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Since Inception’

Month Quarter FY24 CAGR? Cumulative
(%) (%) (%) (%) (%)
Perennial Private to Public
Opportunities Fund No.3 1.048 +12.1 +18.3 +4.5 +1.6 +4.8
Performance Update Current Fund Allocation

The Private to Public Opportunities Fund No.3 (PPP3) had a
strong finish to the financial year with the month of June
2024 up +12.1%. Over the June 2024 quarter and FY24,
PPP3 returned +183% and +4.5% respectively. Since
inception in August 2021, PPP3 has delivered +4.8%. All
performance figures above are net of fees. No distribution
is expected from PPP3 for FY24.

m Cash

Listed Placements
& IPOs

M Pre-IPOs
There were several revaluations across the portfolio which
drove the strong quarterly performance. This included the B Growth &
partial conversion in June of convertible notes in Koala, a Expansion

vertically-integrated home furniture e-commerce business.
Koala's operational performance in FY24 was strong, driven by higher sales in both Australia and Japan,
and encouraging early signs from its recent expansion into the US market. The carrying value of digital
debt collection business Indebted was increased during the period, as the company continues to
perform strongly. Indebted has exceeded its FY24 budget, with the company reporting record revenue in
the March 2024 quarter. Over the next year, Indebted is focused on growth into new geographies,
products and customers. We also increased the carrying value for domestic cryptocurrency exchange
Swyftx following stronger trading results from the company. Swyftx has seen a significant increase in

transaction volumes following an improvement in market sentiment, with the company recording an
impressive March quarter result. (continued on page 2)
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" Inception date for PPP3 is 18 August 2021. 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.



Performance Update (continued)

As discussed in our May 2024 commentary, we recently increased the carrying value of our investment
in pan-European fintech Monese / XYB. Monese has separated into two businesses - the original B2C
neobank business (Monese) and a fast-growing B2B banking Platform as a Service (PaaS) business
(called XYB), with both entities being recapitalised in the process. Monese continues to be focused on its
path to profitability while XYB is gaining traction with new customer wins. Given the recent
recapitalisation and strong revenue momentum for XYB under new leadership, our investment has been
revalued upwards accordingly. Our position in edtech business Crimson Education was also written up
following an external capital raise at a higher valuation than our previous holding level.

The main detractor of performance during the period came from a markdown to our position in climate
technology business Verrency following a financing round at a lower valuation. Strength in the $A during
the period negatively impacted the valuation for PPP3's foreign currency domiciled companies.

Exit Opportunities

It has been pleasing to see a general increase in corporate activity in both public & private markets since
the start of CY24. M&A activity has rebounded strongly in Australia and the USA this year, reflecting
greater market & corporate confidence. We have achieved 5 full exits or partial exits from our PPP funds
in the calendar year to date. As discussed below, there are some early signs of an improvement in the
IPO market, and we will also continue to assess opportunities for exits via this route.

PPP3 participated in a number of exit transactions during the June quarter, notably the partial sell down
of our position in ESG commodities exchange Xpansiv. The Fund also partially exited its position in a
wellness platform and in an e-commerce business.

Re-Opening of the Australian and USA IPO Market

Over the last 6 months, there has been an increase in IPO activity in both Australia and the USA, which
we regard as a leading indicator for private markets.

Australian IPOs

The Australian IPO market has seen increased activity in the last 6 months after the ‘false start
experienced in mid 2023. This improvement has been driven by a combination of stronger public equity
markets, increased listed M&A and a clearer macroeconomic outlook. The recent Guzman Y Gomez IPO,
which rallied +36% on its debut is a sign of restored confidence in the Australian IPO market. The new
ASX listings in the last 12 months have come from a broad range of industries including restaurants,
education services, wholesale distribution, engineering & construction and natural resources.

Australian IPO Proceeds (A$m)?
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Australian IPO Performance

In the last 6 months, there have been four IPOs on ASX with proceeds >$50m. Of these, three have had
positive share price performance and one has delivered negative returns. The average performance for
all four IPOs together was +9% from their IPO price to 30t June 2024.

