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Disclaimers

This prese ntation (this “Pre senta tion”) is provided sole ly for informa tion purposes only and doe s not constitute  a n offe r to sell, a solicitation of an offer 

to buy, or a  rec ommendation to purchase any equity or debt.

The  informa tion contained herein doe s not purport to be all -inc lusive.  The da ta c onta ined herein is derived from various inte rnal and exte rnal sources.  No 

represe ntation is made as to the reasonable ne ss of the assumptions made within or the acc urac y or comple teness of any project ions or modeling or any 

other informa tion contained herein.  Any data on past pe rformanc e or modeling c onta ined herein is not an indica tion as to futu re performance.  Sharon AI 

Holdings Inc. (“Sharon AI ”) assumes no obligation to update the information in this Presentation,  e xc ept as re quire d by law. In all  c ases,  inte re sted parties 

should conduc t and rely on the ir own investigation and a nal ysis of  Sharon AI and the information containe d herein,  including the merits and risks involved.

No Offer of Solici tation

This Pre sentation does not constitute an offer to se ll or e xc hange,  or a solicitation of an offer to buy or exc ha nge a ny se cu rities,  nor shal l the re  be any sa le, 

issuanc e or transfer of  any such securities in any state or jurisdic tion in whic h suc h offe r,  solicitation or sale would be  unlawful prior to registration or 

qualif ication unde r the sec uritie s la ws of such state or jurisdiction. No offe r of  securities sha ll be  ma de exce pt by me ans o f a prospec tus meeting the  

require ments of  Sec tion 10 of  the Se curitie s Ac t of 1933, as ame nded,  or an exemption therefrom.

INVESTMENT IN ANY SECURITIES DESCRIBED HEREI N HAS NOT BEEN APPROVED OR DISAPPROVED BY THE SEC OR ANY OTHER REGULATORY 

AUTHORITY NOR HAS ANY AUTHORITY PASSED UPON OR ENDORSED THE MERITS OF  THE OF FERI NG OR THE ACCURACY OR ADEQUACY OF THE 

INFORMATION CONTAINED HEREIN. ANY REPRESENTATI ON TO THE CONTRARY  IS A CRIMINAL OF FENSE.

No Repr es entation or Warr anties

All information is provided “AS IS” and no representa tions or warra nties, of  any kind, express or implied a re  given in, or in  respect of,  this Presenta tion. 

To the  fulle st exte nt pe rmitte d by law in no circumstances will Sharon AI  or any of its subsidiaries, stockholders, aff iliate s, represe ntative s, partne rs, 

direc tors,  off icers, employee s, advisers or agents be re sponsible or liabl e for any dire ct,  indirec t or conse quential loss or  loss of  profit arising from the 

use of  this Pre sentation, its c onte nts, its omissions, reliance  on the  information contained within it, or on opinions commun icated in relation thereto or 

otherwise  a rising in connection therewith. Industry and market data used in this Pre sentation ha ve  bee n obta ine d from third-party industry publica tions 

and sources as wel l as from re search reports prepare d for other purposes.  Sharon AI has not independentl y verif ied the  data o btaine d from the se sourc es 

and ca nnot assure you of  the  data’s ac cura cy or compl ete ne ss. This data is subject to cha nge . In addition, this Prese ntation does not purport to be al l-

inc lusive or to contain a ll of the  information that may be re quire d to make a full analysis of Sharon AI. Vie wers of this Pre sentation should each make  their 

own evaluation of the compa ny and of  the re levanc e and adequa cy of the information and should make suc h other inve stiga tions as they de em ne cessa ry.

Industry  and Market Data

In this Pre senta tion, we rely on a nd refer to information and sta tistics regarding ma rke t pa rticipants in the sec tors in whic h Sharon AI compe te s a nd other 

industry data . We obtained this information a nd sta tistics from third -party source s, inc luding re ports by marke t resea rc h firms and compa ny filings.

Tradem arks

This Pre sentation may c onta in tradema rks, servic e marks, trade na me s and copyrights of othe r compa nies,  which a re  the  property of the ir re spe ctive  

owners. Solely for convenience,  some of  the trademarks, servic e marks,  trade name s and copyrights refe rred to in this Present ation may be listed 

without the  TM, SM ©  or ® symbols, but Sharon AI will a sse rt, to the fulle st exte nt under applica ble  l aw, the rights of the a pplica ble  owne rs, if a ny, 

to these  trade marks,  se rvice  marks, trade names and c opyrights.

