broader retail businesses. The > There is ability t d withi
Yitra Commerce Et-commerce Ultra Commerce platform is used €re 15 ability to €xpand within
by retailers’ marketing and thelse two Qnterpmse customers
technical teams to drive revenue which provides strong revenue
growth. opportunities in addition to the new
customer pipeline.
Xpansiv operates a global » Xpansiv has experienced a solid
marketplace for ESG bounce in activity over the last 6
. commodities. Xpansiv's products months
XpanS|v Marketplace include a trading platform, asset
» The business continue to pursue

registry, market data and
analytics, and environmental
portfolio management.

both organic and inorganic growth
options




Thank you for your continued interest in PPP2.

Yours sincerely
The Perennial Private Investments Team

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

Contact us

(©) Level 27, 88 Phillip Street | o = ) > _
' Sydney NSW 2000 288| 1300133451 - invest@perennial.net.au ek www.perennial.net.au

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
PRI 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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