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PPP3 Class A Monthly Return PPP3 Class A Cumulative Return

Fund Summary

Fund Inception 18 August 2021

Fund Status Within 5-year term

Quarterly Return 
Drivers

March quarterly performance was –5.6% driven primarily by a mark-to-market 
adjustment to the carrying value for Koala, following its ASX IPO on 31st March 2026. 
The Koala IPO was priced to ensure a successful transaction during volatile markets, and 
it closed +12% on its first day of trading. As at the end of the quarter, PPP3 has 
generated a 2.5x MOIC on this investment. PPP3 remains a shareholder of Koala under 
escrow, and the position will be marked to the KOA share price going forward. Please 
refer to page 4 for a case study on our Koala investment.

New Fund
Investments

Nil in the quarter

Fund Transactions IPO of Koala on ASX

Distributions PPP3 has not made any distributions to date

Exits Since 
Inception

PPP3 has made 11 exits since inception including 3 IPOs, 5 Private Selldowns, 
1 Trade Sale, and 2 Private to Public Mergers (PPMs)

Remaining Assets The Top 5 represent 49% of NAV, and the Top 10 represent 71% of NAV

Exit Progress 

• 5 companies are on an IPO or PPM pathway
• 12 companies are undertaking an M&A process
• 11 positions are targeting a Secondary Selldown
• 61% of investments have a corporate advisor appointed today, representing 73% of 

Fund NAV

1 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. 

Since Inception1

NAV
($)

Month
(%)

Quarter
               (%)

1 Year
(%)

3 Years
(% p.a.)

CAGR2

(%)
Cumulative

(%)

PPP3 0.9829 -3.6 -5.6 -8.8 +0.1 -0.4 -1.7
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Current Fund Composition

Current Fund Portfolio

2021 Vintage 2022 Vintage

IPOs and PPMs Trade Sales and Secondary Exits Partial Secondary Exits

Portfolio Liquidity Events

Koala - brand renewal for better home comfort Clients - Indue

Superhero Super Performance Review | RateCity

Swyftx Review 2025 | Fees, Facts ...

Cyber security online training courses ...

Indebted - MassMutual® Ventures

A red text on a white background

Description automatically generated

Working at Limitless Technology - Company Profile  Information | Hiredly  Malaysia

A blue and white logo

Description automatically generated

Lumi Australia - Small business loans

XYB resolves bank-building barriers with GenAI through Google Cloud  partnership

Brand | Feedzai

Planet Innovation#39;s Competitors, Revenue, Number of Employees, Funding,  Acquisitions amp; News - Owler Company Profile

The Whiskey Project | Ellis Engineered

Shippit

Liven - One solution. Every Ingredient. We're now Asia Pacific's largest  end-to-end hospitality technology platform providing 
best-in-class  software, services and hardware to maximise profitability, operational  efficiency and growth for hospitality ...

Bridging Loan | Bridgit

Willow History : Willow

Sphere

Bridging Loan | Bridgit

Indebted - MassMutual® Ventures

Ultra Commerce - Crunchbase Company Profile  Funding

Xpansiv - UN Global Compact Network Australia

Upflex Announces $30M Series A From Top Strategic  Venture Funds

<1%
18%

18%
63%

Cash

Listed Placements

& IPOs

Pre-IPOs

Growth &

Expansion

Sphere

Koala - brand renewal for better home comfort

*

*The Fund still holds a position in ASX Findi (Sphere) following PPM transactions. The Fund still holds its position in ASX Koala following the IPO.