Financial Infor mati on; Non-GAAP Financial Measures

The  f ina ncia l informa tion and data containe d in this Pre sentation is una udite d and does not c onform to Regulation S -X.  Ac cordingly, suc h information a nd 

data may not be included in, may be  adjuste d in or may be pre sented differently in, any proxy state ment/prospec tus or registration sta te ment to be f iled 

by Sharon AI  with the SEC, and such diffe re nc es may be material. In partic ula r,  a ll Sharon AI proje cted f ina ncia l informa tion  include d herein is prelimina ry 

and subjec t to risks and unce rtaintie s. Any variation betwee n Sharon AI’ s a ctual results and the  projec te d financial informat ion inc luded herein ma y 

be mate ria l. This Prese ntation a lso contains non-GAAP financial mea sures and key metrics relating to the  c ompany’s proje cted fut ure performance . 

A re conciliation of  these non-GAAP financial mea sures to the corresponding GAAP measure s on a  forward-looking basis is not available beca use the  

various rec onciling items are diff icult to predict and subject to c onsta nt cha nge .

Use of Projecti ons

This Pre sentation may c onta in proje cted f inancia l informa tion with re spec t to Sharon AI . Such projected fina nc ial information constitutes forward-looking 

information and is for il lustra tive purposes only a nd should not be relied upon a s nec essarily being indic ative of future  results. The  a ssumptions and 

estimates unde rlying such f inancia l forec ast informa tion are inherently uncertain and a re subjec t to a wide  variety of significant busine ss, economic, 

compe titive  a nd other risks and unce rtaintie s. See  “Forwa rd-Looking Sta te ments” below. Ac tual resul ts may differ ma te ria lly f rom the results 

contemplated by the  f ina nc ia l forec ast informa tion contained in this Presenta tion,  a nd the  inclusion of  such informa tion in this Pre sentation should 

not be regarde d as a repre se ntation by a ny pe rson that the results re fle cted in such forec asts will be achieved.

Cautionary Statements Regarding Forw ard Looking Statements

This Pre sentation may c onta in forwa rd-looking statements including,  but not limited to,  Sha ron AI’s expec ta tions or predictions of future  f ina ncia l or 

busine ss performa nc e or conditions. Forwa rd-looking statements are inherentl y subjec t to risks, unce rtaintie s and assumptions.  G enerally, state ments 

that are not historic al fa cts,  including stateme nts c once rning possible  or a ssumed future  a ctions, business stra te gies, events or results of operations, 

are forwa rd-looking statements.  These statements may be  prece ded by, followe d by or incl ude the words “belie ve s,” “estimate s,” “ expe cts,” “projec ts,” 
“forec asts,” “may,” “will,” “should,” “se eks,” “pla ns,” “sc hedul ed,” “a nticipa te s,” “intends,” or simila r expressions. Such forward-looking statements 

involve  risks a nd uncerta inties that may c ause  actua l events, results or pe rformanc e to dif fer materia lly f rom those  indica ted by such stateme nts. 

Certa in of  these risks are ide ntifie d and disc usse d in ce rtain of Sharon AI’s reports f iled with the  SEC unde r the heading “Risk Fa ctors.” These risk fa ctors 
will be  importa nt to c onside r in determining future re sults and should be reviewed in their e ntire ty. The se forward-looking stateme nts are  e xpre ssed in 

good faith, and Sha ron AI bel ie ve s there is a  rea sonable ba sis for them. However, there ca n be no a ssurance tha t the events, results or trends identifie d 

in the se forward-looking statements will oc cur or be  achie ve d.  F orward-looking statements speak only as of the  date they are made,  and Sharon AI is not 

under a ny obl iga tion,  a nd e xpre ssly disclaim any obliga tion, to upda te , alter or otherwise re vise  a ny forward-looking statement, whe ther as a re sult of  

new informa tion,  future events or otherwise , except as required by la w. 

