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Hello Readers,

Welcome to 03 Capital's deep dive on the data center sector - At the Dawn of a Structural
Supercycle.

Data centers are rapidly emerging as one of the most critical infrastructure assets underpinning the
digital economy. Once viewed primarily as a back-office cost center, they are increasingly being
recognized as a core infrastructure asset class - supported by long-duration, contracted cash flows
and attractive returns of 10-20%, compared with 6-10% for traditional core infrastructure.

Three structural forces are driving this transformation: the explosion in data creation, the
continued migration of workloads to the cloud, and the Al compute revolution that is
fundamentally reshaping data center economics.

Al is the sharpest catalyst. Training clusters now operate with 10,000+ GPUs, require significantly
higher power density than traditional servers, and are driving hyperscaler capex to unprecedented
levels. Against this backdrop, the global data center market is expected to scale from
approximately USD 445 Bn in 2025 to USD 1,105 Bn by 2030, representing ~19% CAGR. The industry
itself is evolving - from enterprise and on-premise IT (DC 1.0), to hyperscale cloud (DC 2.0), and
now toward Al-native infrastructure (DC 3.0).

In this report, we explore the full data center value chain - from the forces driving demand and the
evolution of the asset class to the structure of the ecosystem across enterprise, colocation and
cloud. We then examine the investment opportunity through the buildout cycle, operating
economics, risk-return profile and the growing pool of capital entering the sector.

We then turn to India, where the opportunity becomes particularly compelling. Supportive policy,
data-localization requirements, critical-infrastructure recognition, renewable power access and a
growing hyperscaler presence are creating the conditions for a significant expansion in domestic
data center capacity. With substantial capital commitments already underway, India is well
positioned to capture a meaningful share of the global buildout - creating attractive investment,
partnership and exit opportunities for early movers.

We hope you enjoy reading this edition.

Warm regards,
The o3 Capital Team
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Buildout of a Data Center
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The Foundation: Inside the Data Center Infrastructure Stack

Data Processing Flow
T &b
User Accesses Data Center
Internet Infrastructure
@
Networking
b 5
[ iy
B

Processing

T
@

L

?))—rID

Data
Storage

Sources: JLL Reports

O3capital

Core Infrastructure Layers

..
=5 @ Networking

= Switches and
Response routers direct the

flow of data, while
advanced firewalls
provide data
security

<=

Switches

=]

Routers

Core Infrastructure Layers

Data Storage @ Processing

Block Storage uses = Rack servers require

unique identifiers a physical interface
for data storage, to operate

whereas cloud file ' . Blade servers, on
storage uses the other hand, can
metadata to be managed
organize data digitally from a

central platform

S

Block Storage Back Servers
Cloud Storage Blade Servers
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The Value Chain: How Development and Operations Connect

Capacity Secured (Pre-Lease 1. Operator secures customer demand (hyperscaler / enterprise) via pre-lease or capacity commitment (MW based)

/ Demand Commitment) 2. Site, power, and design specifications are finalized based on IT load requirement (Tier Ill/IV, PUE targets, redundancy level)

AN m o o/ | 0 02 )

~
R+ ¥ v
— (T T | P
Land Acquisition & Power Tie-Up Design & Construction (Shell + Core) IT Fit-Out & Commissioning Operations & Monetization
6-18 months 12-24 months 3-9 months (per phase) 5-10 year asset life
= Secure land in proximity to fiber & = Civil construction (building shell) = Rack installation & containment = Colocation leasing (per rack / per kW
power corridors » Electrical systems (transformers, systems pricing)
= QObtain grid power sanction (high switchgear, UPS, generators) = Power distribution units (PDUs) = Hyperscale long-term contracts (5-15
tension / substation access) » Redundancy architecture (N+1 / 2N) » Network cross-connect & fiber years)
= Utility agreements (electricity boards provisioning = Managed services & interconnection
/ renewable PPAs) revenue

Sources: 03 Research
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The Build: Data Center Development Lifecycle

Site Selection
& Acquisition

3-6 Months et
Design and
3-6 Months Engineering
Construction
12-18 Months

Commissioning and Testing
3-6 Months ‘

Service Provision, Contracting & Go-Live
1-2 Months ‘

/7

Sources: JLL Reports

O3capital

Site Analysis: Assess power, water, connectivity, climate, and real estate viability
Permitting: Secure building and environmental approvals
Land Strategy: Acquire land or arrange long-term lease

Blueprints & Layouts: Prepare detailed site and architectural designs
System Design: Plan electrical, mechanical, and structural systems
Approvals: Submit plans and secure construction permits

Site & Build: Clear, grade, and construct the core structure
Infrastructure: Install power, cooling, and network systems
Compliance: Inspect, test, and certify the facility

System Integration: Ensure seamless end-to-end functionality across all infrastructure
Testing & Validation: Stress-test IT systems under multiple scenarios
Certification: Secure required ratings (e.g., Uptime Institute Tier)

Train staff and establish operational and monitoring protocols
Finalize support contracts (Security, O&M, Asset Management, etc.)
Officially launch data center operations

Private and Confidential
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Monetizing Capacity: The Data Center Revenue Engine

Leasing (Space /
Capacity)

= Retail colocation
=  Wholesale/ hyperscale
= Non-recurring set-up

4

2@

Power-Based Billing
(Energy + Cooling)

= Metered power
= Rising power density
= Variable power consideration

‘I’;‘:IO Interconnection
o-4-¢ | (High-margin add-on)

= Cross-connects / fabric

= Typically billed per outbound
connection

Managed Services
(Value-added
recurring)

©F
=

= Usage-based recurring fee
= Managed infrastructure

Sources: 03 Research

O3capital

=2

=<y

Leasing (Retail Colocation)

Leasing (Wholesale /
Hyperscale)

Interconnection (Cross-connect)

Managed Services
(Infrastructure)

Customers rent rack space

Revenue ; A
driver with power and cooling in a
shared facility
@ 1-3 year contracts

. {@ Install/ set-up fees
Pricing
mechanics g Power billed separately

v Recurring monthly revenue

Economics v/ Auto-renewing contracts

& stickiness

Customers lease dedicated
power capacity and private
data hall space

Committed kW/MW
pricing

Phased capacity delivery
Fixed capacity charges

Power-linked pricing

SO B &

v Long-term MW contracts

v Infrastructure-like cash
flows

v High switching costs

Customers pay for direct
network connections within
the data center

Q@ Outbound connection
& Monthly recurring charges
L\.' Low churn contracts

Scales with connections

(\

Per-connection recurring
fees

(\

High-margin revenue
stream

Customers pay for outsourced
infrastructure monitoring and
support services

% Usage-based add-ons

ﬁ Bundled with colocation
j@ Recurring service charges

@ Scope-based pricing

v Subscription-based
revenue

v Operational outsourcing
stickiness

Private and Confidential
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Data Center 3.0: Al Is Rewriting the Infrastructure Stack

Key
Themes

Budgets

Sources: 03 Research

O3capital

Data Center 1.0

USD 13 Bn

2010

Enterprise IT workloads (~70% on-premise)

Virtualization & server consolidation

Tier 1/11 colocation expansion in key
metros

60-70% spend on compute & servers
15-20% on power & cooling

<10% on automation & software stack

19%
CAGR

Data Center 2.0

USD 445 Bn

2025

Hyperscale cloud dominance (>50%
workload share)

Al/ML training clusters (10-20MW per
facility)

Multi-region, multi-cloud architectures

40-50% on GPU/accelerated compute

20-25% on networking (400G/800G
transition)

15-20% on energy efficiency & liquid
cooling

20%
CAGR

Data Center 3.0

UsD 1,105 Bn

2030

Al-native & inference-led infrastructure

Edge data centers (5-15MW modular
builds)

Sustainable, renewable-powered
campuses (>50% green energy)

50%+ on Al accelerators & high-density
racks

20-30% on advanced cooling
(liquid/immersion)

15-20% on automation, Al-ops &
orchestration

Private and Confidential



The Global Capacity Race: 300 GW in Sight

Demand for Global Data Center Capacity

2030
High Range
Scenario

2030

Low Range
Scenario

55
Giga Watts

171
Giga Watts

Cloud-led
growth,
constrained
power delivery,
phased
hyperscaler
capex

Source: McKinsey Report

O3capital

298
Giga Watts

Rapid inference
adoption,
higher Al rack
density, strong
capital + power
execution

Regional Distribution of Established and Emerging Data Center Markets

Established Emerging Established Emerging Established Emerging

Viginia Austin London Abu Dhabi Beijing Auckland

Phoenix lowa Frankfurt Dubai Shanghai Brisbane
Dallas Pennsylvania Amsterdam Berlin Sydney Busan

v" Global data center capacity projected to reach 170-300 GW by 2030, implying ~19-27% CAGR
v' Al training and inference workloads driving exponential demand for compute and power infrastructure
v Hyperscalers & colocation providers leading expansion, supported by strong enterprise & cloud adoption

v Infrastructure investment accelerating globally, with capital flowing into power, cooling & digital
infrastructure

