" EPISODE

IS THE WORLD

BUILDING TOO MANY |
DATA CENTRES?

HOSTED BY




Disclaimer:

The information provided on this presentation is general in nature and does
not constitute personal financial advice. The information has been prepared
without taking into account your personal objectives, financial situation or
needs. Because of this, you should consider the appropriateness of the
information for your own objectives, financial situation and needs before
acting on it.

Also, before you decide to invest in a financial product arranged by a
representative of Nucleus Wealth Management Pty Ltd, ABN 54 614 386
266, corporate authorised representative of Nucleus Advice Pty Ltd AFSL
515796 (Nucleus Wealth or we or us), it is important that you read and
consider the Product Disclosure Statement relating to the product before
making any decision about whether to invest in it.



1. Under construction

MW Under Construction by Quarter

Total MW being built at any point in time. Each building's capacity is counted from when construction starts until its projected completion.
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US Datacenter Capacity Net Additions by Power Source (Gross DC MW)
Behind-The-Meter towards 50GW+ by 2028

Gap - Behind-The-Meter m Available Grid Capacity m New Grid Supply ‘




US Grid Net Effective Capacity (Additions) — By Fuel

Natural Gas Coal m Nuclear Hydro m Storage mSolar mWind Petroleum m Biomass IOther(remaining)l

PJM's 2025/26 accreditation reforms cut
gas combined-cycle ELCC from 97% to
79%.




US BTM Gas Supply Ceiling by OEM (GW/yr available for DC)
OEM supply ceiling - all OEMs - 2026-2030
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Other includes: Boom Supersonic, Rolls-Royce MTU, Doosan Enerbility, FTAl Power, ProEnergy, Babcock & Wilcox, CAT Solar (IGT),
Hyundai HI, Mitsubishi Power, MAN / Everllence, Bergen Engines, Cummins, AB Energy, Ansaldo Energia,
Dynamis Power, APR Energy, FuelCell Energy, Mainspring Energy, Capstone Green Energy, Generac Industrial, Doosan Skoda,
BorgWarner/TurboCell, Kawasaki, IHI Corporation, Opra Turbines, Kohler / Rehlko, Scania, Volvo Penta,
Deutz | MWM

Source: SemiAnalysis Energy Model




Anthropic Case Study:
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Debt Issues?

The Explosion of Al Debt Financing vs.
US Asset Backed Credit Markets ($T, 2023-2029E)

Al Debt
Financing
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Off balance sheet

Nvidia Backstop - Indicative Terms
Backstop Pricing
Year 1 $/hr/GPU $3.68
Year 2 $/hr/GPU $3.15
el S $/hr/GPU $2.62

Year 4 $/hr/GPU $2.10
Year 5 $/hr/GPU $1.57
Year 6 $/hr/GPU $1.04
Average Backstop Price $/hr/GPU $2.36

Backstop Duration Years 6
Nvidia Rev Share above Backstop % ~40-60%




More from Nucleus Wealth

Find us on all major Nucleus Wealth on social
podcast platforms: media:
R n Facebook.com/nucleuswealth
. © spotity o
m Linkedin.com/company/nucleuswealth
gis, Listenon Instagram.com/nucleus_wealth

s le Podcasts
Google Po ] Twitter.com/nucleuswealth

@ Apple Podcasts

Find out what your personalised Read insig htFul blog
investment could look like in

10-20 minutes — commitment articles:
free & at no cost. nucleuswealth.com/blog

Have a guest or topic

suggestion for the show?
Leave a comment down below.
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