(continued on page 3)

1. Factset data. IPO timing is based on the IPO offer date rather than the listing date.



Re-Opening in the Australian and USA IPO Market (continued)

USA IPOs

The USA IPO market has seen 11 companies raise A$1b+ via listings on NASDAQ / NYSE over the last 6
months. USA IPOs in the last year were from a diverse set of industries including software, internet
services, e-commerce, retailers, consumer apps, semiconductors, Al, health services, REITs and travel.

USA IPO Proceeds (A$b)!
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USA IPO Performance

Of the 11 large IPOs in the USA over the last 6 months, 7 have had positive share price performance and 4
have delivered negative returns. The average performance for all 11 IPOs together was +36% from their
IPO price to 30t June 2024.

Please see over for a case study on Xpansivand a summary on the Top 10 portfolio positions.

Thank you for your continued interest in PPP3.

Yours sincerely
The Perennial Private Investments Team

Andrew Smith Brendan Lyons Karen Chan James McQueen

1. Factset data. IPO timing is based on the IPO offer date rather than the listing date.
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Xpansiv

Xpansiv - Case Study

Sector Investment Stage Brief Description

Global ESG

Marketplace Private Growth Commodity Trading Platform

Xpansiv was established in 2019 by the merger of two established businesses CBL Markets (a Sydney
based ESG commodities trading platform) and Xpansiv (a San Francisco-based ESG registry and data
interface). With subsequent acquisitions, the combined group is now the global leader in trading of ESG
commodities including renewable energy, carbon, water and digital fuels (certificated oil & gas). The
business has a number of strategic investor-customers including BP, Oxy, Macquarie Bank,
Commonwealth Bank and S&P Platts.

PPP3 first invested in Xpansiv for the following reasons:

v

v

The executive team and Board is led by an experienced mix of founders, plus ESG and exchange
industry experts. The management, staff and Board own a large stake in the business.

Xpansiv is the global market leader in the emerging ESG commodity trading sector and is the only
fully-integrated market participant. It has developed a number of exclusive products which are not
offered by the existing global exchange operators. The business has a diversified & growing customer
base including oil & gas companies, energy providers, water utilities, renewable energy producers,
airlines, auto manufacturers and financial services firms.

The market for ESG commodities trading is growing strongly driven by new products, customer
demand, government regulation and increased market participation. Xpansiv's revenues have
accelerated as a result of this thematic, and the business has diversified income streams which
include fees derived from trading, settlement, registry, services, advice and data feeds.

Xpansiv has a history of growth by acquisition, with future M&A focused on the addition of new
products, capabilities and geographies across a fragmented market. A number of accretive
acquisitions have already been successfully assimilated by Xpansiv since the original merger.

Since PPP3's initial investment in September 2021:

In August 2022, global private equity fund Blackstone cornerstoned a US$400m capital investment
into Xpansiv to help fund the acquisition of the APX registry business. This transaction triggered the
conversion of PPP3's convertible note position into equity at a discount to the deal price. While this
event may have changed the IPO trajectory for Xpansiv in the near term, the addition of new strategic
investors will ensure the business remains on an aggressive growth pathway. See link to the Xpansiv /
Blackstone press release here.

PPP3 has sold down two partial stakes in Xpansiv in December 2022 and June 2024 respectively.
Together, these selldowns represent approximately 40% of the original investment made in Xpansiv.


https://xpansiv.com/blackstone-announces-400-million-investment-in-xpansiv/

PPP3 Top 10 Holdings - Company Updates

Private Company . Company Updates
(Alphabetically) m (TR B2 (June-24 Quarter)

Bare is a digitally enabled funeral
service offering flexible, bespoke, and
prepaid cremation services direct to
consumers, at a fraction of the cost

» Bare delivered strong growth over
the period and its business is
performing very well.

