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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

June quarterly performance was -4.9%, driven primarily by the markdown of our position 
in Ultra Commerce – please see page 3 for further information. Performance was also 
negatively impacted by marking our Koala holding to its quarter-end ASX share price, 
following its IPO in March. The carrying value of our position in a services business was 
increased during the quarter as the company outperformed to budget.

Fund Investments Nil in the quarter

Fund Exits Partial secondary selldown of position in Sonder

Distributions to 
Date

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 47% of NAV, and the Top 10 represent 70% of NAV

Exit Progress 

• 5 companies are on an IPO or PPM pathway
• 13 companies are undertaking an M&A process
• 10 positions are targeting a secondary selldown
• 64% of investments have a corporate advisor appointed today, representing 74% 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
               (%)

FY26
(%)

3 Years
(% p.a.)

CAGR2

(%)
Cumulative

(%)

PPP3 0.9350 +0.7 -4.9 -10.9 -2.3 -1.4 -6.5
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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

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

Xpansiv - UN Global Compact Network Australia

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

65%

19%

16%
<1% Growth &

Expansion

Pre-IPOs

Listed Placements

& IPOs

Cash

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.

*

29%

20%
18%

14%

10%

9%
1%

Fintech

e-commerce

SaaS

Services/Other

Marketplace

Hardware

Health

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://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://www.xpansiv.com/
https://www.upflex.com/
https://sphereforgood.com/
https://au.koala.com/
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Key Portfolio Updates for the Quarter

Markdown of position in Ultra Commerce

➢ The key driver of the negative performance during the period was our 
decision to write down our position in Ultra Commerce to nil. We first 
invested in 2021, and continued to provide support via follow-on 
investments as the business scaled globally. Over the last two years, Ultra 
Commerce made several acquisitions to accelerate platform growth, and 
whilst attractive at the time, resulted in an increasingly large cost base, 
heightened cash burn, and ultimately the need for additional funding. 
Perennial led a recapitalisation of the business in late CY25 to help the 
company trade through to an exit with the help of an experienced M&A 
advisor. At that time, management committed to a cost-out program and 
signing-up new contracts. Despite these efforts, the business could not 
reach cashflow breakeven this year, and whilst there was some M&A 
interest from potential acquirers, the exit process was ultimately 
unsuccessful. Perennial was asked to participate in a further capital raise in 
the last quarter to extend the company's runway, which we declined given 
recent business performance. 

➢ The current situation is fluid, and we will update investors as information 
becomes publicly available. The decision to mark down this position to nil is 
reflective of our views on the current state of the company and its 
immediate prospects, noting that it has now appointed an administrator. 
The administrator has stated that Ultra Commerce intends to maintain 
service continuity during this process and continue execution of the 
business plan. If value is preserved or created through the next stage of the 
restructuring process, we will revisit the carrying value as appropriate. 

Swyftx announces acquisition of Easy Crypto

➢ Swyftx has acquired New Zealand’s largest crypto exchange, Easy Crypto. 
The combined business will serve over 1.1 million customer across the 
Australasian region. See announcement here for further details. 

➢ Swyftx has also been granted an Australian Financial Services Licence by the 
corporate regulator ASIC. See announcement here for further details.

IAG announces strategic investment in Sonder

➢ During the quarter Sonder received a strategic investment from IAG. The 
investment builds on the existing relationship between the two companies. 
See announcement here for further details.

The Whiskey Project Group (TWPG) awarded contract with the USMC

➢ In early June, TWPG announced it had been awarded a ~A$50m contract 
with the United States Marines to supply its Bravo model of watercraft. The 
vessels will be built in their new US facility in Carolina, with delivery 
expected by the end of 2027. You can read more here.

National Reconstruction Fund announces $10m debt for Emesent

➢ During the quarter, the NRFC announced it had finalised $10m in venture 
debt for Emesent. This funding will be used to support growth initiatives 
including new product and software development. Read the announcement 
here for further details.

Swyftx Review 2025 | Fees, Facts ...