Private and Confidential
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Four Structural Engines Driving Global Data Center Demand

\ Cloud Adoption

» Global spending on cloud infrastructure services reached ~USD 330 billion* in 2024, continuing a strong multi-year growth trend

» (Cloud adoption is directly translating into higher demand for hyperscale and colocation data centers, as providers expand both owned and leased capacity

Al-Driven Compute Intensity

= Al workloads are significantly more power-intensive than traditional IT workloads

= This shift is increasing overall electricity demand and influencing data center design and location decisions

5G Rollout and Low-Latency Demand
(/)
&G} = Global 5G subscriptions are expected to reach ~2.9 billion by 2025 and ~6.3 billion by 2030°

= Growth in latency-sensitive applications is supporting demand for edge and metro data centers, alongside large centralized facilities

Growth in Data Creation

£
L@‘)j » Global data generation is projected to reach ~175 zettabytes® by 2025, up sharply from prior years
/ = Rising data volumes are driving sustained demand for storage, processing, and interconnection capacity across data center types

Sources: Synergy Research Group, Ericsson, Seagate, Rethink Data
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Why Data Centers Are Hard to Replicate: Structural Barriers to Entry

Capital intensity, power availability constraints, regulatory approvals, and ecosystem effects create significant barriers to entry for new data center operators

High capital investment
required

B S &

v’ Hyperscale facilities often require
USD 8-12Mn per MW of capacity

v’ Large campuses can exceed up to USD
1Bn investment

v’ Significant upfront costs for power
infrastructure, cooling systems, and
redundancy architecture

Power availability is the
primary gating factor

HoE &

v’ Data centers require large, reliable
grid connections (10-100+ MW)

v Limited power capacity restricts new
development in major markets

v’ Utilities and substation infrastructure
must be secured years in advance

Complex permitting and
compliance requirements

bk @ @
v Zoning approvals and environmental

clearances required

v' Compliance with energy efficiency
and sustainability regulations

v' Data sovereignty and security
regulations in many countries

Established operators benefit
from ecosystem advantages

el Y

v’ Interconnection platforms attract
cloud providers, carriers, and
enterprises

v Network density increases switching
costs for customers

v’ Large operators host thousands of
interconnected customers

uptime [%

Tier Il / Tier IV Design Standards

v' Advanced cooling, redundancy
and backup systems

Source: JLL Report

O3capital

99.982%+
availability

Strict uptime requirements

v Specialized engineering and
operational expertise required

Why the
Industry Has
High Entry
Barriers

v Proximity to major fiber routes and internet exchanges
v’ Access to reliable power and utility infrastructure
v’ Locations near major demand centers

v’ Availability of large land parcels for campus expansion

Private and Confidential 12




The Competitive Map: Enterprise, Colocation & Hyperscale

What It Is?

Typical
Customers

Key
Economics

Key

Differentiators

Key Players

Managed

Services
Layer

& (On-Prem / Private Data Center)

Company-owned facilities for internal workloads

¥

High capex

Banking, Financial
—/ Services & Insurance

Enterprise / Colocation
Al (Retail + Wholesale)

Third-party Data Center space + power where
customer brings IT

SaaS

?ﬁfﬁ Government Enterprises Hyperscalers

= Recurring lease + power pass-through

Optimized for control/ compliance = Long contracts

Data sovereignty
Security
Compliance

S

-
IBM Cloud

CLOUD/C

Key Customers

v' Power availability
v Price per kW/MW, interconnect density

] lflﬂﬂl

CiIsCo EQUINIX

'm DIGITAL REALTY

' 4 IRON . 2" sTTelemedi
Lo SIEMENS MOUNTAIN® < CyrusOne = Clobal Data Centres

»’ Cloud

(Hyperscale)

Hyperscalers offer compute/storage as a service
with rapid GPU-led scaling

Startups to large

. Al/ML builders
enterprises

e

Highest utilization + scale
Capex-heavy, sticky services

v Service breadth
v' GPU availability
v' Developer ecosystem

aws CAlibabaCloud /4 Azure
Google Cloud D:SS:E Tencent Cloud

Managed Services Requirements Accelerating as Competitive Landscape Grows

Market Size

1 B Vel CAGR: 15% 122
Large enterprises migrating workloads to cloud 54 62
and hybrid environments
T2
Enterprises operating complex multi-cloud or 2025 2026 - 2031

hybrid IT infrastructure

Sources: Mordor Intelligence

O3capital

Managed services demand rising as enterprises
outsource infrastructure operations

Landscape
@ nTTDaTa
g 4, Disruptors
© kyndryl Do
& 2 5
& 5 Innovators
3 € cognizant wipiai} "% .
‘65 )‘({5"’ |nﬁ)9§6 sccenture w %‘ Leaders
18] rys o —— %) &

Private and Confidential 13



The Pick-and-Shovel Opportunity: The Data Center Ecosystem

Growth in hyperscale infrastructure is driving demand across compute hardware, cooling technologies, network connectivity, and cybersecurity solutions

) Ay Sl o
N2 . ) i EO
Hardware & Equipment Cooling & Thermal Management Fiber Connectivity & Network Cyber Security
Technologies Infrastructure
Roézt'g a Supplies the compute and power backbone Enables higher rack density; unlocks Al- Connectivity turns facilities into scalable Secures critical infrastructure; enables
Center inside data centers ready capacity digital ecosystems regulated enterprise workloads
@ GPUs / Accelerators %= Integrated Cooling System @ Fiber & Cabling @ Network Security Platform
High-performance Al compute chips End-to-end data center cooling High-speed optical data transmission Firewall and network protection
Key
Services
{@ Servers / OEMs ‘5' Airflow Systems -ﬁ [:- Optical Transport e Security Monitoring
Enterprise compute system manufacturers Server airflow and ventilation Long-distance fiber network hardware Threat detection and analytics
<ANVIDIA. DAL W VERTIV. 5‘5‘}%‘5&{ 5 Ills- ! IC:- Juniper % paloalto Jtmson y))I(,
ontrols
Solutions AMDD1 intel) Poancn @ Asetek
Providers I:IL’ ARISTA Honeywell
S lewle’ ‘ackar 7AtFA ' — B -———
o AIRC drozorore G o e

O3capital
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Data Centers: The Next Growth Frontier
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The Data Center Supercycle: Three Forces Driving Hypergrowth

1. Exponential Data Creation

Global data creation to exceed 180+ zettabytes by
2025

)

[(>] Video streaming ~65%+ of global internet traffic
Enterprise digitization & IoT driving storage intensity
2. Cloud Penetration Still Has Runway 3. Al-Driven Compute Shock
= Or?[y ~30-35% of enterprise workloads are cloud- Training Al models require 10,000+ high-performance
508 migrated Data Centers - GPUs/cluster
i Public cloud projected to grow at ~15-20% CAGR g‘?@ Entering a Structural Al workloads consume 3-5x more power/rack vs
through 2030 Hypergrowth Phase traditional servers
E'S Leading platforms continue expanding hyperscale /@/‘ Hyperscaler Al capex to exceed USD 200Bn+ annually
P footprints nnﬂﬂﬂl] by 2026
e_“yg Gmgk%m /AAzure
CReCITS:IﬁC:tIO: as Cé) Global data center investment: USD % Average lease tenures: 5-15 years @_ Data Center Average IRR: 10-20%
ore nAras :uc ure I=» 50Bn+ annually i ' v/s Core Infrastructure IRR at 6-10%
sse

Sources: IDC, Uptime Institute, CBRE, International Energy Agency (IEA), S&P Global Market Intelligence
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Data Creation Has Exploded — and the Curve Is Still Rising

0
o

()

X

Zoom

Sources:

Type of Media

Emails Sent
Crypto Purchased
Texts Sent

Google Searches

Snaps shared on
Snapchat

Pieces of content
shared on Facebook

Swipes on Tinder

Hours Streamed

Tweets shared on
Twitter

Hours spent in Zoom
Meetings

Visual Capitalist

O3capital

Amount
per Minute

241 Mn

90 Mn

16 Mn

6 Mn

2 Mn

2 Mn

1 Mn

1 Mn

347 K

105

Amount
per Day

333.2 Bn

130 Bn

24 Bn

9 Bn

4 Bn

2 Bn

2 Bn

1 Bn

500 Mn

This equals roughly 3,800
terabytes of new data every
second

120 zettabytes of data were
151 created globally in 2023

Equivalent to 905 million songs
per second (4.2MB average size)

Private and Confidential
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Structural Demand Meets Constrained Supply: The Case for Pricing Power

Al + cloud + data creation are driving a multi-year step-change in compute and electricity demand, while supply remains power-constrained - creating durable,
long-cycle growth visibility

@ Al Workloads & Compute @ Cloud Migration & @ Hyperscale Expansion @ Power & Infrastructure