*

1%
13%

24%

28%

8%

9%

17%

Health

Services/Other

e-commerce

Fintech

Hardware

Marketplace

SaaS

https://au.koala.com/
https://www.spriggy.com.au/?srsltid=AfmBOooZI6fO4pvHWpO_NO-DUIitymXKk5pnQktn8u2j55QcWREPxxIp
https://www.superhero.com.au/
https://swyftx.com/au/
https://withyouwithme.com/
https://www.indebted.co/en-gb/regions/australia/?gclid=Cj0KCQiAsY3LBhCwARIsAF6O6XiqszY9B0yp39JECdva-r6iX4uN1UzZLclqI4tOXoRDPpdwmAVPGa4aAsghEALw_wcB&ads_cmpid=23071311498&ads_agid=185044167294&ads_adid=776989675630&ads_matchtype=e&ads_network=g&ads_targetid=kwd-423619567674&ttv=2&utm_source=google&utm_medium=ppc&utm_campaign=AU-Branded&utm_term=indebted&utm_content=AU_page&hstk_creative=776989675630&hstk_campaign=23071311498&hstk_network=googleAds&gad_source=1&gad_campaignid=23071311498&gbraid=0AAAAADg2NAsqHOxG8VHjFYTg_yNtNplXN&gclid=Cj0KCQiAsY3LBhCwARIsAF6O6XiqszY9B0yp39JECdva-r6iX4uN1UzZLclqI4tOXoRDPpdwmAVPGa4aAsghEALw_wcB
https://www.encompasscorporation.com/
https://www.crimsoneducation.org/au/campaigns/ptc-search-2025?utm_source=p_search&utm_medium=ga_ppc&utm_campaign=AU_core_2021-11-26_crimson-education-branded_contact&utm_term=brand_crimson_g_c_Cj0KCQiAsY3LBhCwARIsAF6O6XjWCVNWqyPBRxKdLxWV8mPoL5IAWWGiFoQSsvOia1PtDDxIeDKsuBEaAnjfEALw_wcB&utm_content=_484823536475_Cj0KCQiAsY3LBhCwARIsAF6O6XjWCVNWqyPBRxKdLxWV8mPoL5IAWWGiFoQSsvOia1PtDDxIeDKsuBEaAnjfEALw_wcB&gclid=Cj0KCQiAsY3LBhCwARIsAF6O6XjWCVNWqyPBRxKdLxWV8mPoL5IAWWGiFoQSsvOia1PtDDxIeDKsuBEaAnjfEALw_wcB&gad_source=1&gad_campaignid=2053229495&gbraid=0AAAAADLRF7yODfffKSXlliH_SvLVphRc7&gclid=Cj0KCQiAsY3LBhCwARIsAF6O6XjWCVNWqyPBRxKdLxWV8mPoL5IAWWGiFoQSsvOia1PtDDxIeDKsuBEaAnjfEALw_wcB
https://www.songtradr.com/
https://limitless.my/
https://emesent.com/?utm_term=emesent&utm_campaign=Search%20-%20Brand&utm_source=adwords&utm_medium=ppc&hsa_acc=3355267448&hsa_cam=21314784369&hsa_grp=162787304877&hsa_ad=700541872547&hsa_src=g&hsa_tgt=kwd-880539315968&hsa_kw=emesent&hsa_mt=p&hsa_net=adwords&hsa_ver=3&gad_source=1&gad_campaignid=21314784369&gbraid=0AAAAACokAgpTVBS3ttrWNPDiu3BIK3XZ3&gclid=Cj0KCQiAsY3LBhCwARIsAF6O6Xh4kubTqzQid2cOsdN1i6CJ9ZjD3jHX7AeEMke2cyGZ38yGj_IS728aAk8FEALw_wcB
https://www.lumi.com.au/?utm_source=google&utm_medium=cpc&utm_campaign=1621028113&utm_content=59718430697&utm_term=lumi&gad_source=1&gad_campaignid=1621028113&gbraid=0AAAAAC6OhyDhJoZYfNEQ___POcs7inGfw&gclid=Cj0KCQiAsY3LBhCwARIsAF6O6XjGcWOvbDtNQU4i6irb8rDo0xtqb0vCedS_Raua43E86K_QeQjHRiMaAk37EALw_wcB
https://xyb.co/
