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Sharon AI launches $100m capital raising

AIcloudoperatorandcomputing
infrastructureproviderSharonAI
launcheditspre-initialpublicoffering
capital raisingonMondaymorning,
seekingtoraise$US65million($100
million)viaaconvertiblenote to
acquireNvidiachipsandfundits
ambitiousgrowthstrategy.
StreetTalkreported thatSharonAI

hadbeenclosingoutconversations
withcornerstone investors, including
superannuationfundsandinstitutions,
lastweek.
Fundmanagerswere told thenotes

weresubject toaconversioncapof
$US150million($225million)pre-
moneyequityvalue, inatermsheet
seenbyStreetTalk,andwouldconvert
ataminimum20percentdiscount to
theIPOprice.AnIPOisplannedfor
March2026.
SharonAIwilluse thevastmajority

ofproceeds fromtheraise (94percent)
tobuyNvidiagraphicprocessingunits
tomeetcustomerdemandandboost its
capacity.Demandisbeingfuelledby
theriseofartificial intelligenceand
automationsteadilybeing integrated
intocorporateandgovernment
workflows.There’salso increasing
needfordatacentre infrastructure to
trainartificial intelligencemodels.
SharonAIoffersGPU-as-a-service,
providingon-demandaccess toNvidia
GPUswithoutcustomershavingtobuy
ormanagephysicalhardware.
Thecompanyhassignedtermsfora

debt facilitywitha largeglobalbankfor
$US152.4million,potential investors
weretold.Thisbrings thetotal raise to
$US217.4million.CanaccordGenuity is
the leadmanagerandbookrunneron
thepre-IPOraiseandthefuture IPO.
Themovecomesweeksafter

artificial intelligence infrastructure
start-upFirmusTechnologies tripled
itsequityvalueto$6billion in just two
months, raisinga further$500million
frominvestors tobankroll itsmassive
datacentredevelopments.

SharonAI isoneof threeNvidia
partners inAustralia,alongside
Firmus,giving itpreferentialaccess to
GPUsandcustomerreferrals. Ithas
also inkedastrategicpartnershipwith
ASX-listeddatacentreoperator
NextDCtogainaccess to50megawatts
ofdatacentrecapacity for itsNvidia
chips–and isworkingtowards1
gigawattof totalcapacity.
‘‘Oncefullyoperationaland

contractedtocustomers, thecompany
expects toscale toa long-termEBITDA
marginofaround60percent,’’ fund
managersweretold.
SharonAI ispursuingastrategyto

dual listontheNasdaq12monthsafter
theASXlisting.TheASXwillbe its
primary listing,andNasdaqthe

secondaryviaanagreementwith
specialpurposeacquisitioncompany
RothCHAcquisitionCo.
Ithasalsosigneda jointventure

agreementwithNasdaq-listedNewEra
Energy&Digital tobuilda1gigawattAI
datacentre inTexas.At 177hectares, it
willbeoneof the largestcampuses in
westTexas,close to theneighbouring
citiesofOdessaandMidlandandinthe
middleof thePermianBasin–oneof
thehighest-producingoilfields inthe
US.Phase1engineering,
environmentalandfeasibility
assessmentsare inthebag,andphase2
masterplanning isunderway.
Thedeal launchedonMonday

morning.Southernhemispherebids
aresoughtby6pmonWednesday.

PEP ships out first bolt-on for
old Singapore Post business
PacificEquityPartners isreadyto take
deliveryof itsfirstbolt-onacquisition
forFMHGroup, theoldSingaporePost
Australiabusiness that itbought for$1
billion lastyear.
StreetTalkunderstandsFMHis

finalisingapurchaseofAFSLogistics,a
30-year-old logisticsandfreight
managementbusinessbasedat
MelbourneAirport.PEP’sdealmakers
arebuyingAFSfromTheGrowth
Fund,whichhasheld itsmajoritystake
sincemid-2021.
While thepurchaseprice isnot

known,AFSwas lastshoppedwith
$160millionrevenue forecastsbyMiles
AdvisorybeforeTGFacquiredthe
business.This timearound, lawfirm
King&WoodMallesons isunderstood
tohaveadvisedthebuyer.
AFS, foundedbyTonyBates in1995,

isa fourth-party logisticsprovider. Its
flagshipMOVEiTcxtechnologydirects,
connects, tracksandreportson

movementsateachpoint inasupply
chain,while itsotherservices include
carriermanagementandselection.
Spokespeople forPEPandFMH

declinedtocomment,whileThe
GrowthFunddidnotrespond.
It isa ‘‘4PL’’player,whichis industry

parlance forabusiness thatactsasa
single interfacebetweentheclientand
logisticsproviders–withthecapability
todesign,optimise,andmanagethe
entiresupplychainforcustomers.
The4PLmarket isgrowingat8 to12

percentannuallyase-commerce
companies increasingly lookto
outsource logisticsandsimplifysupply
chains.Meanwhile,manymid-market
companiesstillmanage logistics in-
house–offeringa land-grab
opportunity forplayerssuchasAFS.
Forprivateequity,4PLbusinesses

offeranasset-lightexposure to
transportationandlogisticsbusiness.
It comesayearafterPacificEquity

Partnerssignedadeal toacquirea
majoritystake inSingaporePost’s
Australianbusiness,otherwiseknown
asFreightManagementHoldings,or
FMH.Melbourne’sBGHCapitalwas
theunderbidder,whileBlackstone
submittedanon-binding indicative
offer.
Thatdeal, completed inMarch,gave

PEPtheownershipofseveralbrands,
includingCouriersPlease,Border
Express,BagTrans,SpectrumLogistics,
andLogisticsHoldingsAustralia (GKR
Transport,NicheLogisticsandFormby
Logistics). ItalsoownsefmLogistics,a
4PLplatform,andtechnologybusiness
Flip. It canbeexpectedto tackonAFS
toFMH’sexisting4PMbusiness.
Long-timeTollbossPaulLittle

chairsFMH’sboardandhassome
equityalongsidePEP.
AFSisoneof the last investments in

TheGrowthFund,whichiswinding
down.

