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The Private to Public Evergreen Fund (PPP+) returned +5.4% (net of fees) for the quarter ending March
2025. Since inception in September 2024, the Fund has returned +9.0%, and we are pleased with this
initial performance. We continue to see a strong pipeline of quality private investment opportunities for
PPP+, as valuations and terms remain attractive after a reset in private markets over the last 2 years.

PPP+ made its fourth investment during the quarter, with fintech business Superhero joining the
portfolio. The Fund acquired secondary shares in Superhero ahead of a primary round at a higher price
led by a new institutional investor (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.

During the quarter, PPP+ participated in a listed placement for Austal. This position was traded out at a
premium to a corporate buyer who has since built a strategic stake in the business.

In other portfolio news, payments business Mint announced the appointment of a new Executive
Chairman Huy Truong. He joins the business with deep domain expertise, and will be instrumental in
driving a number of growth initiatives at Mint. The business recently finalised a capital raise (see news
article here), with the proceeds used to launch a new product called ‘Mint Protect’ - a charge-back
insurance and fraud protection solution.

We have been targeting ‘early wins' for PPP+ as per the examples above. To this end, our ability to invest
through a diverse range of financial instruments on attractive terms helps ensure we are well placed to
generate early returns for our unitholders.

PPP+ will remain open for monthly applications during this launch period.
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" Inception date for PPP+ is 28 September 2024. 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.


https://www.afr.com/street-talk/superhero-readies-super-administration-business-launch-raises-capital-20250210-p5laxg
https://blog.mintpayments.com/press/mint-payments-appoints-huy-truong-as-executive-chairman-announces-retirement-of-bill-bartee

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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PPP+ Holdings — Company Updates

Private Company . Company Updates
(Alphabetically) eIz OEnIEn (March-25 Quarter)

Evolt is a hardware and
software company
providing a medically
approved Body
Composition Scanning

solution. It uses bioelectrical

Evolt has been recognised as one of the
Top 50 Most Innovative Companies by
Athletech for 2025.

» To support continued growth in already

=L JL } Healthcare , g vis t 50 markets, Evolt has appointed Daniel
'mPe ance ana y§|s o _ Pugh as its new International Dealer &
deliver users a reﬁable |'n— Distribution Partner.
depth report which rapidly o
captures over 40 different Evoltis in product development for a
body composition medical analyser.
measurements.
Mint is continuing to experience strong
: growth in revenue and market share.
Mint Payments provides , .
real-time bank transfers, Mint has appointed Huy Truong as
digital payments and virtual Executive Chairman as well as the
card issuance for the travel retirement of Bill Bartee from the Mint
industry through a single Board (read more here). We thank Bill for
Fintech payments technology his time at Mint and look forward to
I n platform. working with Huy who has a track record
he bus I as an active investor, business builder and
The business allows social entrepreneur.
customers to both accept . ‘ -
and receive payments The business has identified a number of
locally and internationally. operational areas to drive growth and
efficiencies, which management are
focusing on.
Superhero provides B28 and Superhero is experiencing strong growth
admmstratm;n sirw(cjes lto from recent onboarding of
superannuation funds. In . .
superannuation admin work
(s )superhero Fintech addition to this, Superhero P
The AFR published an article in February

also has its own retail
superannuation fund and an

online share trading platform.

on Superhero, its superannuation admin
platform and capital raising (see here).

“itra Commerce t-commerce

Ultra Commerce is an
ecommerce platform which
integrates with broader
retail businesses. The Ultra
Commerce platform is used
by retailers’ marketing and
technical teams to drive
revenue growth.

Ultra Commerce is executing on two
meaningful contracts in Europe which will
support FY25 revenue.

» There is ability to expand within these two

enterprise customers which provides
strong revenue opportunities in addition
to the new customer pipeline.



https://blog.mintpayments.com/press/mint-payments-appoints-huy-truong-as-executive-chairman-announces-retirement-of-bill-bartee
https://www.afr.com/street-talk/superhero-readies-super-administration-business-launch-raises-capital-20250210-p5laxg

Thank you for your continued interest in the PPP+ Fund.

Yours sincerely,
The Perennial Private Investments Team

L to R: James McQueen, Brendan Lyons, Karen Chan, Luke Fay, David Muller, Will O'Connell
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Sydney NSW 2000
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Disclaimer: This information has been prepared and issued by Perennial Private Investments Pty Ltd ACN 643 423 750, Corporate Authorised Representative No. 001293139 of
Perennial Value Management Limited (PVM) ABN 22 090 879 904, AFSL No. 247293 (Manager). Trustee: Perennial Investment Management Limited ABN 13 108 747 637, AFSL
No. 275101. The information in this document is provided for general information purposes for wholesale clients 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 this 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
document 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. Investments in PPP+ must be accompanied by an application form. The information memorandum is available on Perennial's website
www.perennial.net.au. 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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