Density Digitalization Pipeline Constraints

7 mm Wi @ Long-Dated Commitments, Not Spot Demand e N\
@Y Microso p.4
Hyperscalers are committing
multi-year capex / 5 \ / \
' ..“ Transformers are a structural
Microsoft plans ~ USD 80Bn for bottleneck: 80-210 weeks lead
Al data centers Hyperscale capacity doubling / \ US data centers on track to times
roughly every four years; “ account for almost half of US
forecast growth continues electricity demand growth to
through next decade 10MW+ deals saw the sharpest 2030
lease rate increases, driven by
hyperscale demand and limited
power
Structural Demand + Constrained Supply Drives Multi-Year Pricing Power
= Cloud migration accelerating enterprise compute demand: Enterprises continue » Hyperscalers driving sustained infrastructure expansion: Cloud providers are
shifting workloads from on-premise infrastructure to public and hybrid cloud committing multi-year capex to support global Al and cloud growth

environments . . .
= Hyperscale campuses enabling long-term capacity buildout: Large Al clusters and

= Al workloads dramatically increasing compute intensity: Training and inference cloud regions require continuous development of high-capacity data center campuses
workloads require significantly higher GPU density and scalable data center :

Sources: 03 Research

03 Capital Private and Confidential 18



Hyperscalers Spend & Infrastructure Expansion

Capex Expansion by Top 5 Hyperscalers (2023-2026E) Hyperscaler Capex vs Free Cash Flow Trends (2023-2025)
Total:
USD 602 Bn 500
42.0 & 450
00 Meta oracLe
120.0 | QMeta 400 CAPEX: USD 342 Bn

[ ]| 350 1 dWS  Alphabet ®
14.9 160.0 L 300
62.5 Alphabet 250 \j FCF: USD 306 Bn

64.6
6.9 =55 125.0 200
8.7 445 75.0 aws
281 8.1 52.5 155.0 120
32.3 77.7 125.0 ' 2023 2024 2025
48.1 :
2023 2024 2025 2026E Free Cash Flow Capex
Amazon [Alphabet [Microsoft CMeta [ Oracle
o Hyperscaler Al investments are driving a multi-year global data center buildout ®

Hyperscaler Capex Increasing Multi-Year Infrastructure Build Cycle Al Training Clusters Driving Capacity Demand

Hyperscalers are significantly increasing capital

. . . Al infrastructure deployment is entering a sustained build Large-scale Al training clusters require significantly higher
expenditure to expand Al and cloud infrastructure, driving . s . . . .
. . cycle, with hyperscalers committing long-term capital to power density and compute capacity, accelerating
large-scale investments in data centers, compute and . .
data centers, power infrastructure and advanced compute demand for next-generation hyperscale data centers

networking capacity

Sources: Markets and Markets
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Hyperscalers Are Entering a Multi-Year Capacity Expansion Cycle

Management commentary highlights the acceleration in new power capacity (GW) and multi-year build pipelines to meet Al-driven demand

Hyperscalers are entering a multi-year data center build cycle driven by Al infrastructure demand

Google

.
Y Google Cloud

Aggressive Al-driven infrastructure expansion

v’ USD 75 Bn CapEx expected in 2025 largely directed
toward technical infrastructure

v’ 40% of infrastructure CapEx allocated to data
centers & networking

v Multiple new hyperscale campuses under
construction across US, Europe & Asia

Microsoft Amazon
. .
A Azure 3_""_2

Largest global cloud footprint with accelerating

capacity additions

>2GW of new data center capacity deployed in the
past 12 months

400+ data centers across ~70 cloud regions

Al workloads driving rapid high-density data
center expansion

Fastest hyperscale capacity ramp globally

~3.8GW of data center capacity added in the last
year

Current capacity ~2x larger than 2022 levels

On track to double power capacity again by 2027

Sources: Houlihan Lokey Report

O3capital
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Data Cloud

Al Workloads Are Accelerating the Next Global Data Center Build Cycle

Al Is Driving the Next Wave of Data Center Infrastructure Demand

+39% . ~47%
CAGR Share ‘} Traditional Data
+33% 00 kW+ 4 Centers
CAGR Racks
A
A

A

1 1

' Al-Driven '

! A Electricity : ! , Cloud

’ Al-Data Center Demand Al ; E’(x Infrastructure

GenAl A Al Power Expansion

Workloads Capclzcrty n. Infrastlructure B B p

! — T — 2030

' %I Driving Infrastructure Expansior\ :

@ )
/ ) N 232 Al Infrastructure

Al Infrastructure Growth Indicators - Era

Key Infrastructure Implications of Al Growth
Hyperscale Al Cluster
Deployment

Past

Enterprise workloads dominated by
CPU-based compute

Rack densities typically 5-10 kW per
rack

Cloud providers scaling regional
infrastructure

Large-scale facilities 50-100 MW
capacity

Early Al experimentation in limited
training clusters

GPU adoption limited to research
environments

Al Is Reshaping Data Center Infrastructure

Strategic transition

Cloud adoption increases compute
demand

Rack densities rise to 10-30 kW per
rack

Al workloads driving GPU cluster
deployment

Hyperscalers investing heavily in Al-

ready capacity

Large-scale GPU clusters deployed
across hyperscale campuses

Rack densities reaching 80-100+ kW

Power Infrastructure
Expansion

High-Density
Data Center Design

Data center
electricity demand
expected to more
than double by 2030

Rack densities rising
from ~10 kW to 100
kW+

GPU clusters with
thousands of GPUs
becoming common

Sources: 03 Research

O3capital

Compute Infrastructure

GPU clusters replacing traditional
CPU architectures

Higher compute density driving
new infrastructure requirements

Power & Cooling

Al racks require 3-5x more power
Rapid adoption of liquid cooling
technologies

infrastructure

Data Center Architecture

Hyperscale Al campuses expanding
globally

Power availability becoming key
location constraint

Al is driving a new data center build cycle characterized by higher compute density, greater power requirements, and specialized
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o3capital




From Capital Deployment to Cash Flow: The Data Center Investment Lifecycle

)

Investment Highlights

B Core Investment
¥ Components

@ Operational Cost
v Components

Stakeholders

@) Developers &

&  |nfrastructure Investors
- Hyperscalers &
b Enterprise Tenants
{g Engineering &

Technology Providers

O3capital

Stable demand driven by hyperscale cloud
providers, enterprises, and Al workloads

Site acquisition & power securing

Land acquisition, zoning approvals, and
long-term power grid connectivity
agreements

Power infrastructure & energy procurement

Electricity supply agreements, substations,
transformers, and grid connectivity.

Phase 1 (Year 0-1)

Secure land, permits, and power capacity

Evaluate locations and pre-lease capacity

Design facility architecture and power
infrastructure

Multi-year leases (5-15 years) with
hyperscalers and enterprises provide
predictable cash flows

Development & construction

Data center shell construction, electrical
systems, cooling infrastructure, and fiber
connectivity

Cooling & facility management

Advanced cooling systems, liquid cooling
infrastructure, and environmental
monitoring.

Phase 2 (Year 1-3)

Fund and oversee construction of data
center campus

Deploy compute infrastructure and
secure long-term leases

Install cooling, electrical, and networking
systems

Workload migration complexity and
interconnection dependencies create long-
term tenant retention

IT infrastructure deployment

Installation of servers, networking
equipment, storage systems, and GPU
clusters

Operations & maintenance

Engineering staff, security, monitoring
systems, and facility maintenance.

Phase 3 (Year 3+)

Operate assets and scale capacity
expansions

Run cloud, Al, and enterprise workloads

Support operations, maintenance, and
upgrades

=i

Investment Economics

Development cost:

~USD 8-12M per MW of capacity

Construction timeline:
24-36 months for greenfield
hyperscale campus

Contract duration:
Enterprise: 1-5 years
Hyperscale: 10-15 years

Revenue streams:
Colocation leasing
Hyperscale capacity leasing
Power usage charges

Operating margins:
~45-60% EBITDA

Private and Confidential
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The Data Center Economics: Revenue, Costs & Operating Leverage

Transportation, Product

Total Revenue Labor Facilities Operations SG&A Operating Income
P Cost & Others P e
== e
E= ES = aan @,
. > 73
Colocation Hypersacle oL L) ® @ C@ @
Hosting Site operations Network & LY ) O |:|[|| 6’
engineers infrastructure Security & Facility gta Sales and customer ~ Corporate ) ©
technicians monitoring Management e — acquisition administration Reinvestment Returns to
Spare parts Hardware intonew investors
2 -@ % and logistics replacement g data center capacity
securt AT ﬂl and upgrades
ecurity & Engineering Cust t and . .
monitoring and facility o ) ustomer support an EBITDA / operating margin
. Building operations . . service management
Interconnection Managed staff management Infrastructure installation ettt !
Services Infrastructure pTmmmmmmmms ! 1 UsSb 35 |
mmmmmme e . 1 -USD20 | N '
___________ '-USD 11| R Rl
1 L N 1
___________ ' -USD 17 |
] 1 T Tt T 1 boocoogocooo I
' +USD 100 ' -USD 17

Driven primarily by leasing
rack space, power capacity,
and interconnection services
to enterprises and
hyperscalers

Skilled engineering and
operations teams ensure
continuous uptime,
infrastructure monitoring,
and facility maintenance