https://www.feedzai.com/risk-intelligence-briefing/?metadata_cid=1671444&utm_campaign=MD_GA_HawkBrand_APAC_Brand_AMLPhrase+GeneralPhrase_v2&utm_content=Ad%20Group%201&utm_medium=ppc&utm_source=GoogleAds&utm_term=Keyword%20Group%201&cid=22151876567&aid=730065033328&keyword=feedzai&matchtype=p&gad_source=1&gad_campaignid=22151876567&gbraid=0AAAAADusH1hf5gaL2tI73RZCP-FHQoGKy&gclid=Cj0KCQiAsY3LBhCwARIsAF6O6Xh41V23ht8GmBs_5_etECSEp8ob20IpArNAEPsui2--u2MqR0_YCwEaAqOeEALw_wcB
https://sonder.io/
https://bare.com.au/?campaignid=23417444620&adgroupid=194665945647&creative=787785436200&matchtype=e&network=g&device=c&keyword=bare%20funerals&utm_term=bare%20funerals&utm_campaign=S+%3E+AUS+%3E+CAT_BR+%3E.&utm_source=adwords&utm_medium=ppc&hsa_acc=8935922721&hsa_cam=23417444620&hsa_grp=194665945647&hsa_ad=787785436200&hsa_src=g&hsa_tgt=kwd-861756731258&hsa_kw=bare%20funerals&hsa_mt=e&hsa_net=adwords&hsa_ver=3&gad_source=1&gad_campaignid=23417444620&gbraid=0AAAAACm8yAO8h4tjvNkvfZ7myg5dCFfWN&gclid=Cj0KCQiAsY3LBhCwARIsAF6O6XiemHCitpWFhno_knVJWZTLDlgE_I7Dq9N4yxhxqyOXStFzwT88OwEaAuzGEALw_wcB
https://planetinnovation.com/
https://www.thewhiskeyprojectgroup.com/
https://www.shippit.com/
https://liven.love/
https://www.bridgit.com.au/
https://willowinc.com/
https://vamp.com/
https://sphereforgood.com/
https://bare.com.au/?campaignid=23417444620&adgroupid=194665945647&creative=787785436200&matchtype=e&network=g&device=c&keyword=bare%20funerals&utm_term=bare%20funerals&utm_campaign=S+%3E+AUS+%3E+CAT_BR+%3E.&utm_source=adwords&utm_medium=ppc&hsa_acc=8935922721&hsa_cam=23417444620&hsa_grp=194665945647&hsa_ad=787785436200&hsa_src=g&hsa_tgt=kwd-861756731258&hsa_kw=bare%20funerals&hsa_mt=e&hsa_net=adwords&hsa_ver=3&gad_source=1&gad_campaignid=23417444620&gbraid=0AAAAACm8yAO8h4tjvNkvfZ7myg5dCFfWN&gclid=Cj0KCQiAsY3LBhCwARIsAF6O6XiemHCitpWFhno_knVJWZTLDlgE_I7Dq9N4yxhxqyOXStFzwT88OwEaAuzGEALw_wcB
https://www.bridgit.com.au/
https://www.indebted.co/en-gb/regions/australia/?gclid=Cj0KCQiAsY3LBhCwARIsAF6O6XiqszY9B0yp39JECdva-r6iX4uN1UzZLclqI4tOXoRDPpdwmAVPGa4aAsghEALw_wcB&ads_cmpid=23071311498&ads_agid=185044167294&ads_adid=776989675630&ads_matchtype=e&ads_network=g&ads_targetid=kwd-423619567674&ttv=2&utm_source=google&utm_medium=ppc&utm_campaign=AU-Branded&utm_term=indebted&utm_content=AU_page&hstk_creative=776989675630&hstk_campaign=23071311498&hstk_network=googleAds&gad_source=1&gad_campaignid=23071311498&gbraid=0AAAAADg2NAsqHOxG8VHjFYTg_yNtNplXN&gclid=Cj0KCQiAsY3LBhCwARIsAF6O6XiqszY9B0yp39JECdva-r6iX4uN1UzZLclqI4tOXoRDPpdwmAVPGa4aAsghEALw_wcB
https://sonder.io/
https://getequiem.com/
https://ultracommerce.co/
https://www.xpansiv.com/
https://www.upflex.com/
https://sphereforgood.com/
https://au.koala.com/
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Portfolio Highlights for the Quarter