In a ddition to fa ctors pre viously disc lose d in Sharon AI’s reports f iled with the SEC and those  identif ied e lsewhe re  in this Presentation,  the  fol lowing 

fa ctors, among othe rs,  c ould ca use  a ctua l results to diffe r materially from forwa rd-looking statements or historica l performa nc e: (i) e xpe ctations rega rding 

Sharon AI’s strategies and future financial pe rformance,  including its future  business pl ans or objec tives, prospe ctive performance and opportunities and 

compe titors, re ve nues, products and service s, pricing, operating expenses, market trends, liquidity, cash flows a nd uses of  cash, ca pital expe nditure s, 

and Sharon AI’s ability to inve st in growth initiative s a nd pursue acquisition opportunitie s; (ii) limite d liquidity a nd trading of Sharon AI’s se curitie s; (iii) 
geopolitic al risk and changes in applic able laws or re gulations; (iv) the  possibility that Sharon AI may be a dversely a ffected by other economic, business, 

and/or competitive factors; and (v)  ope ra tiona l risk.

Any financ ial proje ctions in this Presenta tion are forwa rd-looking statements tha t are ba sed on assumptions that are  inhe re ntly subjec t to signif ic ant 

unce rtaintie s a nd c ontingencies, many of whic h are beyond Sharon AI’ s c ontrol.  W hile  a ll projec tions are nece ssaril y spe culative, Sharon AI belie ve s that 

the pre pa ration of  prospective  f ina nc ia l information involve s increa singly highe r level s of unce rtainty the furthe r out the projec tion exte nds from the da te  

of preparation.  The assumptions a nd estima te s underlying the proje cted results a re  inhe rently unce rtain a nd are subject to a  wide variety of  signific ant 

busine ss, economic and compe titive  risks a nd uncertainties that could c ause actua l re sults to differ ma te riall y from those containe d in the  projec tions. 

The  inclusion of projections in this Prese ntation should not be regarde d as an indication that Sha ron AI, or ITS represe ntatives, considered or c onsider 

the projections to be a reliable pre diction of  future events.

Annua lize d, pro forma,  projected and estimated numbers a re  used for illustra tive purpose only, are  not fore casts and may not reflec t ac tual results. 

The  foregoing list of fa ctors is not intended to be all-inc lusive or to contain a ll the information that a person may de sire  in considering an investme nt in 

Sharon AI a nd is not intended to form the ba sis of an investment de cision in Sharon AI.  Re ade rs should ca re ful ly review the foregoing fac tors a nd other 

risks and unc ertaintie s desc ribed in the “Risk F actors” se ction of the reports,  which Sha ron AI ha s f iled or will file  f rom time to time  with the  SEC. The re  

may be  a dditional  risks tha t Sharon AI does not prese ntly know, or that Sharon AI c urre ntly believes are immaterial, tha t could ca use  a ctual results to dif fe r 

from those contained in forward looking statements.  F or these reasons,  a mong others, investors and other inte re ste d pe rsons are cautioned not to plac e 

undue reliance  upon any forward – looking statements in this Pre sentation. All subsequent written and oral forwa rd -looking statements concerning Sha ron 

AI or othe r matte rs and attributable to Sharon AI or any person a cting on their behalf  a re  e xpre ssly qualif ied in their e ntirety by the cautionary statements 

above.
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First Quarter 2026 Highlights
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• Nasdaq Listing: Sharon AI listed on the Nasdaq in February, raising US$125M 

• Key Customer Wins: Signed three new significant customers including Canva, GMI Computing and a US $1.26bn, 

five-year, take or pay, agreement with ESDS Software Solutions

• Expanded Data Center Capacity:  Expected data center capacity increased from 50MWs to 70MWs in 2026 and 

early 2027. Today upgraded expected data center capacity to 100MW by early 2027.

• Sale of TCDC Joint Venture Project:  Completion of the sale of 50% holding in Texas Critical Data Centers (TCDC) 

joint venture for approximately US$74M with that recycled capital expected to accelerate the growth of the 

company’s core Australian AI Cloud business

• Strengthened Financial Position: Secured ~US$200m in capital during the quarter (Nasdaq IPO & TCDC joint 

venture project sale)

• Strengthened Management Team:  Sharon AI Co-Founder & Chairman Mr. James Manning appointed Chief 

Executive Officer

• Sharon AI and Cisco Launch Australia’s First Secure AI Factory supports Australia’s National AI Plan, providing 
secure, high-performance AI infrastructure with all data processing remaining in the country



Who is Sharon AI?

