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$12bn Airwallex’s real goal is profit

JARED LYNCH
TECHNOLOGY EDITOR

Payments unicorn Airwallex has
raised $US330m ($497.49m) from
investors, sending its valuation
soaring at a time when the worth
of other tech companies has
stalled or reversed, paving the way
for a public listing as early as next
year.

Founded at a cafe in Mel-
bourne a decade ago, Airwallex’s
valuation has surged 30 per cent to
$US8bn — up from $6.2bn when it
completed a previous raising in
May.

It has attracted new backing
from investors including Ad-
dition, T. Rowe Price Associates,
and Activant, with the raising also
set to reward long-serving em-
ployee shareholders via buyback
program.

The valuation increase reflects
a period of explosive operational
growth, with annualised revenue
surpassing $USlbn — up about
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An Australian biotech firm says it
has successfully used precision fer-
mentation to reproduce the most
vital proteins in human breast
milk, setting the stage to revolut-
ionise the $90bn global infant for-
mulamarket.

Serial entrepreneur Jan Pacas—
who founded pet care marketplace
Mad Paws and HR software com-
pany Flare before establishing bio-
tech All G —says the breakthrough
will dramatically close the
nutritional gap for babies not
breastfed.

The Sydney-based firm -
whose investors include W23, the
venture fund backed by Wool-
worths — has raised more than
$10m in a convertible note round
and formed a joint venture with
French dairy giant Armor Pro-
téines to scale globally. This takes
the total capital it has raised so far
to $50m.

The funds will be used to com-
mercialise All G’s technology that
bypasses cows, using precision fer-
mentation to create “bio-identical
milk” and human proteins in in-
dustrial bioreactors. Mr Pacas says
the path to full commercialisation
remains complex, given tight reg-
ulations across the global infant
formula market.

“We're not replicating exactly
100 per cent (of human breast
milk) because there’s a long tail of
sugars and this and that. But to put
it in simple terms, if breast milk is
100 per cent of the nutritional
input, then the best infant formula
from a Danone is at the best 10 per
cent; we can get to 80 or 90 per
centsoitistransformationally bet-
ter,” Mr Pacas said.

All G’s technology is based on
genetic engineering, where a
micro-organism is manipulated to
function as a “mini cell factory”.
This factory is fed water and a car-
bon source, converting it into the
desired protein. This process rep-
resents a significant logistical and
economic shift from traditional
dairy extraction.

“Just like you have computer
code, you have biological code,
which is expressed in the kind of
four amino acids. So you take this
identical DNA code and you take
it into a micro-organism like bac-
teria or something similar. And
basically we genetically engineer
this micro-organism to become a
mini cell factory.”

All G is developing recombi-
nant human lactoferrin, a key
functional protein in breast milk.

“You won'’t be feeding babies
cow milk and sugars and in the US
corn syrup, but you feed them
90 per cent of what they get (from
breast milk),” Mr Pacas said.

Lactoferrin, often called “white
gold” due to its scarcity and high
value, is currently sourced from
cow’s milk, requiring about 10,000
litres of milk to yield 1kg of the pro-
tein. The high cost has limited its
use primarily to premium infant
formula and nutraceuticals.

Mr Pacas said the development
of recombinant lactoferrin as an
alternative to animal-based pro-
duction has long been constrained
by technical barriers but All G had
overcome these hurdles, enabling
the production of lactoferrin with
high purity, consistent quality,
scalable production, and ultimat-
ely greater global accessibility.

90 per cent year on year. The com-
pany has also struck commercial
partnerships, including launching
its Yield product with Qantas’s
Business Rewards customers
amid a broader global expansion.

Airwallex co-founder Lucy Liu
attributed the successful round
not to a sudden shift in business
strategy but to the firm’s sus-
tained, reliable delivery of finan-
cial performance.

She said investors were drawn
to the company’s reliability in a
volatile market. “Basically, I think
the investors just saw that we can
consistently deliver, as opposed to
just having like a one good year.
That’s sort of what really stood
out,” Ms Liu said.