Koala debuts on the ASX

➢ Online furniture retailer Koala debuted on the ASX on the last day of the 
quarter, finishing up +12% at the close. On the next page we have provided 
a case study on our investment in Koala, including our investment thesis 
and the key terms of the IPO transaction

Xpansiv back in front of investors

➢ Energy trading platform Xpansiv was in the press in March as the company 
kicked off meetings with investors regarding a potential funding transaction

Koala - brand renewal for better home comfort

Xpansiv - Carbon Market Institute

https://au.koala.com/
https://www.xpansiv.com/
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Koala is a founder-led Australian business operating within the 
global furniture market, offering products designed in-house via a 
DTC business model. Koala is one of Australia’s fastest-growing 
furniture companies, and benefits from structural tailwinds 
including online penetration, premiumisation and demand for 
sustainable products.

Investment highlights include:

Koala Financial Profile (with prospectus forecasts) 

✓ Iconic Australian brand founded in 2015 with operations in Australia, Japan, the US, and now the UK

✓ Profitable, high-growth business with +20% YoY revenue growth and 7.5% EBITDA margins in FY26F

✓ Focused and innovative product range with 64% gross margin in FY26F

✓ Strong track record in the USA and promising early UK trading, driven by demand for Koala’s sitting 
furniture range

✓ Proven in-house innovation capabilities to drive increased margins and customer satisfaction

✓ Agile and scalable DTC model, providing end-to-end brand control and high margin capture

✓ PPP3 did not sell into the IPO and retains its full position under the escrow terms outlined below

Trading update

1H26 revenue

$165.1m +23.6% YoY

1H26 EBITDA

$12.3m +123.6% YoY

Company Overview

181.7 194.3

276.7

332.0

FY23 FY24 FY25 FY26F

2.6 2.8

11.7

24.8

1.4% 1.4%

4.2%

7.5%

-1.0%

1.0%

3.0%

5.0%

7.0%

-1.0

4.0

9.0

14.0

19.0

24.0

29.0

34.0

FY23 FY24 FY25 FY26F

IPO Overview

Gross MOIC

2.5x
Gross IRR

+22.5%

Perennial invested early in Koala’s growth journey, and 
Perennial retains a meaningful ownership position in 
the business following the IPO. We have retained 22.1m 
shares (22.7%* post-IPO), subject to the following 
escrow:

Illustrative PPP3 Fund Returns (as at 31 March 2026)

Offer price $3.40 / share

Offer size $68.1m

Primary / Secondary $20.0m / $48.1m

New / existing shares sold 5.9m / 14.2m

IPO market cap / EV $305.3m / $259.9m

Early Release 
25% can be released early if the 10-day 
VWAP trades at 20%+ above IPO price 
after 1H27 results

Tranche 1 50% released after FY27 results

Tranche 2 50% released after FY28 results

Revenue (A$m) Pro Forma EBITDA (A$m) & EBITDA Margin (%)

PPP3’s first investment in Koala took place in 2021, Gross MOIC and Gross IRR are equity returns as at 31 March 2026.