Sharon AI is an Australian Neocloud operator, purpose-built to power the next generation of Artificial Intelligence 

and High Performance Computing

01

What we do?

▪ Design and operate AI-native 

infrastructure optimised for 

large-scale AI training, inference and 

high-performance computing – not 

general-purpose cloud 

▪ Deliver GPU-as-a-Service, AI 

Platform (PaaS) and 

high-performance storage as a fully 

integrated AI ecosystem

▪ Solutions are targeted at a broad 

range of customers – including 

enterprise, government and 

hyperscalers
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Why we succeed? 

▪ Access to cutting-edge GPUs: Leading NVIDIA Cloud 

Partner in Australia, with access to B200, B300 GPUs 

and anticipated access to GB300 GPUs 

▪ AI-optimised performance: Purpose-built networking, 

storage and orchestration delivers higher utilisation and 

efficiency than traditional cloud

▪ Hosted in Australia – a globally attractive jurisdiction: 

Australian-hosted, low-latency, secure infrastructure 

built to meet enterprise, government and 

regulated-industry requirements

▪ Capital-efficient scale: Deploys into tier-III / IV data 

centres rather than building from scratch, enabling rapid 

expansion and faster time-to-revenue

03

Proof points:

▪ Demonstrated ability to deploy and 

operate AI superclusters at scale 

for sophisticated global customers

▪ Enterprise customer momentum:

▪ Canva

▪ GMI Computing

▪ ESDS Software Solutions 

US$1.26BN

▪ Global technology company 

with major Asia-pacific 

presence - US$950M

▪ 100MW of data centre capacity
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Low-latency connectivity with 

seamless direct cloud on-

ramps. 

Global fiber connectivity 

provides for world-wide 

training and Asia-Pacific 

inference capabilities. 

Latency time shown in 

milliseconds (ms).

UK

295ms
EU 

265ms

UAE 

140ms
SG 

81ms

HK 

130ms

KR 

175ms

JP 

175ms

TW 

155ms

Auckland 

35ms

US West 

165ms

US East 

225ms

Global Reach: Instant Performance
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Source - https://wondernetwork.com/pings/Sydney



What’s Important to Succeed? 
Access to GPUs, grid constrained high-density power, tightening data regulation, and capital requirements establish 

barriers to entry into Global Neocloud and GPUaaS markets 

GPU Allocation Power Access Regulations

▪ Securing timely access to 

GPUs remains key

▪ Manufacturing constraints and 

hyperscaler prioritisation 

reduces supply

▪ Emerging providers must 

navigate long lead times and 

competition from larger 

incumbents

▪ NVIDIA Cloud Partner Program 

(NCP) membership serves as a 

key mitigant to GPU allocation 

headwinds for Sharon AI

▪ Rapid growth in AI workloads is 

reshaping data centre 

infrastructure requirements

▪ High-performance GPU 

clusters demand a substantial 

and reliable power supply

▪ Sharon AI’s relationships with 
data centre operators aligns 

demand for high-density 

compute with medium and 

long-term power planning

▪ Countries increasingly 

mandate that sensitive data 

including customer information 

or AI model datasets remain 

within national borders 

▪ Providers must establish 

localised infrastructure, ensure 

secure data handling, and 

adapt to evolving regulatory 

frameworks, which raises 

operational costs and slows 

international expansion 

Capital and Talent

▪ Entry into the Neocloud market 

requires substantial capital 

investment and highly 

specialised talent 

▪ Capital investment could be 

required across GPU 

procurement, data centre 

construction, networking 

infrastructure, and 

maintenance operations 

▪ Specialised talent also 

essential, e.g. engineers 

specialising in HPC, distributed 

AI systems, and data centre 

operations

Source: Frost and Sullivan.
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Our Approach is to Partner With the Best in the World

▪ NVIDIA is the designer and technology provider of the AI 

processors (GPUs) used by Sharon AI and is a key partner under 

NVIDIA’s NCP program. NVIDIA also provides enablement support 
for deploying its enterprise-grade infrastructure