BARE Funeral  of traditional fungral homes. Bare > The company is profitable and
. Tech makes fungrals S|mp|§, transparent, assessing strategic investment
and accessible, and aims to cut opportunities to accelerate
through the unnecessary stres§ .and growth and improve capacity
cost .often associated with traditional across its operations.
providers.
Founded in 2013, Crimson is a global ~ » Crimson continues to achieve
education technology company. topline growth while the 2023 /
Crimson has two main products: 2024 admissions cycle was
1. Crimson College Admissions - record-breaking for Crimson, with
A Facilitates student entry into over 3,900 of their students
CCRI MSON Ed Tech the world leading universities. It receiving offers.
is the world's largest online
college admissions portal. » Crimson was one of five finalists
2. Crimsons Global Academy - for the 2024 PwC Hi-Tech
Leading online school for Company of the Year (New
students aged 10-18 years old. Zealand).
» The company is strategically
pivoting from a customised
Demyst delivers external data solution to a more scalable
D solutions through an enterprise SaaS productised solution.
ata o
} Demgst 8B caac  Platform for large institutions. | ' -
Demyst is focused on both data » Demyst continues to investin its
discovery and data deployment. productised solution while
proactively managing its cash
balance.
Emesent is a world leader in the > Emesent closed June W'th d
autonomous collection of accurate 5“,0”8 month of bookmgs
and detailed 3D survey, inspection, bringing momentum into start of
Hardware and monitoring data in underground FY25.
GP emesent SaaS mines. Its flagship product : :
: , : ' » Customer satisfaction has
Hoverma.p, =9 versaUle autonomy experienced strong uptick - it is
an 3D Light Detchoh and Ranging the highest ever and is well above
(LIDAR) mapping solution. this time last year.
Encompass automates corporate KYC
due diligence for corporate , ,
customers, and in particular > Encompas; revenue is driven .by
multinational financial institutions. contract wins from large banking
encomPEQss RegTech  The platform can complete the KYC customers globally.

process in ~8 minutes while
maintaining a full audit trail
compared to traditional solutions
which can take hours to days.

» Encompass’ capital raising
process continues to progress.

ul



PPP3 Top 10 Holdings - Company Updates (continued)

Private Company Company Updates
(Alphabetically) m Company Overview (June-24 Quarter)

» Equiem continued to experience

EQUIEM

Proptech

Equiem is modernising the
commercial real estate industry
with building software that
makes workplaces better for
landlords, tenants, and
employees.

The software platform provides
comprehensive and easy-to-use
dashboards and insights for
effective tenant engagement.

steady growth over the quarter.

The Equiem One product is driving
efficiency across the business and
improved engagement for
customers.

The company's pipeline continues
to build as large landlords
promote tenant engagement
which drives growth within existing
customers.

Digitisation of
Professional

3 InDebted

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

Year-on-year revenue growth
continues to remain very strong in
the June quarter.

Services and behavioural data to Gross margins have improved in
personalise the collections FY24, benefitting from investment
process for each individual into R&D.
consumer.
Koala is a vertically integrated
furniture e-commerce company , . ,
which has transformed the Koala is experiencing solid overall
furniture experience for revenue growth and also seeing
k Pl I consumers. Koala has become a strong early performance in the
E- ) .
Oa a commerce key player in the furniture and USA.
mattredssdnjarket g Aust(rjaga, hﬁs The business is profitable and
expanded into Japan and sout generating positive cashflow.
Korea, and has recently entered
the USA market.
Shippit's multi-carrier allocation Shlppl,t nmost recent.rrllonth,
technology brings together experienced double digit revenue
retailers, carriers, and customers growth over pcp.
to power ecommerce in the Lo
retzil industry Shippit is on track to reach
shippit SaaS/ ' cashflow breakeven as per planin
Marketplace  Through Shippit, retailers can 2H 2024.
?Lj;i(ljl?wztnet 22(3 Zﬁitlm;;e t—hseali/in The business launched “Insights” in
. . . PPINg & June 2024 and signed a
time, increasing customer . o
service and reducing costs commercial partnership with Uber
' in May 2024.
Spriggy continues to experience
Spriggy is Australia's largest and strong growth and have several
most trusted family financial growth initiatives they are looking
. education and money to execute on.
S-pf[gg% Fintech management application.

The business has exceptional
brand recognition from
parents, children and schools.

Spriggy now has over 1.1 million
members using its flagship
product and 575 schools using
Spriggy's digital payments solution.
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