EV / FY26F PF EBITDA 10.5x 

Koala - Case Study

Koala - brand renewal for better home comfort

Sector Investment Stage Brief Description

eCommerce Pre-IPO to Listed International online furniture retailer

*Shareholding at completion based on IPO prospectus which includes options, performance rights and RSUs. This figure will differ to 
the substantial holding notice released to the ASX on 31 March 2026.

https://au.koala.com/


March 2026 Quarter in Review

In our last quarterly newsletter published in January, we discussed the improvement in market sentiment 
globally at that time. This more constructive outlook for CY26 was welcomed by our Perennial private 
funds, as it followed three years of market volatility, valuation compression and limited liquidity. 
However, as the March quarter progressed, we saw a marked increase in geopolitical uncertainty and 
economic risks which quickly unwound that initial positive market view.

Domestically, inflation re-emerged as a dominant macroeconomic risk, with the RBA increasing the cash 
rate in both February and March. A combination of high government spending, a tight labour market, 
rising wages and slower productivity growth means the market is now pricing in the chance of another 
rate hike in May. The onset of conflict in the Middle East added further upside risk to inflation given 
ongoing energy-driven price shocks. In the US, the Fed’s stance has become more hawkish, with the 
prospect of rate cuts now diminished. US inflation forecasts for CY26 have increased from 2.5% to 2.7%, 
with the OECD also revising upwards its forecast for US all-items inflation to 4.2%1. 

In addition, the public markets experienced an ongoing valuation reset for global software on the back of 
AI disruption fears. Public software multiples are compressing, with the ASX All Tech index down ~25% 
year to date, and private market valuations have started to follow suit. More broadly, concerns also 
increased around private credit exposure to the SaaS sector, with several large US credit funds gating 
redemptions due to exposure. Global equities ended the quarter firmly risk-off, as investors rotated 
away from richly-valued US software names into emerging markets, energy stocks and defensive sectors. 

Global IPO Market
Coming into CY26, the global IPO pipeline was the deepest it's been in years, with several US mega-cap 
listings on the horizon particularly in the AI sector. Whilst the pipeline remains strong, execution risk has 
risen over the quarter due to recent market volatility. This reinforces the importance of structure and 
pricing in IPO transactions, which we discussed in our December quarter update. 

Australian IPO Market
In Australia, the IPO pipeline remains mixed, with some potential timing delays supplemented by new 
candidates emerging each week. In particular, companies in AI-adjacent industries are pressing ahead, 
notably AI factory Firmus and GPUaaS provider Sharon AI (which is a Perennial investment). It is notable 
that ecommerce business Koala successfully listed on the ASX at the end of March with an 
oversubscribed book. At the time of writing, Koala is trading up +11% on the IPO issue price. Please refer 
to the case study included in this newsletter for further background on the Koala IPO. Several other 
names from the Perennial funds are also pushing ahead with their plans to list in coming months, and 
we will update investors on this progress in due course.

USA IPO Market
CY25 was a strong year for the US IPO market, with volumes reaching their highest level since 2021, in 
part driven by growing investor interest in AI and digital assets (see chart overleaf). Despite recent 
volatility, this momentum has continued into CY26, with highly anticipated mega-cap technology names 
such as SpaceX, OpenAI and Anthropic discussed as potential near-term IPOs. At the end of the quarter, 
SpaceX lodged its IPO filing with the SEC targeting a June listing on either the Nasdaq or NYSE. Based on 
various press reports, this could be the largest IPO raise in history. If successful, SpaceX would send a 
powerful signal on the ability of US capital markets to absorb large transactions despite ongoing 
geopolitical uncertainty. The Australian IPO market often takes its lead from the US, so we would expect 
to see this positive momentum reflected in improved investor sentiment domestically. 