Sources: Equinnix, Digital Realty, Iron Mountain

O3capital

Power distribution, cooling
systems, and facility
management represent core
operational infrastructure
requirements

Hardware procurement,
equipment replacement, and
infrastructure installation
support ongoing capacity
expansion

Sales, customer
management, and corporate
functions support platform

operations and client
acquisition

v
Strong operating margins
enable reinvestment into

new data center capacity and
infrastructure expansion
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Risk vs. Return: Where Data Center Capital Gets Paid

Data Center Investments Offer a Wide Spectrum of Risk-adjusted Returns Depending on Development Stage, Tenant Profile and Capital Structure

Meaning

Investment Profile

Typical Deal Size*

Capital Deployed*

e

e

Stabilized Colocation

Fully stabilized data centers with

long-term leases already in
place; delivering predictable,
contracted cash flows with
minimal operational complexity

Pension funds, sovereign wealth
funds, core infrastructure funds

USD 50 - 300Mn

USD 4 - 7Mn/ MW

Wholesale Build-to-Suit

Hyperscale facilities with an
anchor tenant committed but
construction or lease-up still in
progress - offering a yield
premium over core with
manageable execution risk

Infrastructure funds, real estate
private equity

USD 200 - 800Mn

USD 7 - 10Mn/ MW

‘ Value-Add ‘

Development / Expansion

Existing assets with untapped
capacity/partial occupancy -
where returns are driven by
expanding, leasing up, or
repositioning rather than simply
holding

Opportunistic real estate funds,
specialist DC operators

USD 300 - 1,000Mn

USD 10 - 13Mn/ MW

=

Greenfield Hyperscale

Ground-up development with no
tenants signed at inception,
demanding the longest horizon &
highest risk tolerance, but
offering the most significant
return potential

Large-scale PE, hyperscalers,
long-horizon sovereign funds

UsD 1,000 - 5,000Mn

USD 9 - 15Mn/ MW

Source: RCLCO (2024), Global Data Center Hub (2025), Accordant Infrastructure Research (2024), CBRE North America Data Center Trends H2 2024, JLL India Data Center Report (2024); *Industry benchmarks
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The Return Curve: Higher Development Risk, Higher Return Potential

Data Center Investments Offer a Wide Spectrum of Risk-adjusted Returns Depending on Development Stage, Tenant Profile and Capital Structure

Stabilized Colocation Wholesale Build-to-Suit Development / Expansion Greenfield Hyperscale

Wholesale hyperscale build-to- Greenfield development with

Typical Asset Type Stabilized assets with long-term suit facilities with partial Xpansion 9 existing capac1ty or highest construction and leasing
cloud tenant leases development or lease-up partial lease-up risk risk
exposure
= Lease-up risk = Lease-up timing

= Long-term contracted revenue = Power permitting

= Development margin = Construction execution

= High tenant credit quality = Land acquisition

Key Return Drivers = Power availability = Power infrastructure

= Low vacancy risk = Tenant concentration risk

. i availability
» Infrastructure-like cash flows Long-term hyperscaler - = Technology obsolescence risk
demand = pricing power
TargethREevered 7 - 9% 12 -19% 15 - 25% 30%+ potential IRR
Unlﬁz\ﬁred 7 -8.5% 9-11% 12 - 15% 18 - 22%

Source: RCLCO (2024), Global Data Center Hub (2025), Accordant Infrastructure Research (2024), CBRE North America Data Center Trends H2 2024, JLL India Data Center Report (2024); *Industry benchmarks
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Data Centers Generate Higher Yields Compared to Traditional Infrastructure

Data Center Investments Offer Superior Yields Relative to Traditional Infrastructure Assets, Reflecting Strong Demand Growth and Specialized Operational Complexity

Typical Stabilized Yield / Cap Rates Across Infrastructure Assets Drivers of Data Center Yield Premium

7-8% i i
! 6-7% ! 6-7% A Data centers command a yield premium over
1 : / .\ .y 9 .
| | 4-7% 3-6% o> S'g-é% traditional infrastructure due to higher development
, ! -7% ) R F
| i 0 3-5% ~4% complexity and capital intensity
E i Significant upfront investment in power, cooling, and
Ofgs;feeal  Data Centers , '”duéziftleReal . fraDS]th]ltJE(l:lture Toll Roads Airports 10_}:::;%;5' o> *@* network infrastructure increases required investor
returns
Target Development IRR for Data Center Investments vs Infrastructure Assets
15.20% 1 15-25% i ®> rﬁ Investors benefit from development spread
o E 12-18% 12-20% nl opportunities (development yield vs exit cap rate)
i ! 8-15%
| ! 10-20%
| | ~4% - . .
: i 202 Institutional capital increasingly views data centers as
i | ®> Si= a hybrid asset class between real estate and
Office Real ! Data Centers i Industrial Real Digital Toll Roads Airports 10-Year U.S. o infrastructure
Estate L. | Estate Infrastructure Treasury

Sources: MSCI Real Capital Analytics; J.P. Morgan Infrastructure Outlook (2024); CBRE Global Data Center Investor Survey
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Capital Is Flooding Into Data Centers: Deal Activity at Record Levels

Global Data Center Deal Activity

Average Deal value and transaction volume continue to increase significantly

81
165
123 136
45
10 12
2019 2020 2021

Deal Value (USD Bn)

&

Rising Capital Requirements

Large hyperscale data center developments
require significant upfront investment in power,
cooling and digital infrastructure, driving larger

deal sizes

Sources: CNBC, S&P Global

O3capital

213
136 129
99
61
29 15
2022 2023 2024

Number of Deals XX

/'
&

Diverse Capital Participation

587

104

61

2025

Investors access the sector through multiple
channels including listed REITs, private equity
platforms and infrastructure funds

Deal Value by Geography

North America Accounts for Majority of Global Investment Activity, with APAC

as an Emerging Market with High Growth

Europe

North America

Implications for Data Center Investors

@

&

Growth of Strategic Partnerships

Large developments are increasingly financed
through joint ventures between hyperscalers,
developers and financial sponsors

Middle East

APAC

&

Institutionalization of Digital Infra

Rising deal activity highlights the growing
recognition of data centers as a core
infrastructure asset class among institutional

investors

Private and Confidential
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Debt Financing & Structured Capital in the Sector

Capital concentration driving higher average deal sizes despite fewer deals

Global Data Center Debt Financing Is Scaling Rapidly,
Reaching ~USD 183Bn in 2025

470 602
283
267
229
206
171
160 164
135
103
82

2019 2020 2021 2022 2023

Deal Value (USD Bn) —#— Number of Deals

968

205
189
183

92
2024 2025

XX

Avg. Deal Value
(USD Mn)

S Rising compute demand from Al and cloud is
s driving greater reliance on debt markets to

fund large-scale data center development

Major Debt & Structured Capital Instruments in Data Centers

£

Instruments Bank / Project
Finance Loans

Typical ~60-70% LTV

Structure

Use Case Greenfield hyperscale

campus construction

=

SASB / CMBS

~60-70% LTV

Stabilized assets with
long-term tenants

Financing Trends in Data Center Infrastructure

OB Structured credit markets such as CMBS and

e ABS are increasingly used to refinance
stabilized data center platforms

a%e
=

ABS Securitization

~75-80% advance rate on
cash flow

Platform financing for
large operators

Complex capital stacks combining senior debt,

G

=

Preferred Equity /
Mezzanine

Structured at
PropCo level

Bridge equity gaps &
enhance returns

securitization, and preferred equity enable
large-scale hyperscale development

Sources: CNBC, S&P Global; LTV: Loan-to-Value, SASB: Single-Asset/ Single-Borrower, CMBS: Commercial Mortgage-backed Securities, ABS: Asset-backed Securities; PropCo: Property Company

O3capital
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Underwriting the Risks: Power, Technology, Capital & Regulation

Probability - Impact Risk Matrix for Data Center Investments Investment Implications for Institutional Investors

High ‘ Power access is emerging as the primary constraint for new data
Impact Power Availability & o> % center capacity, making power-secured sites and long-term energy
Energy Costs contracts a key competitive advantage
Hyperscale facilities are often substantially pre-leased before
. ®> completion, supporting predictable cash flows and reducing demand
Medium . risk
Impact Capital Structure / Overbuild/ Supply

Financing Risk Cycle Risk

- Al workloads require significantly higher power densities, driving
®> development toward new hyperscale campuses rather than legacy

facility retrofits

Low .

