Perennial Private to Public Opportunities Fund No.3

Partners
Quarterly Report September 2026

Since Inception’

NAV  Month Quarter 1Year 3Years 5 Years CAGR?2 Cumulative
($) (%) (%) (%) (%pa) (%pa) (%) (%)

PPP3 0.9977 +2.4 +6.7 -4.9 -0.3 -0.3 +0.0 -0.2

Return Since Inception! Net of Fees (%)

12%
8%
4%
0%

-4%

-8%

-12%

mmm PPP3 Class A Monthly Return e PPP3 Class A Cumulative Return

T Inception date for PPP3is 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.

Fund Summary

Fund Inception 18 August 2021
Fund Status First year of extension

September monthly and quarterly performance of +2.4% and +6.7% respectively was
Quarterly Return driven by the positive performance of ASX-listed Koala, which traded strongly following its
Drivers first public result in August. This movement was partially offset by a downward adjustment

to our holding value for WithYouWithMe.

Fund Investments Nil in the quarter
Fund Exits Nil in the quarter

Distributions to Date  PPP3 has not made any distributions to date

PPP3 has made 11 exits since inception including 3 IPOs, 5 Private Selldowns,

A Slnse Incepiien 1 Trade Sale, and 2 Private to Public Mergers (PPMs)

Remaining Assets The Top 5 represent 52% of NAV, and the Top 10 represent 73% of NAV

* 5 companies are on an IPO or PPM pathway
* 12 companies are undertaking an M&A process
Exit Progress » 9 positions are targeting a secondary selldown
*  64% of investments have a corporate advisor appointed today, representing 70% of
Fund NAV

We will continue to host regular investor webinars for the Fund, with the next scheduled

ISR LUESITEr for late November. An invitation will be sent to PPP3 investors separately.
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IPOs and PPMs Trade Sales and Secondary Exits Partial Secondary Exits

*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.


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

Xpansivannounce strategic partnership and cap raise

» In September, Xpansivannounced a strategic partnership with a European
growth investor which included a major capital raise. This investment will
help fund the acquisition of Australian technology platform Formbay.
Further information on both these updates can be found here and here.

Planet Innovation and Meiban finalise M&A process

» Singapore-based medtech Meiban Group has entered into a binding
scheme implementation deed with Planet Innovation to acquire the
remaining shares in the business. Subject to the scheme conditions being
satisfied, it will be implemented in October with settlement expected shortly
afterwards. Read more here.

Indebted appoints new CEO and CFO

» Collections business Indebted recently appointed new executives as
founder Josh Foreman transitions into a dedicated Al strategy role. Chris
McNamara and Brendan Lee have joined as CEO and CFO respectively.
Read more here.

Koala reports FY26 result

» During the quarter, ecommerce company Koala announced its debut
financial result as an ASX-listed company. For FY26, KOA reported +20%
year-on-year revenue growth, with EBITDA above prospectus forecasts, and
strong progress in its offshore markets. KOA shares have traded strongly
following the result, closing the quarter +38% above the IPO price in March
2026. As at the end of September, PPP3 has generated a 2.8x MOIC on this
investment, with the current shareholding in escrow. You can find the
official Koala FY26 result announcement here.

Crimson announces takeover offer for Kip McGrath

> In late July, Crimson launched a takeover offer for ASX-listed tutoring
business Kip McGrath at A$0.73 cash per share. Following quarter end,
Crimson increased the offer to A$0.75 cash per share and declared the
offer unconditional, with KME's board now unanimously recommending that
shareholders accept. The offer is scheduled to close on 19th October,
unless extended. Further information can be found here.

w


https://www.xpansiv.com/news/xpansiv-and-verdane-announce-strategic-partnership-and-capital-raise-to-advance-global-acquisitions-and-product-expansion
https://www.xpansiv.com/news/xpansiv-to-acquire-formbay-australias-ai-enabled-renewable-energy-certificate-and-compliance-technology-platform
https://planetinnovation.com/perspectives/planet-innovation-and-meiban-enter-into-scheme-implementation-deed/?utm_source=chatgpt.com
https://www.indebted.co/blog/newsroom/indebted-appoints-new-ceo-and-cfo-to-accelerate-global-growth/
https://www2.perennial.net.au/e/210472/asx-announcements/dllk6t/2380231773/h/YCcmS5dfkOuee6JeQZJc9x3t5fBXHEJrq4fA21llHdA
https://www.asx.com.au/markets/trade-our-cash-market/announcements.kme
https://planetinnovation.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