“And also our growth in the
newer markets that we are enter-
ing. Specifically, like the US,
Europe, which is more recent for
us, and ANZ, has been growing
really quickly as well.”

Perhaps more significantly
than the valuation jump, Ms Liu
said Airwallex was set to achieve

its maiden profit this year — a rare
feat for a venture-backed tech
firm currently investing heavily in
global expansion and new product
development.

“We are expecting to close this
year profitable, and I think next
year we’ll have a pretty good
EBITDA  (earnings  before
interest, tax, depreciation and
amortisation.”

Ms Liu said the path to profit
was a deliberate strategic choice
rather than a necessity, highlight-
ing that the company had been
cashflow-positive for some time.
“Profitability is for us by choice.
We just want to keep the balance
between investment, scaling, and
profitability.”

Ms Liu said the company’s
plans for an public listing re-
mained unchanged: “2026 is still
the target for IPO readiness and
beyond that, it’s just really very
market dependent. The market is
quitevolatile atthe moment, sowe
don’t have any timeline. Nothing
has changed.”

Ms Liu said a significant por-
tion of the $US330m raised would
be directed towards rewarding the
company’s longest-serving stake-
holders. Specifically, she said
$US160m — nearly half of the total
raise — was allocated for a share
buyback program aimed at both

‘Profitability is for
us by choice. We
want to keep the
balance between
investment, scaling,
and profitability’

LUCY LIU
AIRWALLEX CO-FOUNDER

long-tenured employees and
early-stage investors. This deci-
sion was presented as a deliberate
move to provide liquidity and re-
ward loyalty in a competitive tal-
ent market.

“For us, it’s really also to sort of
give our employees a chance to

have some buybacks,” Ms Liu said.

She said the buyback serves as
a crucial mechanism to offer a
cash-out opportunity to employ-
ees, a benefit usually reserved for
publicly listed companies.

The funding will fuel the com-
pany’s ambitious road map for in-
telligent financial operations,
including the development of
specialised artificial intelligence-
powered agents.

Ms Liu said the company was
building a “fully autonomous fin-
ance department” that could han-
dle the majority of a corporate
finance department’s tasks.

“I do think three to five (years)
is very realistic,” Ms Liu said of the
goal. “We're releasing it bit by bit
through different product lines.
Our first Al agents in spend man-
agement are already live.”

Despite the massive scope of
automation, Ms Liu dismissed
concerns that Al would eliminate
the chief financial officer roles. “I
do think that AI itself, it’s not
going to replace any CFO. It’s not

really to replace the function, but
to help people perform better, and
it just means their job will be dif-
ferent,” she said.

“It doesn’t mean that all the
CFOs will be out of employment.
It’s just what they do day to day is
goingto be very different.”

Instead, she said the Al-driven
approach was designed to democ-
ratise sophisticated finance man-
agement, particularly for smaller
organisations. “I think it’s really to
give start-up founders and also
early-stage companies the ability
toreally focus on their business, as
opposed to getting pulled back by
these finance functions that are
really slowing them down.”

In conjunction with the fund-
ing, Airwallex announced a stra-
tegic shift, establishing San
Francisco as a dual global head-
quarters alongside Singapore. The
move is central to its plan to de-
ploy over $USlbn in 2026-29 to
scale its US operations, doubling
its American headcount to more
than 400 employees next year.
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Fast-growing Australian char-
coal chicken chain, El Jannah,
has found a secret weapon to fuel
its aggressive expansion.

The group, which is set to tri-
ple the number of its restaurants
in the next two years, has been
quietly trialling a new artificial-
intelligence agent to handle its
first-round job interviews. Al-
ready it has saved the group hun-
dreds of thousands of dollars, can
complete hiring in three days and
comes as its founders Andre and
Carole Estephan have joined the
ranks of Australia’s wealthiest.

The Estephans founded El
Jannah in 1998 with a single store
in Sydney’s Granville, with its
chicken and garlic sauce earning
cult-like status, and have since
sold the chain to US private equi-
ty firm General Atlantic for
$800m.