51OECD March 2026



Historical US IPOs

Secondary Markets
For our private funds, secondaries serve a dual purpose, as not only do we use them to create liquidity, 
but they can also provide an attractive entry point for new or existing investments. As we discussed in 
our last quarterly update, the global secondary market grew solidly over CY25, with US$233bn in 
transaction volume, up +53% on the prior year, with a roughly even split between GP-led and LP-led 
deals2. Notably, LP portfolio pricing remained firm over the year, with venture and growth portfolios 
achieving 78% of NAV on average3. Whilst recent broader market volatility may place downwards 
pressure on secondary pricing in the near term, wider discounts are more attractive for new capital 
deployment. Looking ahead to CY26, an increase in dry powder, underpinned by the continued 
introduction of new vehicles such as evergreen fund structures, should work to drive up transaction 
volumes in secondary markets.

M&A Activity
Global M&A deals rebounded strongly in CY25, with deal value up +43% yoy despite volumes being 
largely flat. The year was dominated by large transactions, with the number of deals exceeding US$10bn 
surpassing the previous peak recorded in 20214. This activity was largely concentrated in the Americas 
as per the chart below. As is the case for the IPO market, a lot of the activity is centered around AI 
infrastructure build out, with technology, media and telecommunications deals accounting for 23% of 
global deal value – this trend is expected to continue into CY26. The increase in global corporate activity 
is also reflected within the Perennial funds, with 23 of our private companies either undergoing an M&A 
process or in active discussions.

M&A Large Deals in 2020-2025, by region

Our Positioning
For our existing investors, despite recent market volatility our portfolio remains positioned for exits in 
2026, with multiple companies on a liquidity track through either IPO, trade sale or secondary 
transactions. For new investors, the valuation reset and short-term widening of secondary discounts 
helps provide access to new investments on more attractive terms.

6

$156 

$9 
$22 

$33 
$47 

0

75

150

225

300

375

450

0

40

80

120

160

200

2021 2022 2023 2024 2025

N
u

m
b

e
r 

o
f 

IP
O

s

IP
O

 P
ro

ce
e

d
s 

(U
S

$
b

)

IPO Proceeds (US$b) (LHS) Number of IPOs (RHS)
Source: EY, Dealogic 2026 

2Lazard February 2026, 3Jefferies February 2026, 4McKinsey February 2026

Source: S&P Capital IQ, S&P Global Market Intelligence, McKinsey analysis 2026 

38

47
40

28
34

60

0

10

20

30

40

50

60

70

2020 2021 2022 2023 2024 2025

Americas Europe, Middle East, and Africa Asia-Pacific



7

PPP3 Top 10 Holdings – Company Updates

Private Company 

(Alphabetically)

Quarterly 

Performance
Company Overview

Company Updates 

(March-26 Quarter)

(Edtech)

No 
Change

Founded in 2013, Crimson is 

the world’s most successful 

US/UK university admission 

consulting academy. Crimson 

provides students with online 

coaching, academic tutoring, 

university selection, personal 

statement & essay support, 

extracurricular mentorship, and 

interview training.  

➢ Crimson continues to grow strongly, driven by 

an encouraging uptick in global bookings 

across both at-scale and emerging markets

➢ In February 2026 Crimson appointed former 

New Zealand Prime Minister Rt Hon Sir John 

Key as chairman of the board, bringing 

extensive governance experience to support 

the firm’s growth

(Deep Tech)

No 

Change

Emesent is a world leader in the 
autonomous collection of 
accurate and detailed 3D 
survey, inspection, and 
monitoring data in 
underground mines. Its flagship 
product, Hovermap, is a 
versatile autonomy and 3D 
Light Detection and Ranging 
(LiDAR) mapping solution.

➢ Emesent continues to improve on pipeline 

funnel and active users with team 

➢ Emesent recently released the GX1, 

providing surveyors with a mobile scanning 

solution able to achieve both speed and high 

accuracy. Read more here

(Regtech)

No 

Change

Encompass is an automated KYC 
platform for banks, legal firms and 
other large corporates.