▪ NEXTDC serves as the primary co-location data centre provider, 

hosting Sharon AI’s hardware infrastructure

▪ Cisco provides AI-ready networking infrastructure, and will 

support the go-to-market strategy facilitating engagement with 

large-scale enterprise and government customers

▪ WWT provides support for end-to-end procurement, assembly, 

delivery and installation of large-scale compute infrastructure

▪ Lenovo provides access to hardware procurement and lifecycle 

services as part of the TruScale program

Sharon AI works with global leaders in AI and digital infrastructure to ensure best practices and on time delivery of Sharon 

AI’s solutions

World Wide 

Technology
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Illustrative Customer Contract Lifecycle

Sharon AI’s primary commercial contracting framework is take or pay revenue model whereby customers pay monthly 
revenue for reserved capacity which ensures 100% utilisation once fully deployed, de-risking contracts

During contract GPU + network infrastructure life 
3-5yrs

Contract signing GPU + network Infrastructure purchase & installation Al/HPC Cloud Operational

Initial customer prepayment 
PO submitted for GPU 
network infrastructure

Payment for GPU + network 
infrastructure at delivery

2-4wk installation

Month 1 Month 3 Month 3-4 Month 5-30 Month 30-64

Initial deposit
GPU + network 

infrastructure delivery
Monthly payments

Contract signing and 

prepayment
Month 1

Procurement and installation

Months 1–4

Operational phase

Months 5–64

Post contract lifestyle
Years 3-6

01 02 03

Customer provides initial prepayment 
at execution of term contract, which 

allows Sharon AI to submit purchase 

order for  the specific GPU and 
network infrastructure required to 

service the contract

Hardware delivered within 2-3 
months of contract signing. Final 

payment for the equipment made 

upon delivery, and infrastructure is 
then installed and configured

Infrastructure is operational and 
Sharon AI generates monthly revenue 

for duration of contract term for 

reserved capacity on a take-or-pay 
basis ensuring 100% utilisation

Useful economic life of GPU and 
network infrastructure expected to 

extend for 2 or more years beyond 

initial contract term

Option to:

▪ Re-contract to same customer at 

lower rates;

▪ Sell capacity on spot or on-demand 
market through GPU aggregator 

platforms; or

▪ Redeployed through Sharon AI 

inference engine for token-based 
consumption

04

Revenue recognized monthly

Post contract GPU + network 
infrastructure life 2yrs+

New multi-year contract

and / or

On-demand consumption
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Recent Customer Momentum
Strong growth since January 2026, with significant contracts including Canva, GMI Computing, a US$1.26BN, five -year, 

take or pay agreement with ESDS Software Solutions; and a US$950M, five-year contract with a global technology 

company with major Asia-pacific presence 

▪ Signed 1st contract in February 2026

▪ Customer: Canva – a high-growth design unicorn which is delivering AI-powered products
1

2

3

▪ Signed 2nd contract in March 2026

▪ Customer: GMI Computing – an AI-native inference cloud provider

▪ Signed 3rd contract in March 2026

▪ Customer: ESDS Software Solutions (signed US$1.26BN, five-year, take or pay agreement)

Recent Material Contract Wins
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Outlook
▪ Signed 4th contract in May 2026

▪ Customer: Global technology company with major Asia-pacific presence (signed US$950M, five-

year contract)

4
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Texas Critical Data Centers – Divestment

The Sharon AI Board and Management Team have significant experience in US energy and infrastructure markets having cumulatively built and monetized over  

300MW of energy infrastructure projects across Texas, Georgia and Pennsylvania in their prior roles.

Sharon AI recently divested its 50% holding in Texas Critical Data Centers LLC (TCDC) to its JV partner New Era Energy and Digital Inc (NASDAQ:NUAI) 

for ~US$74m. A material ROI was achieved.