With annual sales reportedly
pushing $300m, El-Jannah cur-
rently has 50 stores and plans to
open 150 outlets across Australia
in the next two years under chief
executive Brett Houldin, aformer
Craveable Brands executive. The
Estephan family is understood to
be staying on as minority share-
holders and in management.

To support this dramatic
growth — which includes hiring
more than 1800 people over the
next year — El Jannah has adop-
ted an end-to-end Al recruitment
agent into its human resources
system.

The restaurant chain expects
the technology, developed by
Employment Hero, will save it
more than $500,000 a year, pri-
marily by eliminating between
1000 and 1400 hours of adminis-
trative work.

The software functions as a
tireless, 24/7 hiring assistant, con-
ducting initial phone interviews,
generating tailored questions,
and instantly scoring candidates
against a job-specific rubric. El
Jannah senior HR business part-
ner Michael Oliverio said the
challenge was volume and con-
sistency.

“The scale of hiring began to
stretch our restaurant managers
and risk the consistency we pride
ourselves on, from the amazing
fresh food we serve to the positive
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Electric vehicles are quietly ac-
celerating a hidden environmen-
tal crisis —a surge in complex and
difficult-to-recycle plastics that
are overwhelming landfills.

Australian climate tech firm
Samsara Eco is positioning its
new enzymatic recycling process
as a way to combat this problem,
arguing that without a break-
through in material circularity,
the electric car boom will simply
trade one pollution problem for
another.

Electric vehicles require soph-
isticated engineering polymers,
such asnylon 66, to withstand the
high heat and tolerances in-
herent in battery components,
engine housing, and electrical
cables. This need for advanced,
reinforced materials complicates
the disposal of a car when it
reaches the end of its life — effec-
tively turning so-called green ve-
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El Jannah expects its new Al recruiter, developed by Employment Hero, will save it more than $500,000 a year

experience we want every team
member and guest to have,” Mr
Oliverio said.

“With such high volumes, we
were already saving hours by
short-listing and connecting with
quality candidates through Em-
ployment Hero’s SmartMatch
system.

“But as our growth accelerat-
ed, first-round interviews had be-
come a real pain point. It was a
challenge to keep up with the
pace of applications while still
giving every candidate a consist-
ent, positive experience.”

Employment Hero co-foun-
der and chief product and tech-
nology officer Dave Tongsaid the
Al agent is designed to act as an
assistant to take over “day to day

hicles into a new source of en-
trenched plastic waste.

“You're only going to see an
increase in the volume of nylon
66 in particular, as the EV market
continues to grow,” Samsara Eco
founder and chief executive Paul
Riley said, adding that the prob-
lem extended across the entire
automotive industry.

Mr Riley said that of the ap-
proximately 90 million cars pro-
duced globally each year,
between 25 million and 40 mil-
lion reached the end of their ser-
vice life and were headed toward
landfill. He said this represented
over one million tonnes of plastic
waste annually.

“Because of the difficulty in
those particular polymers and re-
cycling them, there is a massive
carbon issue that can’t be re-
solved and a circularity issue that
can’t be resolved within the auto-
motive industry,” Mr Riley said.

“We deliver the capability for
circularity in the industry which
currently doesn’t exist.”

Samsara can now recycle

mundane stuff,” thereby freeing
human recruitment teams from a
constant “hamster wheel” of
tasks.

This time can then be rein-
vested in strategic work. Prelimi-
nary data indicates customers
using the Recruitment Agent are
already saving an average of 10
days for the average time to hire.

Mr Tong said Employment
Hero has implemented strict eth-
ical guardrails to prevent the
agent going rogue or misuse from
employees.

For example, the Al is de-
signed to filter out protected at-
tributes — such as ethnicity,
gender, or accent — preventing
them from influencing the
screening and scoring process.

Human managers are pre-
sented with all conversation ex-
tracts and scoring rubrics,
ensuring they retain “full control
of the process and making final
decisions”.