September 2026 Quarter in Review

The September quarter opened with a sharp chip-sector selloff in Korea, with the Kospi down ~22% in
July, and finished with the biggest quarterly rise in US 10-year yields since 1994. US equities held up, with
the S&P500 up +2% and the Nasdaqg up +3% for the quarter, although the Dow fell -3%. The bigger story
was interest rates. The Fed raised for the first time in three years, and the RBA followed with a 25bp hike
to 4.60% on 29th September for its fourth rate increase in CY26 so far.

Australian Reporting Season

Closer to home, August reporting season on the ASX was eventful. Of the ASX300 companies which
reported, approximately one-third beat EPS expectations by more than 5% and only 16% missed. The
strength mainly came from higher margins and cost control, with 38% of names delivering a beat. Alimost
80% of companies were in line on revenue. Guidance leaned cautious for FY27 and investors reacted
sharply, quickly rewarding delivery and marking down disappointments. Early in the season, commentary
pointed to beats among companies with offshore exposure, notably in the US. The main read-through is
that public market investors are paying for earnings delivery and capital returns.

ASX300 Surprise vs Consensus (%)
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Source: Macquarie

Koala is a good example of delivery being rewarded. It reported its first result as a listed company in a
tough domestic consumer backdrop. KOA delivered EBITDA ahead of its prospectus forecasts and
strong progress offshore. It closed at the end of September +38% above the March IPO price. The
business continues to execute against a difficult macro backdrop and is a good example of the private-
to-public pathway working as intended.

Koala Share Price
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Source: LSEG, to 9th October 2026



The IPO Market

Public markets are open to good quality IPO candidates. Global IPOs raised US$80b over the quarter,
more than double the same quarter last year, led by SK Hynix's Nasdaq listing in July and increased
activity in Asia. The Goldman Sachs IPO barometer remains in positive territory over the quarter. That
said, investors became more discerning as the quarter went on, with some issuers such as Oura
postponing their IPO and market commentators citing higher yields and rate hikes. Heading into the
fourth quarter, Anthropic leads the pipeline, with a listing reportedly targeted for November. Post
quarter-end, the Firmus IPO was pulled from the ASX due to uncertain investor demand.

Goldman Sachs IPO Barometer
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Source: Goldman Sachs, to 315 August 2026

Private Capital

Private capital remained active globally through the quarter. Databricks closed a US$5b raise at a
US$190b valuation in August. The secondary market continues to mature, providing late-stage private
business a mechanism for liquidity and price discovery. Secondaries volume hit a record US$121b in the
first half of the year, up +19% on pcp. Capital is chasing quality assets and will require continued
discipline on entry price.

Outlook

We continue to see the exit window as open for high-quality, well-prepared companies. Whilst the IPO
market was selective this quarter, growth capital and secondaries remain active, and a sizeable pipeline
is building into year-end. In saying this, our approach does not depend on a single route. IPO, trade sale
and secondary pathways all stay open, and we pursue them in parallel.

ul



PPP3 Top 10 Holdings - Company Updates

Portfolio Company ,
(Alphabetically) SelmlEEImy S

Company Updates
(September-26 Quarter)