Impact -
Geopolitical & Data

Sovereignty
Regulatory frameworks and ESG considerations are increasingly

o> EE:\ influencing location strategy, favoring regions with renewable energy

Low Probability Medium Probability High Probability access and supportive permitt,ng regimes

. High Risk Moderate Risk . Structural Risk
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Cost of
Development

Average
Rentals

Power Availability

USD 5.5 - 8.5 Mn per MW; among the
lowest globally, due to cost-effective
labor and construction materials

~USD 80 - USD 100 per kW/month;
competitive pricing, particularly
attractive for hyperscalers and cloud
players

Grid reliability is uneven, but availability
remains expandable

Developers can secure new power via
dedicated substations

Captive and renewable PPAs de-risk supply

Regulatory reforms and relaxed emission
norms enable cost-efficient, large-scale
capacity growth

Electricity: ~USD 0.7 Mn - USD 0.9 Mn per

India vs. Global Markets: The Economics Favor India

USD 5.0 Mn - USD 9.0 Mn per MW

~USD 100 - USD 150 per kW/month,
depending on city/tier and facility level

Rapid demand growth and policy-driven
energy quotas create allocation limits in
key hubs

National capacity is large, but new supply
often requires government approvals or
renewable-linked solutions

Expansion is driven toward less saturated
regions

Electricity: ~USD 0.8 Mn - USD 1.05 Mn per
MW per year

(& .
Singapore

USD 9.0 Mn - USD 14.5 Mn per MW

~USD 300 - USD 475 per kW/month; among
the highest globally

High grid reliability and low outage risk

National power envelope and land
constraints limit new bulk supply

Operators optimize efficiency per MW and
face relatively high energy costs

Electricity: ~USD 1.7 Mn per MW per year

USA

~USD 9 Mn - USD 12 Mn per MW

~USD 160 - USD 225 per kW/month;
toward the higher end, especially in top-
tier markets like Northern Virginia and
Silicon Valley

Overall capacity is abundant

Acute transmission bottlenecks exist in
high-density hubs (e.g., Loudoun County,
Virginia)

Utilities warn of multi-year delays despite
large new connections being added

Electricity: ~USD 1.22 Mn per MW per year

Operating
Expenses

MW per year

PPA - Power Purchase Agreements
Source: Cushman & Wakefield, CBRE, The Economic Times, Cyfuture, The Straits Times, Statista, NDTV, IEEFA
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India’s Capacity Gap: Underpenetrated, Concentrated & Scaling Fast

Highly Concentrated Metro-Based Capacity India Remains Significantly Underpenetrated Strong Absorption and Expansion Momentum
Metro Concentration of Installed Capacity (2025) India vs Global - Capacity Penetration
1,123 MW ~4.3%
Mumbai 53% 3%
_ Total IT Inventory Vacancy
Chennai 20% ‘\: OUnited States
) S0 Rest of World (ex-US) -98 MW ~48%
Delhi NCR 10% e _ . .
CiIndia Net Absorption YoY Absorption Growth
Bengaluru 7%
Structural Drivers of Concentration Capacity and Data Intensity Indicators Structural Drivers of Current Absorption
= Subsea cable landings (Mumbai, Chennai) = Global installed data center capacity: ~42-45 GW = Hyperscale cloud expansion (public cloud, Al platforms)
= Dense fibre and carrier interconnection ecosystems = India’s share of global capacity: ~3-4% = Pre-leased and anchor-tenant backed projects
= High concentration of hyperscale cloud, BFSI, and = India’s share of global data generation: ~20% = Enterprise migration from on premise to third-party
enterprise demand facilities
= Relatively stronger grid reliability and power = Low vacancy forcing forward commitments
provisioning

High Metro Concentration, Significant Global Capacity Underpenetration, and Accelerating Hyperscale Demand are Shaping India’s Next Phase of Data Center Capacity Expansion

Source: JLL India, CBRE
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India’s Market Is Shifting From Enterprise-Led to Hyperscale-Led

Segmentation of DC Demand*

Hyperscale cloud platforms are emerging as the primary driver of new data center
capacity in India, supporting large campus-scale developments and accelerating the
shift toward hyperscale-led infrastructure deployment

Expansion of Global
Cloud Platforms

Key Drivers of Hyperscale Capacity Growth

Large-scale deployments by
hyperscalers such as AWS,
Microsoft Azure and Google
Cloud are driving demand for
high-capacity data center

campuses in India

Al and High-Density
Compute Workloads

Al training and inference workloads
require significantly higher power
density, favoring large hyperscale

facilities over traditional enterprise

deployments

dgsb
=
==

Enterprise Migration to
Cloud Infrastructure

Enterprises are increasingly shifting
workloads from on-premise IT
infrastructure to public cloud and
colocation platforms, accelerating
hyperscale demand

Data Localization and Digital
Sovereignty Policies

Regulatory requirements for
domestic data storage are
encouraging cloud providers to
expand regional infrastructure
capacity in India

India’s Data Center Market is Progressively Transitioning Toward Hyperscale-led Infrastructure, with Large Cloud Platforms Driving the Majority of

New Capacity Additions and Shaping Future Development Scale

Source: CBRE Research; JLL Data Center Outlook; Arizton; Cushman & Wakefield; Company filings; * Indicative Mix
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Capital Is Moving In: India’s Data Center Investment Pipeline

Geographic Distribution of Investment Commitments Investment Scale and Recent Momentum

India has witnessed a sharp acceleration in announced and committed investments in data center infrastructure
over the past five years, reflecting growing investor confidence and a maturing development pipeline

~USD 94Bn ~USD 30Bn
Cumulative Data Center Investment Incremental Commitments During
Commitments (2019-9M 2025) 9M 2025 alone

Implications for Infrastructure Investors

| Investment commitments have scaled rapidly over a short period, reflecting
@ West Bengal =LPb > strong long-term demand visibility
Maharashtr:@
@ Telangana
AN Capital deployment is concentrated in a limited number of states aligned with

%

power availability, connectivity, and execution readiness

Karnataka @

Approximately 50% of announced commitments remain location-agnostic,
> indicating that site selection is still evolving and dependent on infrastructure
preparedness and approvals

;
3
z
g.
c
<O

&
I~

Source: CBRE Research
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Policy Tailwinds Are

Fiscal & Tax
Framework

Data Localization
& Digital
Governance

Infrastructure
Recognition &
Facilitation

Power &
Sustainability
Alignment

Lowering the Cost of Data Center Development

TAX

)
]

2

A=
P

&

Clarified tax treatment for cloud
services hosted in India

Regulatory push for domestic
storage of sensitive data

Data centers recognized as critical
digital infrastructure

Open-access renewable power
procurement frameworks

Source: Government of India - Data Center & Cloud Policy Announcements (2020-2025)

O3capital

=

[m]
)

Incentives supporting digital
infrastructure investments

Rising compliance requirements
across financial & telecom sectors

Priority approvals & coordination
with industrial agencies

State incentives supporting green
energy adoption

Improved fiscal visibility for
hyperscale & colocation operators

Increasing demand for in-country
compute and storage capacity

Integration with national digital
infrastructure initiatives

Alignment with sustainability
targets of hyperscale operators

Private and Confidential
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States Are Competing for Data Center Capital

States are differentiating on four levers: land, stamp duty, electricity, and water

Karnataka

@ Land: Subsidy outside Bengaluru
@ Stamp Duty: 100% up to 10 acres
@ Electricity: 5-year Exemption

Water: Bengaluru Corridor Support

Maharashtra

@® Land: MIDC parks / pre-zoned land

@ Stamp Duty: 100% exemption

@ Electricity: Duty-free + Captive/Open access
Water: Strongest Utility Base

Uttar Pradesh

@ Land: Subsidy + Cluster parks
@ Stamp Duty: 100% / 50%
@® Electricity: 10-year Exemption + Dual grid

Water: Integrated Infra Promise

Andhra Pradesh

@ Land: Project-specific support

@ Stamp Duty: 100% first sale

® Electricity: Industrial tariff + Dual-Grid option
Water: PPP utility support

Telangana

@® Land: Earmarked campus support

@ Stamp Duty: Limited headline incentive

@ Electricity: Dual Grid + Open access
Water: utility approvals via TG-iPASS

Tamil Nadu

@® Land: No zoning restrictions
@ Stamp Duty: Land/building incentives
@® Electricity: Industrial tariff + tax subsidy

Water: Chennai Industrial Base

@ Electricity Incentives & Power Access Water / Utility Support

@ Land Access & Zoning @ Stamp Duty & Fiscal Relief

O3capital
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The State-Level Incentive Stack: Power, Land, Tax & Approvals

Most of the states have categorized DCs as an ‘essential service’ to ensure uninterrupted operations throughout the year. A few key state-level polices are highlighted in the
figure below:

Key state-level policies for the DC sector in India

Maharashtra IT Policy, 2023

I N O
@rE B E

I@

Karnataka DC Policy, 2022

N A O MON
b & 8 B
Source: JLL Report
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(o]

Haryana State DC Policy, 2022
120G HARRE

Uttar Pradesh DC Policy, 2021

RS BOBELBRB

West Bengal DC Policy, 2021

120 &K

Telangana DC Policy, 2016

LN N OR

Tamil Nadu DC Policy, 2021

G LA © RON N

Legend

Power and Energy

Exemption on
electricity duty

m

Subsidized fuel
prices

Infrastructure
©

Uninterrupted
supply of water

Fiscal Incentives

Exemption on  Capital subsidy

stamp duty

2

Dual Power
grid availability

Exemption on

wheeling charges

&

Access to high
speed internet

Tax benefits

L]

Availability of
renewable energy
under open access

system

[T

=%

Special provision in

building norms

=

Ease of
approval
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Policy Incentives Are Accelerating Site Readiness & Investment