11

Established Joint 

Venture with NUAI

Purchased 

235 acres outside 

Odessa, TX

Non-binding 

LOI with

 hyperscaler signed

Purchased 

additional 

contiguous 

205 acres

Exclusivity signed 

signed with 

hyperscaler

Sale to NUAI for 

~US$74M

Jan 2025 Jul 2025Jun 2025 Nov 2025Nov 2025 Jan 2026

Key Lessons Learned

▪ Power certainty and timeline are key elements 

for stakeholders

▪ Customers are looking for timelines inside of 

~3 years 

▪ Hyperscale-level customers are looking for 

hundreds of MWs, with some asking for >1GW

▪ Powered Land sales are ‘one-off’
▪ Most inquiries are for powered shells

Future Development

▪ Sharon AI currently has multiple work 

streams to identify future sites for power 

land development (behind-the-meter 

and grid) over 2026

▪ Material ROI outcomes are still feasible, 

with the right locations, relationships 

and stakeholders

▪ Targeting ‘hundreds of acres’ to support 
‘hundreds of MWs of data center capacity’ 

▪ Highly competitive space
Proposed Data Center Campus



Outlook

Sharon AI expects ongoing growth in its core operations

1

2

3

Outlook
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▪ We continue to see both Australian and Rest of World customer demand materially 

outweighing available supply, now looking to contract through 2027

▪ Following the US$350M convertible note announced in April 2026, we are well placed for 

continued GPU deployment expansion

▪ We have upgraded our expected data center capacity from 70MWs to 100MWs by early 

2027, with a growing pipeline of additional capacity

▪ We have made significant additions to our technical and management team to support 

our expected growth 

4
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Condensed Statement of Operations  —  Three Months Ended 31 March 2026
Unaudited  ·  US$ in thousands, except per share data  ·  Prepared in accordance with U.S. GAAP

US$ in thousands Q1 FY26 Q1 FY25 Variance Var %

Revenue $294 $325 (31) (9.5%)

Cost of revenue 525 313 212 67.7%

Gross profit (loss) (231) 12 (243) (2,025%)

Share-based compensation 382 468 (86) (18.37%)

Selling, general and administrative 4,015 1,007 3,008 298.7%

Other expenses 1,318 506 812 160.5%

Other income (3,128) (809) (2,319) (286.65%)

Loss from operations (2,819) (1,161) (1,658) (142.8%)

Change in fair value of digital assets – (328) 328 100.0%

Change in fair value of warrant liabilities 883 – 883 –

Change in fair value of NUAI shares (1,509) – (1,509) –

Change in fair value of convertible notes (70,228) – (70,228) –

Gain on sale of investment in TCDC 65,920 – 65,920 –

Interest income (expense), net 1,260 (12) 1,272 10600%

Loss before income taxes (6,493) (1,502) (4,991) (332.3%)

Income tax (expense) benefit (13,519) 63 (13,582) (21,558.7%)

Net loss (20,011) (1,439) (18,572) (1,290.6%)

Net loss attributable to non-controlling interest (96) (7) (89) (1,271.4%)

Net loss attributable to SharonAI Holdings (19,916) (1,433) (18,483) (1,289.8%)

Source: SharonAI Holdings, Inc. Form 10-Q for the period ended 31 March 2026 (filed 12 May 2026).  n.m. = not meaningful.
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Condensed Balance Sheet  —  As at 31 March 2026
Unaudited  ·  US$ in thousands  ·  Line items aligned to statutory chart of accounts

ASSETS

US$ in thousands Mar 2026 Dec 2025 Movement

Current assets

Cash and cash equivalents 164,288 71,073 93,215

Trade and other receivables 5,043 750 4,293

Convertible notes receivable 51,014 – 51,014

Investment in NUAI shares 8,491 – 8,491

Convertible note proceeds receivable – 15,171 (15,171)

Assets held for sale 1,165 1,135 30

Other current assets 688 288 400

Total current assets 230,690 88,417 142,272

Non-current assets

Property and equipment, net 14,803 15,208 (405)

Right-of-use assets, net 6,906 7,141 (234)

Equipment and lease prepayments 42,453 – 42,453

Certificates of deposit 990 915 74

Other long-term assets – 3,414 (3,414)

Goodwill 18,044 18,044 –

TOTAL ASSETS 313,886 133,140 180,746

LIABILITIES AND STOCKHOLDERS' EQUITY (DEFICIT)

US$ in thousands Mar 2026 Dec 2025 Movement

Current liabilities

Trade and other payables 20,981 3,433 17,548

Warrant liability 7 890 (883)

Note payable 6 2,255 (2,249)

Convertible notes 199,358 129,017 70,341

Finance lease liabilities, current 1,117 1,073 44

Other current liabilities – 2,702 (2,702)

