Perennial Perennial Co-Investment Fund No.1

Partners
Quarterly Update - June 2026

Dear PPI Investor,

The Fund delivered a +235% return in the June 2026 quarter, reflecting the positive movement in
Sharon Al's (NASDAQ:SHAZ) share price since its IPO on Nasdaq in February. As publicly announced,
Sharon Al is also planning an ASX listing in the near term. During June, the Fund converted its original
convertible note investment into Nasdag-listed shares to provide additional flexibility going forward.

Sharon Al continued to build operational momentum during June, with the company announcing a
series of material strategic developments that further strengthened its market positioning, funding
capacity and long-term growth outlook. During the month, Sharon Al entered into a six-year strategic
compute collaboration with NVIDIA covering 72MW of new data centre capacity in Australia and
deployment of up to 40,000 GB300 GPUs. Following this agreement, its total Al capacity increased to
132MW, of which 102MW is now contracted to end customers, with more than 55,000 NVIDIA GPUs
expected to be deployed by mid-2027.

In parallel, Sharon Al announced and completed an oversubscribed US$1.6b strategic financing,
comprising approximately US$900m of equity and US$700m of convertible senior notes. The raise was
anchored by large US institutional investors. These developments materially strengthening Sharon Al's
ability to execute on its announced customer contracts and broader expansion plans.

The recent newsflow for Sharon Al can be accessed here:
+ Six-year NVIDIA strategic compute collaboration - link
+ Completion of oversubscribed US$1.6b strategic financing round - link

* NVIDIA press release referencing Sharon Al compute collaboration - link

Sharon Al Share Price (Since IPO Al Agent Market Size (US$bn)
US$100 ( ) 550 g (
US$80
US$80 200
Us$60 150
Us$40 100
36
US$20 50 g o1y 17 % I
98 9 8889888888888 X o o A S
8 5 5 5 5 5 5 53335 S S 3 VR S A v R SR AT RN
2222255222223 3 AT AT AT AT AT AT AT AT AR AT A
2 5 -5 5 2R RBeg g3l

Sources: LSEG, Precedence Research, UCPS

The chart above illustrates the forecast growth in Al agents globally, with the market expected to
increase ~40x to US$200b+ by 2034. From a broader sector perspective, the NVIDIA agreement
represents a step-change for Sharon Al, supported by improving economics, lower-cost capital and
continued strength in Al compute demand.

We look forward to keeping you updated as the Sharon Al investment progresses, and thank you
again for your continued support.

Yours sincerely,
Perennial Private Investments Team
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https://sharonai.com/press-releases/sharon-ai-announces-six-year-strategic-compute-collaboration-with-nvidia/
https://sharonai.com/press-releases/sharon-ai-announces-oversubscribed-us1-6-billion-strategic-financing-to-accelerate-expansion-of-ai-factories-across-australia-and-the-asia-pacific/
https://blogs.nvidia.com/blog/nvidia-unlocks-ai-compute-at-scale-capital-partners-to-power-ai-infrastructure-buildout/
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