State-level policy incentives across power access, fiscal support, and streamlined approvals are reducing development risk and accelerating hyperscale data center investments in India

Lowers Upfront Project Development Costs

= (apital subsidies for large-scale data center investments
= Stamp duty and registration charge exemptions

= Property tax and land conversion fee concessions

Reduces Operating Costs and Improves Energy Security

= Electricity duty exemptions reducing operating costs
= Open-access renewable energy procurement frameworks

= Dedicated high-capacity power connectivity

Power Access &
Energy Incentives

@®

6E

Fiscal & Land Access &
Capital Regulatory
Incentives Facilitation

Source: State Data Center Policies (Maharashtra, Telangana, Karnataka, Tamil Nadu, Uttar Pradesh)

o3capital

Accelerates Project Approvals and Site Readiness

= Allocation of land in designated data center parks
= Priority access to fiber connectivity and utilities

= Single-window approvals and fast-track clearances

Private and Confidential
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India’s Data Center Hotspots: Capacity, Absorption & Pricing

Operational Capacity

# of Data Centers

Total Colocation
Absorption

Capacity under
Construction

Sub 250 kW
Monthly 55 1w - 1 mw
Rentals

1 MWs

Source: Cushman & Wakefield 2025

O3capital

594 MW

49

554 MW

337 MW

8,000 - 12,000
7,000 - 10,000

6,5000 - 8,000

191 MW

17

145 MW

57 MW

8,000 - 9,000
7,500 - 8,500

7,000 - 8,000

76 MW

15

48 MW

19 MW

7,500 - 9,000
7,000 - 8,500

7,000 - 8,000

146 MW

17

82 MW

24 MW

7,500 - 9,500
7,000 - 8,500

6,500 - 7,500

135 MW

11

38 MW

94 MW

7,500 - 9,500
7,000 - 8,500

6,500 - 7,500

112 MW 8 MW
10 3

90 MW 7 MW

36 MW 25 MW
7,000 - 8,500 7,000 - 8,000
6,500 - 8,000 6,500 - 7,500
6,000 - 7,000 6,000 - 7,000
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India Has Moved From Policy Support to Large-Scale Capital Deployment

Aggregate Investment Momentum Homegrown Capital Amplifying the Hyperscaler Wave
USD 60Bn USD 100Bn+ d . < \>
adaniconnex
Data Center Investment attracted Cumulative commitments Your Growt?Our Priority. CtrIS YOTTA
by India between 2019 - 2024 expected by 2027
Building India’s largest DC campus 1 GW Al-native greenfield campus Two of India’'s most ambitious native
network with 1 GW in pipeline powered entirely by renewables, operators collectively deploying USD
~USD 15Bn+ USD 20 - 25Bn across 6 cities, anchored by a 1,000 backed by NVIDIA - set to single- 2Bn+ and 16,000 H100 GPUs to pivot
) . . MW flagship in Navi Mumbai handedly triple India’s total DC from colocation to full Al-cloud
Invested between 2020 - 2025 with Additional investment capacity infrastructure
86% from foreign investors expected by 2030
Global Tech Giants Are Betting Big on India
BT Microsoft Google amazon
USD 17.5Bn USD 15Bn USD 75Bn
2026 -2029 2025 -2030 Total Commitment

= Largest-ever Asia investment commitment Globally largest Al data hub in Vishakapatnam
= New hyperscale region in Hyderabad (mid-2026) = Gigawatt-scaled data center operations planned
= 3 availability zones across Chennai, Hyderabad, Pune = Backed by AdaniConneX partnership

USD 35Bn additional announced for India by 2030
USD 7Bn committed in Hyderabad over 14 years
USD 8.38Bn in Mumbai cloud infrastructure

The Investment Signal is Unambiguous; India is Not a Market Being Evaluated, it is a Market Being Built

Source: JLL, CBRE, Counterpoint Research, Company Press Releases, IndiaAl Mission (2024-2025)
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India’s Execution Advantage: Solving the Global Data Center Bottlenecks

Challenges

@

Land Power

100 MW campuses require 30-50 acres of
infrastructure-ready, fiber-connected land —
increasingly scarce in key markets

Power availability, not demand, is the
primary constraint to data center growth

E' Prime land in core hubs is fully 4 100 MW campus consumes power
d absorbed or prohibitively expensive "~* equivalent to a small city

Utilities prioritize residential and
industrial demand over data centers

N Competes with logistics,
/, manufacturing, and residential use
N

cases

f{i— 24/7 renewable sourcing requirements
‘ add complexity to power procurement

Approval Timelines (Average Timelines: 3-6 Years)

2-3 Industrial Licence 3-4 Building Plan Approval 3-6 Water NOC

Months | State Industries Dept. Months | Local Development Authority Months | Local Body
2-3 Fire & Safety 3-6 Land Zone 6-12
Months | Fire Department Months | Municipal Corporation Months

Water

Rising rack densities are driving a shift to

liquid cooling, increasing water dependency

Air cooling becoming inadequate for
Al-driven high-density workloads

- .
IH! Water consumption and approvals

increasingly face local resistance

Cooling infrastructure complexity
rising with Al workload intensity

6-36 | Power Connection

Months | DISCOM

Environmental Clearance
State Pollution Board

Note: Indicative timelines based on large-scale DC projects; actual timelines vary by state and power availability

O3capital

India’s Execution Advantage

Integrated energy players enabling captive +
renewable power access

Strong ecosystem of local developers + global
operator partnerships

Government Support

Karnataka Maharashtra

India’s Power Solution

Case Studies 3
[o8
=
Indian DC Partnerships Own o
adaniconnex Power
. PPAs
Indian Conglomerates
-
g Single
@ 2 Stack
Mahindra 8
TATA ) %
adani oz
PO
Da  ysw
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Why India Can Win: Land, Power & Approval Advantages

E’)E Land

(+) Power

% Approval

Land Advantage
Power Advantage
Approval Advantage

Data Center play

O3capital

Global Challenges

= large, pre-zoned, infrastructure-ready land parcels are scarce globally

= Reliable, scalable power access is the primary constraint to capacity expansion

= Fragmented approvals and regulatory delays extend time-to-market

adani

Owns industrial SEZs and port-adjacent
land banks across Gujarat, Andhra
Pradesh, Maharashtra

Adani Energy Solutions — 15,000+ MW
generation capacity; operates AEML
(Mumbai's electricity distributor)

Port and airport infrastructure approvals
track record — among the most complex
in India

AdaniConneX JV with EdgeConneX. Google
partnership for USD 15B Visakhapatnam
campus

(e}

Reliance

Industries Limited

Jio Point retail locations + Reliance
industrial land across petrochemical SEZs

Reliance New Energy — 100 GW renewable
commitment by 2030; existing captive
power infrastructure

Jio's national fibre rollout navigated 600+
districts of local approvals — unmatched
playbook

Digital Connexion JV with Brookfield and
Digital Realty. Jio Cloud scaling
aggressively

The Indian Solution

power supply

approvals

Conglomerates Are Structurally Positioned to Capture the Opportunity

MW

TATA

Industrial estates across Maharashtra,
Tamil Nadu, Karnataka

Tata Power — integrated generation,
transmission, distribution in Mumbai,
Delhi

150+ years of government relationship
management across every state

Tata Communications' Nexgen data Center
business; expanding hyperscale JVs

Large conglomerates control pre-zoned industrial land banks in key corridors

Integrated energy players (Adani, Reliance, Tata) enable captive and scalable

Deep government relationships and single-window ecosystems accelerate

= LODHA

— EULDING A BETTER LIFE

370-acre Palava City digital infrastructure
park in Navi Mumbai MMR — already zoned,
serviced, road-connected

Partnering with renewable developers for
captive supply to the park

MIDC relationships built over 20 years of
large-scale township development

USD 3.6 Bn Green Integrated Data Center
Park, 2 GW capacity target

Private and Confidential 45



The Winning Model: Global Capital Meets Local Execution

India’s data center scale is being unlocked through partnerships combining global capital with local execution capabilities

Institutional Capital

v’ Large-scale capital required (-USD 500Mn-USD 2Bn+
per campus)

v Hyperscaler pre-leasing critical to de-risk
development

v" Global LPs prefer structured platforms vs direct India
exposure

Key Global & Indian PE

MW Brookfield APOLLO

Local Infrastructure Platforms

Control of pre-zoned, infrastructure-ready land in key
corridors

Established relationships across state, DISCOM, and
municipal approvals

Execution capability across EPC, labor, and supply
chain ecosystems

Ability to secure community and political alignment
for large-scale builds

Key Developers

TPG  QOARES hotak  ASK &
WaRBURG PINCUS cerberus ):(ANDE;;
Captaland  CBRE fmomer oo G piramal

Alternatives

O3capital

— &L :

= LODHA

SORNS opemoy  adani p¥
— ‘ ’ _— A
ﬁ_/ Reliance %/)y | PROPERTIES DL Fm AVA
RIGADE Industries Limited