Total current liabilities 221,469 139,370 82,967

Non-current liabilities

Finance lease liabilities, non-current 3,786 3,918 (132)

TOTAL LIABILITIES 225,255 143,288 81,967

Stockholders' equity (deficit)

Common Stock — Class A & B 2 1 –

Additional paid-in capital 153,743 33,862 119,882

Accumulated deficit (63,445) (43,529) (19,916)

Accumulated other comprehensive loss (1,459) (373) (1,086)

Non-controlling interest (210) (109) (101)

TOTAL EQUITY (DEFICIT) 88,631 (10,148) 98,779

TOTAL LIABILITIES AND EQUITY 313,886 133,140 180,734
Source: SharonAI Holdings, Inc. Form 10-Q for the period ended 31 March 2026.  Captions aligned to the company's statutory (STAT) chart of accounts.
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Adjusted EBITDA  —  Non-GAAP Analysis  ·  31 March 2026
Removes the impact of fair value remeasurements, foreign currency movements and other non-operating items

Q1 FY26 Adjusted EBITDA

$(2,209)k
Q1 FY25:  $(142)k

Revenue

$294k
vs. $325k pcp

Operating loss

$(2,819)k
vs. $(1,161)k pcp

Reconciliation — US$ in thousands Q1 FY26 Q1 FY25

Net loss (20,011) (1,439)

+ Income tax expense (benefit) 13,519 (63)

+ Net interest expense (income) (1,260) 12

+ Depreciation 1,318 382

+ Amortization – 275

EBITDA (6,434) (833)

+ Share-based compensation 382 468

– Gain on sale of investment in TCDC (65,920) –

+ Change in fair value of convertible notes 70,228 –

+ Change in fair value of NUAI shares 1,509 –

– Change in fair value of warrant liabilities (883) –

+ Change in fair value of digital assets – 328

– Foreign currency gain (1,091) (105)

Adjusted EBITDA (Non-GAAP) (2,209) (142)

Adjusted EBITDA is a non-GAAP financial measure and is not a substitute for net 

loss. Management uses Adjusted EBITDA to evaluate ongoing operating 

performance by excluding non-cash, non-recurring or non-operating items: fair 

value remeasurements of convertible notes, warrant liabilities, equity 

investments and digital assets; gain on sale of investments; and foreign currency 

translation effects. See Slide 5 for the full reconciliation.

Source: SharonAI Holdings, Inc. Form 10-Q for the period ended 31 March 2026.
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Reconciliation of Non-GAAP Adjustments  —  31 March 2026
Detail of each fair value, foreign currency and non-recurring item removed in arriving at Adjusted EBITDA

Adjustment
Q1 FY26

(US$ '000)

Q1 FY25

(US$ '000)
Nature Cash / Non-cash 10-Q line item

Change in fair value of convertible notes 70,228 – Non-cash remeasurement Non-cash Non-operating income (expense), net

Gain on sale of investment in TCDC (65,920) – Non-recurring divestment gain Non-cash (mostly) Non-operating income (expense), net

Foreign currency translation gain (1,091) (105) Unrealised FX remeasurement Non-cash Other income

Change in fair value of NUAI shares 1,509 – Mark-to-market on listed equity Non-cash Non-operating income (expense), net

Share-based compensation 382 468 Equity-settled employee awards Non-cash Operating expenses

Change in fair value of warrant liabilities (883) – Mark-to-market on warrants Non-cash Non-operating income (expense), net

Change in fair value of digital assets – 328 Mark-to-market on crypto holdings Non-cash Non-operating income (expense), net

Total non-GAAP adjustments 4,225 691

Walk:  Net loss $(20,011)k  + Tax/Interest/D&A $13,577k  = EBITDA $(6,434)k  + Non-GAAP adjustments $4,225k  = Adj. EBITDA $(2,209)k

All amounts unaudited and in US dollars. Reconciliation prepared by management from the Consolidated Condensed Statement of O perations within the Form 10-Q. Tax/Interest/D&A comprises income tax expense $13,519k, net interest income 

$(1,260)k, depreciation $1,318k and amortization $nil. Non-cash items have no impact on operating cash flows. Refer to Note 18 of the Form 10-Q for fair value methodology.
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