Next Capital signs $150m
debt deal for Compare Club
Sydney’sNextCapitalhasruledoffa
chunkydividendrecapitalisationat
CompareClub, threeyearsafter taking
thekeys to thebusiness.
StreetTalkcanreveal themid-

marketprivateequityfirmhassigneda
$150milliondebtdeal for the
comparatorwebsite, includinganew
$50millionfacilityanda$100million
securitisationof itsbookof trailing
commissionsoninsurancesold
throughthewebsite.
Aspartof therefinancing,MA

Financial’s lendingbusiness–
spearheadedbyexecutivedirectorGuy
Kaufman–will join thedebtstackat
CompareClub,whichoffersawebsite
comparing insurancepolicies, energy
billsandhomeloans.
AdamDicembre,whojoinedNext’s

partnershipranks lastyear,and
investmentdirectorBradleySam
oversawthedeal,whichallowedthe
firmtotakeachunkofequityoff the

table,nettinganearlypayday,while
retainingthebulkofCompareClub’s
ownership.
Sourcessaid thestructure isafirst

for the localasset-backedsecuritisation
market. It isbackedbya12-yearnet
presentvalueofCompareClub’s future
life insurancetrail commissions,a
testament to thesignificantequity
valueembeddedin thetrailbook. It
also tackles the industry-wideproblem
ofcashflowsfromlife insurance
commissions laggingbusinessneeds,
andisexpected toarmCompareClub
withgrowthcapital.
NextCapitalwasadvisedbyboutique

firmCentennialPartners.Ashurstand
NOD&Coactedasborrowercounsel,
whileKing&WoodMallesonsadvised
MAFinancial.
Nextpaid$100million-plus tobuy

CompareClubinOctober2022,when
thebusinesswasmakingabout$20
millionEBITDAayear.

Pallas Capital secures $380m
lending facility with NAB
NationalAustraliaBankhasbackeda
$380milliondebt facility forPallas
Capital,bankrollingthenon-bank
lender’sgrowingfootprint insmall-to-
mediumenterpriserealestate lending.
NABhascomeinasamajority

funder to thePallasFundingTrust
No. 6 (PFT6),whichwill lendbetween
$500,000and$7.5millionto
borrowersseekingcommercial real
estate loans.
This includespre-development

loans, residualstock loansand
investmentproperty loans.
It joinsJudoBank,whichisalreadya

lender intoPallas’warehouse facilities.
PFT6differssomewhat fromPallas

FundingTrustNo. 5,whichwrote
biggerchequesof$15millionto$35
milliontomid-sizecommercial real
estateborrowers.Bothstayawayfrom
construction loans.
PallasCapitalwasestablishedin

2016, seekingtograbthesliceof
borrowers thatare toobig forsmaller

credit fundsyet toosmall for larger
non-banklenders likeQualitas. It’spart
of thePallasGroup,whichalso
includesdevelopmentmanagerFortis.
PallasCapital signedoffon$2.7billion
worthof transactions inthe2025
financialyearandisnowamajornon-
banklender inNewZealandwith
offices inAucklandandChristchurch.
Ithashistoricallybeenfundedby

wholesale investors,buthasshifted its
fundingbooktowards institutional
warehousessince2021.Thisallows it to
lower its fundingcosts,offermore
flexibilityontransactiontermsand
increase itsaverage loansize.
Pallas’$500millionFundingTrust

No. 2wasestablishedbyNYSE-listed
AresManagementCorporation in2024
andrefinancedbyGoldmanSachs
earlier thisyear.PallasFundingTrust
No. 3wasa$185millionconstruction
warehouse facility,backedbyJudo
Bank,andPallasFundingTrustNo. 5
byMorganStanley.

Milk start-up raises $10m

Sydney’sAllG,astart-uphopingtoget
itssynthetichumanandcowprotein
products into thehandsof infant
formulamanufacturersaroundthe
world,hasruledoffa$10million
raising intandemwithsecuringa joint
venturewithaFrenchdairygiant.
AllGhasraised$10million in

convertiblenotesaheadof itsSeriesB
raise,drawingsupport fromnewand
existing investors, includingUK
cellularagriculturalfirmAgronomics
andDoehlerVentures, theventure
capitalarmofGermanhealthnutrition
playerDoehlerandSingapore-basedID
Capital, to fund itsproductionefforts.
Thiscomesafter thestart-upraised

$30millionata$120millionvaluation,
backedbytheCleanEnergyFinance

Corporation,Woolworth’sventure
capitalarmW23andhighnetworth
individuals, includingCommonwealth
BankchiefexecutiveMattComyn.
Intandemwiththeraising,AllGhas

takentheplungewithArmor
Proteines,asubsidiaryofFrenchdairy
multinationalSavenciaFromage&
Dairy, toget itsproducts tomarket.
Thetwohave inkeda jointventure

agreement toproduceand
commercialiseAllG’ssynthetichuman
andbovine lactoferrin–aprotein in
humanandanimalmilk–relyingon
AllG’s intellectualpropertyandArmor
Protéines’globaldistributionnetwork
intheUS,AsiaandEuropeandclinical
andnutritionstudycapabilities. Italso
wants tocrack theChinesemarket.
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