-
A N .
Panchshil

K RAHEJA EMBASSY
CORF

Large-Scale Platform Investments

0

Reliance Brookfield

Industries Limite

MEDIA RELEASE

RIL partners with Brookfield Infrastructure and Digital Realty

for India data cente
Digital Realty s the largest provider of clou
colocation and interconnectio

Brookfield Infrastructure is one of the larges

The joint venture is developing w
across multiple locath

HYPERSCALE SETUP TO COME UP IN NAVI MUMBAI

Blackstone, Panchshil Plan
%20,000-crore Data Centre

F N piamaL
L ~ REALTY

RO
it

P ——

AdaniConneX, a new Joint
. Venture formed between
adanICOﬂﬂeX Adani Enterprises and
DATA CENTERS EdgeConneX, to Empower
Digital India with a national
platform of data centers

Platform Partnerships

adani

O Brookfield

Reliance Infrastructure Partners

Induztrics Limited

cverstone
Capital

TATA
'CONSULTANCY
SERVICES

1% STTelemedia
Global Data Centres

@D edgeconnex a\dﬁnlggrjﬂfx
: : DIGITAL "DIGITAL CONNEXION,
yond cveryenar

TPG tcs| TrG

a»

TATA
TATA COMMUNICATIONS

%'% STTelemedia
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Case Study: Adani-EdgeConneX — Local Infrastructure Meets Global Expertise

The JV combines local infrastructure strength with global data center operating expertise to build a pan-India digital infrastructure platform

Adani Enterprises

. Brings India infrastructure access,
adan| energy capabilities, and large-scale

execution

Full-stack energy

Real estate
development

Undersea cable
landing access

Experience building
scalable
infrastructure
platforms

= Local infrastructure access across land, power, and

- management
=
a
©
[«
S
Large infrastructure
project execution
India market
execution capability
> . .
] project delivery
>
K]
(=)

infrastructure assets

Source: Adani Announcement
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= Execution strength in building large multi-phase

EdgeConneX

Brings global data center design,

(D edgeconnex  operating, and customer-delivery

expertise

Global data center
operator 30+ markets

Hyperscale to Purpose-built /
hyperlocal data build-to-order
center solutions expertise

Rapid buildout and
operating capability

Proven expertise designing and operating data
centers at global scale

Trusted provider to demanding cloud, content, and

network customers

50 facilities across

AdaniConneX

adaniconnex

‘Your Growth. Our Priority.

. 1GW
50:50 JV Target
o
<
Pan- E
India 2
Platform &
0 v" Navi Mumbai
v .
() Chennai
Y o v Vizag
@' v Hyderabad
g v" Chennai
= Adani brings infrastructure access; EdgeConneX -
brings data center expertise =
9)
= Together they can build a leading green data center i
)

platform
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Case Study: Reliance-Brookfield-Digital Realty — Capital, Connectivity & Scale

Capability

Delivery

JV Strategy

The JV combines local demand access, infrastructure capital, and global operating expertise to accelerate high-quality, scalable data-center

Reliance Jio

0 India market access, digital demand
Reliance  ocosystem, and connectivity advantage

Endustries Limated

e,
15
Large enterprise and
digital-services

customer relationships

Jio connectivity
ecosystem

& ®
Local market access and

execution support in
India

Jio’s tech and digital
platform capabilities

Brings local reach, regulatory familiarity, and customer
access in India

Improves route-to-market for enterprises, digital
platforms, and hyperscale demand

Local demand, connectivity, India execution

0D

Reliance

Industries Linted

Source: Reliance Announcement

O3capital

Brookfield Infrastructure

Infrastructure capital, development

Brookfield 'TJrast . .
mestucure Paners —— dfjscipline, and long-duration asset ownership
ol

Global experience
owning and operating
critical infrastructure

Long-duration
infrastructure capital

wop )

@ k]
Execution capability Institutional governance
across large-scale and disciplined capital

infrastructure allocation

= Provides balance-sheet strength for high-capex, long-
payback developments

= Supports phased expansion across multiple campuses and
Indian markets

Infrastructure capital and scaled real-asset development

Brookfield

Infrastructure Pariners

Digital Realty

Global data-center operating model, design

F N piaiaL
expertise, and interconnection platform

L o~ REALTY

3¢
Colocation and

interconnection
operating expertise

Global cloud- and
carrier-neutral data-
center platform

& ©}
Operational playbook

across 300+ data
centers globally

Hyperscale-ready design
and deployment
capabilities

= Brings proven design, operating, and commercialization

capabilities

= Enables institutional-quality, scalable, highly connected

data-center delivery

Global operating model and interconnection-led data-
center platform

F N piGitaL
L o REALTY
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India’s Power Play: The Integrated Energy Advantage

Bring Your Own Power

Operators bypass grid delays via on-site /
dedicated power solutions

= Primary power via fuel cells

= Reduces dependence on utility
interconnection timelines

= Improves uptime, reliability, and speed-to-
market

= Emerging for Al / high-density campuses

S

2O,

i )

Fuel Cells / In- Data Center Complete

house Captive Campus Package with
Source | Grid as Back
Up
Case Study
ad
Bloomenerg nxtrafma

Nxtra becomes first data
center company in India to
deploy fuel cells as primary
generation with the utility grid

and generators as backup
Karnataka

Source: News Reports

O3capital

Long-term Renewable PPAs

Utility-scale renewable sourcing becoming
core to DC power strategy

= Large-scale PPAs replacing incremental
power sourcing

= Captive / open access models gaining
traction

= Improves cost visibility + sustainability
compliance

= Enables multi-campus power planning

B

)
@ &

Renewable Power Data Center
Project Purchase Campus Fleet
Agreements
Case Study

ctis G
v CtrlS + NTPC Green Energy
v' 2 GW+ renewable energy tie-up

v" Among largest DC-linked power
procurements in India

Conglomerate-Integrated Energy

Integrated groups combine land, power, and
DC infrastructure

Energy + land + infra within single
ecosystem

Faster execution vs fragmented developer
models

Better coordination across approvals and
buildout

Structural advantage unique to India

{

Renewable
Energy

------ » Transmission

Data Center
Campus

Integrated platform model

Case Study

adaniconnex  (Gg g|e

AdaniConneX / Adani + Google (Vizag)

Al campus + dedicated green energy
infrastructure

Backed by Adani’s integrated energy
platform

India’s Solution for Power

Speed to Power

v" Power secured faster via captive, PPA, and
integrated models

v' Bypasses multi-year grid interconnection
bottlenecks

Speed to Power

v" Renewable PPAs reduce power cost by
~20-30% vs grid tariffs

v Integrated energy platforms optimize end-
to-end power economics

Structural Differentiation

v Unique conglomerate-led model (land +
power + infra)

v" Not easily replicable in US / Europe
fragmented markets
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Global Platforms: Scale, Growth & Profitability Benchmarks

E Incorporation
é&; End-user
8> / segments

4 yr avg.

=,

EBITDA margin

Revenue
(USD Mn)
@ Geographical
Presence

ulfJv.

EQUINIX

1994

F N piGiaL
L s REALTY

2004

47% 52%
CAGR: 9% CAGR: 8%
» »
» »
6,113
8,748 217 5,477 5,555
8,188 4,692
66367263 4,428
- & o ¥ & N N e Yon
s = 5 £ 75 s = £ &£ £
(@] o o o o o o (&

270+ data Centers
35+ countries

300+ data Centers
25+ countries

ﬁilﬁ GOSHBMIE

2001

47%
CAGR: 10%
»
»
1,590
1,386 1,407 1,414
1,212
-~ o~ [22] < n
o~ o~ o~ o~ o~
> > > > >
(@] (@] o (&) ()

100+ data Centers
China Focussed

o

i

NEXTDC

2010

65%3

CAGR: 16%
|-
>
269 290

245

185 205

-~ o~ ™M < Te]
o~ o~ o~ o~ o~
> > > > >
O 0 O O O

14+ data Centers
Australia Anchored

4

é’i)‘,

Note: 1. DC Business started in 2017; 2. Listed in 2014; 3. Based on NextDC’s Net Revenue; Source: 03 Research & Company Filings

O3capital

I Hyperscale

&

. ol
Enterprise &

o

O.
(o)

eEI=]

VMET

1996

i

28%
CAGR: 11%
»
»
1,290
1,050 1 0461’131
%0 ’
-~ o~ ™ < n
o~ o~ o~ o~ o~
> > > > >
(@] (@] (@] o (&)

50+ data Centers
30+ Cities in China

o

53 Interconnection/ Network %2 Al/Cloud

IRON

MOUNTAIN®

19511

e

Data Centres

20142

44% 13.4%
CAGR: 25% CAGR: 13%
803 328
620 232
495 202 201 209
401
327
-~ o~ (a2} < n o o - o~ o
o~ o~ o~ o~ o~ -~ o~ o~ o~ o~
> > > > > > > > > >
O O U U U [ T T TR
30+ data Centers 24+ data Centers
10+ countries 10+ countries
5 4
Q
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Global Capital Is Moving Into Data Centers & Al Compute