➢ During the quarter Encompass launched its 

Executive Advisory Board, a strategic 

initiative designed to accelerate innovation 

and deliver enhanced value to the firm’s 

global partners. Read more here

(Digitalisation of 

Professional 

Services)

No 

Change

InDebted provides an automated 
debt collection platform for 
consumer facing companies

➢ Indebted continues to grow its collection 
platform by both customer, industry and 
geography

➢ The company recently launched Release, a 
new product offering organisations a tool to 
price and transfer late-stage portfolios. Read 
more here

(E-Commerce)

Downwards 
Adjustment

Koala is a vertically integrated 
furniture e-commerce company 
which has transformed the 
furniture experience for 
consumers. Koala has become a 
key player in the furniture and 
mattress market in Australia, 
has expanded into Japan, and 
has recently entered the USA 
market. 

➢ Online furniture retailer Koala debuted on 
the ASX on the last day of the quarter, 
finishing up +12% at the close

https://www.emesent.com/news/emesent-launches-the-emesent-gx1-an-all-in-one-slam-based-lidar-rtk-and-360-imagery-scanner
https://www.encompasscorporation.com/press-releases/encompass-launches-executive-advisory-board-to-drive-innovation-in-financial-services/
https://www.indebted.co/blog/newsroom/indebted-launches-release/
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PPP3 Top 10 Holdings – Company Updates (continued)

Private Company 

(Alphabetically)

Quarterly 

Performance
Company Overview

Company Updates 

(March-26 Quarter)

(E-Commerce)

No 
Change

Limitless is a vertically 
integrated e-commerce 
business with a strong track 
record in launching, scaling and 
acquiring gifting brands across 
Asia Pacific. Limitless operates 
the LVLY, FlowerChimp, 
Bloomeroo, Cakerush and 
Happy Bunch brands. 

➢ No material updates this quarter

(Marketplace)

No 

Change

Shippit’s multi-carrier allocation 
technology brings together 
retailers, carriers, and 
customers to power 
ecommerce in the retail 
industry

➢ Shippit continues to grow underpinned by 

expansion of its enterprise customer base. 

Shippit is moving through FY26 with a rebuilt 

sales team and a renewed focus on the 

Enterprise segment

➢ Shippit recently launched NowGo, an AI 

powered platform helps users plan smarter, 

dispatch quicker and deliver more – all whilst 

reducing costs. Read more here

(Marketplace)

No 

Change

Songtradr is the largest B2B 
music platform globally, 
delivering a full-stack solution 
that is tech-enabling and 
transforming the way that music 
is discovered, licensed and 
tracked. 

➢ Finalised equity conversion agreement with 
Vinyl Group (ASX:VNL) to support future 
growth agenda (see here)  

(Fintech)

No 

Change

Spriggy is Australia's largest and 
most trusted family financial 
education and money 
management application. 

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

➢ Spriggy was the first Australian fintech to 

launch a mobile phone proposition, blending 

mobile connectivity with advanced parental 

controls (Canstar Innovation Award Winner 

2025). This multi-product offering paved the 

way for Spriggy to become the number one 

family engagement platform in the country

(Fintech)

No 

Change

XYB is an end-to-end core 
banking platform and 
embedded finance solution for 
banks, fintechs, financial 
institutions and other non-bank 
customers. 

➢ XYB continues to build a strong pipeline for 

its Adaptive Financial Infrastructure platform

➢ XYB continued to work on closing several 

late-stage enterprise opportunities with 

major wins expected by the close the new 

year calendar quarter 

https://www.shippit.com/products/nowgo
https://investors.vinyl.group/announcements/7170738
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Thank you for your continued interest in PPP3.

Yours sincerely

The Perennial Private Investments Team

Issued by Perennial Value Management Limited (ABN 22 090 879 904, AFSL No.247293) as the Investment Manager. The Trustee is Perennial Investment Management Limited 
(ABN 13 108 747 637, AFSL No.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, 
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 
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.

Contact us

Signatory of:

1300 133 451 invest@perennial.net.au www.perennial.net.au
Level 27, 88 Phillip Street
Sydney NSW 2000
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