“It’s really important that we
think about Al as assistants and
as colleagues, and so it’s not re-
placing any role,” Mr Tong said.

“It’s supposed to help take
over the day to day mundane
stuff and help provide a better
work life balance. Help employ-
ees and businesses spend that
time working on higher value
tasks.”

The data suggests the plat-
form is delivering on its promise
of efficiency. Employment Hero
is currently tracking several met-

rics beyond initial time savings,
including retention rates and
post-hire success.

“I would think about this as a
benefit to the business, because
they would have a higher quality
outcome by freeing themselves
up to do that strategic work,” Mr
Tong said, citing examples like
analysing the retention rate for
candidates who were hired, opt-
imising job advertisements, and
engaging in more meaningful re-
lationship building with hiring
managers.

Mr Tong said that a suite of
subsequent agents is planned for
2026 and beyond, targeting other
notoriously complex pain points
in employee workflows, namely
payrolland HR.

they hide a toxic plastic secret

mixed plastics and fibres includ-
ing nylon 66, nylon 6 and poly-
ester. It created the world’s first
enzymatically recycled nylon 66
garment with Lululemon, the
Swiftly top, and also launched a
jacket range made from its enzy-
matically recycled polyester.

This chemical process allows
the material to be reused repeat-
edly without losing quality — a
crucial differentiator from tra-
ditional recycling methods.

Mr Riley said traditional
mechanical recycling processes
struggled with the mixed poly-
mers, glass fibre infusion, and
specialised coatings —like the sili-
cone on airbags — found in mod-
ern automotive components.

“You can imagine, once it is
glass fibre infused, or once it is
coated, like airbags are, with sili-
con, there are very few pathways
torecyclability. They just can’t be
recycled. So we deliver that circu-
larity and supply chain security
thatthey’relooking for.”

Mr Riley said carmakers and
the industry’s supply chain had

already shown a willingness to
absorb the cost of this “circular
polymer” in an effort to combat a
growing environmental crisis.

He said Samsara’s success
with global apparel brand Lulu-
lemon, which plans to incorpor-
ate the recycled fibre into 20 per
cent of its portfolio, was driving
significant engagement with the
automotive sector.

A big challenge remains. Mr
Riley said Australian laws needed
to be strengthened to ensure
components of cars could be re-
cycled, saying the federal govern-
ment should adopt Europe’s
policies. Under the EU’s End-of-
Life Vehicle Directive, carmakers
must use 20 per cent recycled
plastics in their vehicles — 15 per
cent of which mustbe circular.

“Without legislation, and a
level playing field, the bad actors
arenot penalised,” Mr Riley said.

“That’s why I support initia-
tives like the End-of-Life Vehicle
Directive in Europe. That direc-
tive also has staging in it, which
will see plastics, or recycled plas-

tics, in each car increased over a
10-year period, and the increased
amount of circular materials in
that car increased. So I believe
that legislation will drive change.
[t will drive supply chain change,
which is going to be imperative
for industries to succeed in deliv-
ering the carbon footprint re-
duction they’re looking for.”

He said businesses and the
broader economy would benefit.
“A CSIRO report has suggested
that if we double our circularity
rates, you'd see a $26bn improve-
mentin our national GDP and re-
ducing greenhouse gases by
about 14 per cent.”

Following trials in NSW, Sam-
sara Eco is working with engin-
eering partner KBR to construct
its first major commercial-scale
facility. That plant is expected to
be operational in the first quarter
of 2028. The firm’s long-term
goal is to change “50 years of sup-
ply chain habits” and ensure mil-
lions of cars reaching end of life
each year become a resource, not
atoxiclegacy.
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Australia is on the cusp of an
extraordinary economic
transformation, driven by the
rapid adoption of artificial
intelligence across industries,
government departments and
agencies.

The Al ecosystem in
Australia presents a multi-
billion-dollar economic
opportunity. It will reshape
the way we do business,
deliver public services and
interact with the world.