» Revenue continues to grow across all products
& regions. Crimson Global Academy delivered
Crimson is a US/UK university strong top-line growth, driven largely by US
admissions consulting academy, market traction and expansion in the APAC
,O,C providing online coaching, region.
CRIMSON Fdtech igfedcigrlf g;t;;r;%pupnétfrsmy > Crimson Iaunch.ed a cash’takeo.ver offer for
i’ » ASX-listed tutoring franchisor Kip McGrath
extracurricular mentorship and .
, , o Education Centres. Read more here.
interview training.
» Crimson featured in the New York Times in
September, see link here.
» Emesent announced that it had completed
‘ the integration of its SLAM scanners with
grlgzzer'\?éy?rr]zvalcisésititﬁenSnr:;wci)rtwjg Trimble’s construction management suite of
CP emesent Hardware infrastructure and defence Solutpns. This collaboration allovvs'Emesents
sectors. scanning and survey data to be utilised
across Trimble's industry-leading geospatial
data management software. Read more here.
» Encompass is currently focused on cost
Encompass is an automated KYC optimisation and improving margins,
encomposs Regtech platform serving banks, legal firms alongside continued pursuit of commercial
and other large corporates. opportunities with several multinational
banks.
» Indebted continues to grow its customer
base across verticals and geographies.
InDebted provides an automated 5 Founder Josh Foreman has transitioned to a
S InDebted Services  aebtcollection platform for new Al strategy role, focused on advancing
consumer facing companies InDebted's tech stack and Al capabilities. The
globally. recent appointments of Chris McNamara as
CEO and Brendan Lee as CFO further
strengthens Indebted’s management ranks.
Koala is a vertically integrated
s furniture e-commerce company. » Koala reported its debut public result in
koq Ia E-commerce  Koala has operations in August, you can find the official

Australia, Japan, the USA, and
has recently entered the UK.

announcement here.



https://www.asx.com.au/markets/trade-our-cash-market/announcements.kme
https://www.nytimes.com/2026/09/15/style/he-might-end-up-the-worlds-most-educated-person.html?unlocked_article_code=1.BVE.Uosl.w6MtZsarmCp6&smid=url-share
https://www.emesent.com/news/emesents-mobile-slam-scanners-integrated-into-trimble-connect-and-trimble-business-center?hs_amp=true&utm_source=chatgpt.com
https://www2.perennial.net.au/e/210472/asx-announcements/dllk7b/2380233030/h/hamZq2ZntzmOKqdz1twz3uBelYenFEEFoT8VAgDP0Dw

PPP3 Top 10 Holdings - Company Updates (continued)
Portfolio Company Company Updates
(Alphabetically) el 2 (September-26 Quarter)

Limitless is an ecommerce » Limitless recently partnered with financial

quITLESS
TECHNOLOGY

E-commerce

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

technology platform Adyen. The partnership
will help Limitless streamline its payment
infrastructure across its portfolio of brands
and markets. Read more here.

f shippit

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 recently launched NowGo, an Al-
powered platform enabling smarter planning,
faster dispatch and improved delivery
outcomes at lower cost. Read more here.

E Songtradr

Marketplace

Songtradr is the largest B2B
music platform globally, offering
a full-stack solution for music

discovery, licensing and tracking.

The company is well progressed in its efforts
to consolidate the business, and is preparing
for its next phase of growth. Its two customer
facing brands, Bandcamp and Massive Music,
now operate under a single platform which
connects music creators, fans, and brands
across the globe.

Spriogy

Fintech

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

Spriggy released its annual “Sprigonomics”
report. Across 800,000 users, Spriggy
recorded 26 million transactions, with $293m
spent across the platform. The full report can
be found here.

X[Y]B)

Fintech

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

XYB appointed a new strategic head of sales
focused on the US regional banking market.
Read more here



https://www.adyen.com/en_AU/press-and-media/adyen-powers-payments-for-limitless-technology?utm_source=chatgpt.com
https://www.shippit.com/products/nowgo
https://www.spriggy.com.au/docs/other/Sprigonomics-The-FY26-Spriggy-Economy-Report.pdf
https://xyb.co/insights/jim-logan-joins-xyb?utm_source=chatgpt.com

Thank you for your continued interest in PPP3.

Yours sincerely
The Perennial Private Investments Team

L to R: Cameron Markey, Mark Pashley, Luke Fay, Isabella Tu, Terence Zhou, Brendan Lyons, David Muller

Contact us
Level 27, 88 Phillip Street
&% Sydney NSW 2000

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

1300 133 451 invest@perennial.net.au

www.perennial.net.au
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