The Whiskey Project | Ellis Engineered

A blue and white logo

Description automatically generated

Key Portfolio Updates for the Quarter

https://swyftx.com/articles/announcement/swyftx-and-easy-crypto-join-forces-to-create-an-australasian-crypto-powerhouse
https://swyftx.com/articles/media-release/swyftx-granted-australian-financial-services-licence
https://www.iag.com.au/newsroom/company/iag-invests-in-sonder1
https://www.thewhiskeyprojectgroup.us/post/australian-designed-whiskey-bravo-selected-for-us-marine-corps
https://www.nrf.gov.au/news-and-media-releases/national-reconstruction-fund-corporation-invests-10-million-venture-debt-csiro-spin-out-emesent-build-robotics-and-spatial-computing-capabilities
https://swyftx.com/au/
https://sonder.io/
https://www.thewhiskeyprojectgroup.com/
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


June 2026 Quarter in Review

The June quarter started against a backdrop of geopolitical disruption and sharp rotations in technology 
valuations and closed with the largest IPO in history. The question heading into the second half is 
whether the current narrow market rally, which is centred on the mega-tech names, will extend to the 
broader equity market.

SpaceX's Nasdaq listing on 12 June was the largest IPO on record, raising ~US$75b at a valuation of 
US$1.8t. Both Anthropic and OpenAI also filed for IPO during the quarter. Combined, these three listings 
could absorb US$200b or more of IPO equity capital. Market data suggests that the current uptick in US 
IPO activity is structural rather than episodic, with the Goldman Sachs IPO Barometer moving back into 
positive territory after the 2022–23 trough. 

Goldman Sachs IPO Barometer 

Source: Goldman Sachs, April 2026. Components include S&P500 Index, CEO confidence, ISM Manufacturing Index, Change in 
2-year treasury yields, and S&P500 EV/revenue multiple.
 

US IPO activity is tracking toward record proceeds in 2026. The trend we are closely watching is whether 
demand broadens beyond mega-cap AI and infrastructure names into other attractive industry sectors. 
Historically, large & successful listings tend to open the IPO pathway for the cohort behind them, and we 
would also expect to see that dynamic flow into the Australian pipeline following recent successful 
listings of Koala, SkinKandy and FDC. 

US IPO Activity 

Source: Factset, LSEG (from Q4CY24). IPOs by offer date, excluding SPACs. 
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Despite the IPO window reopening, distribution rates as a share of NAV across global private funds still 
remain below long-run averages and holding periods for assets have now stretched to roughly seven 
years. That said, the exit window is open for the best-prepared businesses, and we continue to pursue 
transactions across the IPO / PPM, trade sale and secondary pathways. 

Against this backdrop, the structural case for secondaries continued to build through the quarter. Global 
secondary transaction volume reached a record US$226bn in 2025, nearly double the 2022 trough, even 
though dry powder in the private market remains below its five-year average. That combination of rising 
demand and constrained new capital continues to create favourable conditions for disciplined buyers. 
For the Perennial private funds, the key point is that secondaries are increasingly a real price-discovery 
and liquidity mechanism for late-stage private assets.

Global Secondary Market Volume

Source: Northleaf Capital, Why Now: The Case for Secondaries in 2026.

Our Positioning 

Despite recent market volatility, our private portfolios remain well positioned for exits in 2H 2026, with 
multiple companies on a liquidity track through either IPO, trade sale or secondary transactions. This is 
assisted by the selective reopening of the US and Australian IPO markets, a maturing secondary market 
and an APAC liquidity gap that institutional capital has been slow to fill. Our view remains that the exit 
window has reopened for high-quality and well-prepared companies, but liquidity has not normalised 
across private markets as yet. This means discipline on entry price, follow-on capital and exit sequencing 
remain a core focus across our private funds.
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PPP3 Top 10 Holdings – Company Updates

Portfolio Company 

(Alphabetically)
Sector Company Overview

Company Updates 

(June-26 Quarter)

Edtech

Crimson is a US/UK university 

admissions consulting academy, 

providing online coaching, 

academic tutoring, university 

selection, essay support, 

extracurricular mentorship and 

interview training.