This is a generational
opportunity for Australia.

As the global race to
deploy infrastructure
required to support Al
intensifies, the development
of sovereign Al has become
the defining factor for our
global competitiveness.

We must ensure that as Al
technologies move from
experimental to essential,
Australia possesses the
capacity to lead rather than
follow.

This isn’t just about
incremental change, it is
about building a robust
sovereign ecosystem that
unleashes a new wave of
economic growth across
sectors like mining,
agriculture, finance,
healthcare and education.

Itis also about unlocking
the full value of Al-driven
growth by leveraging our
strengths to become a net
exporter of intelligence and
clean computation within the
Asia-Pacific.

These dual opportunities
start with data centres.
Building more of them locally
not only supports domestic
Al use but also facilitates a
robust compute export
industry.

We are already home to
more than 250 data centres,
placing Australia somewhere
within the top 10 largest
data centre providers in the
world.

Meanwhile, Deloitte
Access Economics’
Investment Monitor database
shows $37bn worth of data
centre investment in
Australia, comprised of four
under-construction projects
and 15 in the pipeline.

This shows that we have
the foundational capabilities
and skills to build future-
forward tech infrastructure.
However, with frontier model
providers and large-scale Al
infrastructure developers
scanning the globe for places
to build, we have to act fast to
attract the investment needed
to support our Al future.

Australia has spent
decades building about
1.4 gigawatts (GW) of live
capacity, according to CBRE.
By 2028, that is expected to
reach just L8GW, yet CBRE
warns demand could grow as
high as 3.5GW, nearly twice
the projected available
capacity. To meet projected
demand and seize the chance
to become a global leader, we
must leverage our strengths
and remove the roadblocks
holding back data centre
construction.

For example, our stable
economy and highly skilled
workforce can create an
environment where cutting-
edge digital infrastructure
can thrive. Importantly,
Australia is now realising its

enormous potential for
renewable energy generation,
particularly solar and wind.

With record levels of
renewables coming online
amid falling emissions,
Australia can credibly market
itself as an ideal destination
for sustainable data centre
operations. This enhances
our appeal to international
operators and will attract
investment.

However, these
advantages are offset by
constraints like grid
connection delays. According
to CBRE, access to grid
capacity is the single largest
bottleneck for new data
centre projects.

Removing these
roadblocks is easier said than
done. Supporting our nation’s
future capability requires
collaboration across the
ecosystem of government
policy,land, engineering,
technology and essential
utilities like power and water.

The federal government’s
recently released National Al
Plan will help facilitate this
collaboration and accelerate
our capability build-out. But
the crucial piece is industry
collaboration, and that is why
the recent launch of Data
Centres Australia as the peak
body for the data centre and
Al infrastructure industry is a
pivotal moment for a rapidly
growing and critical sector in
the country.

With record
levels of
renewables
coming online ...
Australia can
credibly market
itself as an ideal
destination for
sustainable data
centre operations

The group represents the
ecosystem needed to support
the build-out of the
expanding data centre sector.
Its goal is to position
Australia at the forefront of
technology innovation and as
abenchmark for sustainable
data centre development.

DCA will also be
instrumental in helping
Australia capitalise on the
opportunity to export its
compute power once it is fully
developed.

With the right strategy,
Australia can deliver world-
class Al solutions to markets
seeking reliable and
sustainable compute services.

The time sensitivity of this
opportunity cannot be
overstated. There are other
countries in the Asia-Pacific
that have the proximity to
major centres of Al demand
and therefore the potential to
become major exports of
compute power.

They may not have as
many centres as we do now,
but we shouldn’t take that for
granted. If we act with
urgency, collaboration and
co-ordination, we can build
an Al industry rooted in local
values and resilience and
create a new source of
national strength.

The question is not
whether Australia can lead,
but whether we will act fast
enough to claim our share
of the economic opportunity
Al presents.

James Allan is Lead Partner
Deloitte Engineering: Cloud,
Al Platforms, Integration,
Strategy, Transformation.