➢ Revenue continues to grow across all products 

& regions. Crimson Global Academy delivered 

strong top-line growth, driven largely by US 

market traction.

➢ Crimson featured in both the Wall Street 

Journal and the New Zealand Herald in April 

(find articles here and here).

Hardware

Emesent provides autonomous 
3D surveying across the mining, 
infrastructure and defence 
sectors.

➢ Emesent recently launched the GX1, a mobile 

scanning product that provides both speed 

and accuracy.

➢ The NRF recently finalised $10m in venture 

debt for Emesent (see announcement here).

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

➢ Encompass is currently focused on cost 

optimisation and improving margins, 

alongside continued pursuit of commercial 

opportunities with several multinational 

banks.

Services

InDebted provides an automated 
debt collection platform for 
consumer facing companies 
globally.

➢ Indebted continues to grow its customer 
base across verticals and geographies. 

➢ Founder Josh Foreman transitioned to a new 
AI strategy role, focused on advancing 
InDebted's tech stack and AI capabilities (see 
article here).

E-commerce

Koala is a vertically integrated 
furniture e-commerce company. 
Koala has operations in 
Australia, Japan, the USA, and 
has recently entered the UK. 

➢ Koala debuted on the ASX in March. Our 
position is now marked to its ASX share price.

https://www2.perennial.net.au/e/210472/admissions-yield-rate-2fb30f42/dl4mrk/2177081605/h/kKTv8wDfM0-ywi1-2zxv5v7MWiE6DCo1BZ2DJacDjIs
https://www2.perennial.net.au/e/210472/um-4X2L77E5SNE3TBSPPATAZZDSBQ-/dl4mrn/2177081605/h/kKTv8wDfM0-ywi1-2zxv5v7MWiE6DCo1BZ2DJacDjIs
https://www.nrf.gov.au/our-investments/emesent
https://www.afr.com/technology/start-up-founder-quits-as-ceo-to-tackle-ai-s-existential-threat-20260424-p5zqvx
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PPP3 Top 10 Holdings – Company Updates (continued)

Portfolio Company 

(Alphabetically)
Sector Company Overview

Company Updates 

(June-26 Quarter)

E-commerce

Limitless is an ecommerce 
business focused on gifting 
across Asia Pacific. Brands 
include LVLY, FlowerChimp, 
Bloomeroo, Cakerush and 
Happy Bunch.

➢ Limitless reported encouraging May trading 

performance, underpinned by strong 

Mother's Day sales.

Marketplace

Shippit's multi-carrier allocation 
technology connects retailers, 
carriers and customers to assist 
ecommerce logistics.

➢ Growth continues to be underpinned by 

expansion of the enterprise customer base.

➢ Shippit launched NowGo, an AI-powered 

platform enabling smarter planning, faster 

dispatch and improved delivery outcomes at 

lower cost. Read more here.

Marketplace

Songtradr is the largest B2B 
music platform globally, offering 
a full-stack solution for music 
discovery, licensing and tracking.

➢ The company is integrating the recent 
Bandcamp acquisition, with a focus on 
synergies, cost base and future growth.

Fintech

Spriggy is Australia's largest 
family money management 
application. The business has 
strong brand recognition from 
parents, children and schools. 

➢ In May, Spriggy launched a cross-promotional 

bundle with family safety app Life360.

Fintech

XYB is a digital core banking 
platform for banks, fintechs, 
financial institutions and other 
non-bank customers.

➢ XYB continues to build a solid pipeline for its 

Adaptive Financial Infrastructure platform, 

with several larger enterprise opportunities 

in progress that should underpin near-term 

growth.

https://www.shippit.com/products/nowgo
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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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L to R: Cameron Markey, Mark Pashley, Luke Fay, Isabella Tu, Terence Zhou, Brendan Lyons, David Muller
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