Data Center Operators GPU/ Al Providers

; North America BUICES i Equity Raises i
i - Deal Value ' North America USD 8- ' Valuation !
i Date Target Acquirer (USD bn) : 10 Bn - Date Target Investors (USD bn) .
i ooct2s A Alvp 4w USD 130 - N L Novi25 Miambda  IWG 55 i
i | ; Bn i i
1 , it ' ] [
a2 B | oonuifile 9 i usD 20 USéD > APAC ex-India | Oct25 Crusoedt oy e 100
E E Bn n ] i
| | USD 35 | Dec24 wemus B oaed 1|
: India : Bn ]
| E ! Dec24 KW COATUE 19 :
! Date Target  Acquirer LEEUEE . . ' o i
: (USD bn) Fastest growing automotive i :
i & : electronics market 5 5
P Mar26 pxtraces  CARLYLE ! i . i
; — - ' (XX) Investment Value in Data Center Operators (CY23-CY25) : Debt Raises :
I Nov’25 e STPG 1 : : Deal Value |
! Hypervault { ' '
: : : Date Target Lenders (USD bn) |
i i i-“" Jan’26 m APOLLO 7 i
5 APAC ex-India Europe i India Focus ]
) i 1 Mar’25  Crusoe 2 upper|7 0.2 !
! . Deal Value . Deal Value ! ' Deal Value H
E Date Target Acquirer (USD bn) Date Target Acquirer (USD bn) : i Date Target Investors (USD bn) |
| Feb26 “ammee.. KKR 10 Aug'25  Datad  QARUN 4 | Jan'26 neysd  Blcksene 12 May'24 mEBwS b 8
i Sep’24 s nRTRUNK  Blackstone 16 Dec’24  [jropcoRE T inenavia 1 é i Nov’24 @ US1DéiAn Apr'24  DBllambda @ macousse 0.5 i

India accounts for <3% of global disclosed deal value despite ~8% of the global capacity pipeline — implying a structural catch-up in transaction activity over FY27-30

Source: News Reports
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Al Factories: The Data Center Market Enters the Gigawatt Era

Project

XAl Colossus
Stargate Abilene
Meta Hyperion
Meta Prometheus
Microsoft Fairwater

AWS Project Rainier

UAE Stargate
HUMAIN

DayOne Nusajaya

Reliance Intelligence Al
Campus

Google-Adani-Airtel Al
Hub

O3capital

O PO O @ ™ g @ @

Location

Tennessee

Texas

Louisiana

Ohio

Wisconsin &
Atlanta

Indiana

Abu Dhabi

Saudi Arabia

Johor

Jamnagar

Vizag

Scale

~2GW region

1.2GW; 420MW live

5GW planned

1GW; 630MW live

Multi-GW program; Atlanta
640MW live

2 GW+; 910 MW+ Live

5GW planned

Multi-GW program

GW-scale corridor

1GW

1GW

Stakeholders
/ De&ALTechnologies SUPERMICRS
X Cece
oy
oracLe Ggsoets SoftBank

0OMeta /7 eLue owt
N\ Meta
B Microsoft
amazon ANTHROP\C
G42 #tcore4ce @ OpenAl BY Microsoft
<ANVIDIA.  aa \IRTRUNK
ﬁ“ﬁ GOS AEE

O 3 Wl Microsoft
Reliance BE Azure

D Go gle

airtel

Details

Phase 1 delivered in 122 days

USD 11.6 Bn project financing

USD 27 Bn+ private credit financing

First "titan” cluster, live 2026

USD 100bn+ estimated full-build
cost

USD 11 Bn Al compute cluster

Largest announced Al campus
outside the US

Sovereign Al platform at national
scale

APAC overflow hub for Al workloads

USD 12-15 Bn investment over 2-3
years

USD 15 Bn programme including
energy and connectivity

Al infrastructure has crossed from individual facilities into multi-GW, capital-intensive campus ecosystems

Key Investment Themes

Al campuses are
shifting from
balance-sheet funding
to structured private
credit

Every additional GW
creates a large
financing,
procurement and
power-contracting
opportunity
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India’s Data Center Platforms: Distinct Capital & Monetization Paths

Capacity growth, ownership structure and recent capital events point to different funding and monetisation paths

555
479
400 398
343
ELive (MW) 299
275 249 230 272
193 188 193
Future Capacity (MW) 130
(Live + Expansion) 60 101
46 52 22 34
| [ | [ —
s, , . ' i i IRON i
Platform ® NTTDATQ % STelemedia nxtrae, CtrS iz, y éTﬁA adamtiEAnc nex Princeton DG PON e Cap/taLand
Ownershi NTT Data STT GDC 74% / Tata C/;i:ltelleé;/;// Promoter Grou Sify HoldCo 88% / Hiranandani Adani Enterprises & = Warburg Pincus, Iron Mountain Inc. CLINT 80% / CL
P Comm 26% Y R P Kotak DC Fund 12% Group EdgeConnex (50:50) = OTPP, Mubadala (100%) India DC Fund 20%
Alpha Wave 14%
Expansion ratio* 1.0x 0.9x 0.7x 0.8x 1.1x 1.2x 3.9x 3.8x 2.6x 3.7x
Indian Footprint 18 DCs 23 DCs 14 DCs 15 DCs 14 DCs 3 DCs 3 DCs 2 DCs 6 DCs 4 DCs
P 6 metros 8 metros 7 metros 8 metros 6 metros 5 metros 3 metros 1 metro 5 metros 4 metros
Reve”,;’gr;f;f’m“ 3,275 (41%) 2,619 (46%) 2,365 (41%) 1,563 (51%) 1,428 (44%) 808 (25%) 382 (37%)
Revenue/ Live MW** 11.9 10.5 10.3 8.1 7.6 13.51 8.3
Customer mix ﬁ ﬁ ﬁ (Telco Heavy) ﬁ ﬁ @ﬁ i i
Recent Capital Events* Parent listed NTT acKKuRir/ez]g%‘E/egt r:izt[e) 1’1rcl)3r?1 Eg?a[rey/ No major event SEBI approval for  USD 500 Mn pre-IPO : USD 1.4 Bn project | USD 1.3 Bn parent- | Promoter buyout = 20.2% sold to India
P DC REIT q ° y disclosed INR 3,700cr IPO raise at USD 3.9 Bn financing level raise completed DC Fund
UsD 10.9 Bn EV Alpha Wave
- Integrate post- Build pre-IPO Potential growth Public-market GPU-backed . Execute pre-leased Portfolio Instltutl.onallse
. . Seed stabilised . . . A . . Project debt-led . . platform; recycle
Likely Capital Agenda . buyout; fund valuation track capital / liquidity benchmark for financing / pre-IPO . development integration and
assets into REIT . . . hyperscale buildout S . . development
expansion record event Indian colo capital pipeline capital recycling

capital

Note: # - Pipeline/ Live Capacity; * - Capital Events are expressed for the last 24 months; ** in INR Cr/ MW; 1. Elevated by GPU-cloud revenue on a small MW base; All values in INR Cr

O3capital

Hyperscale Enterprise

B g;@ Al/Cloud
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The Compute Layer: India’s Emerging Al Cloud & GPU Platforms

Listed equity, sponsor-backed scale-up and conglomerate balance sheets are funding the next phase of India’s GPU buildout

Platform

Ownership

GPU Stack

Revenue (INR Cr)

Recent Capital
Event*

Likely Capital
Agenda

E2E Cloud

Listed

H200, H100, HGX B200

246

QIP at 34.7x EBITDA

Public-market benchmark for
Al cloud

neysa

Blackstone, TVS Cap, 360
ONE, Nexus

H100, L40S

50

USD 1.2 Bn financing: USD 600
Mn equity + debt

Scale GPU fleet and
enterprise adoption

D))

L&TCloudfinibi
Larsen & Toubro

B200

E2E stake acquisition +
internal capex

Build integrated sovereign Al
stack

NxtGen’

Infinite Datacenter

Promoter, Intel Capital, IFC,
Iron Mountain

H200

246

No major event disclosed

Expand colocation-led cloud
platform

~
(lesds)

Promoter family / HNIs

361

INR 600 Cr IPO approval

Fund growth through primary = Raise growth capital for B300

IPO capital

Promoter-led

B300

No major event disclosed

deployment

Note: All values in INR Cr; Unless Mentioned Otherwise

O3capital
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Data Centers Offer Phased Capital Returns

Investment

v
Returns
v
What
Happens? v
v
Why it
Matters?
v
v
v

O3capital

a

-]

JV Formation & Pre-Leasing

Year 0-1

IRR Expectation: 18-25%+

Secure land, power, and key
regulatory approvals

Anchor campus with hyperscaler
/ enterprise pre-leasing

Demand visibility secured
before major capital
deployment

JV structure combines global
capital with local execution

adaﬂl GD edgeconnex’

JV formed to build 1 GW+
platform across India

Combines Adani (land + power)
+ EdgeConneX (DC operator)

Construction & Development
Spread

Year 1-3

Value Uplift: 40-60%

Campus built and energized in
phased modules

Development yield starts
accruing during construction

Significant value created from
cost-to-stabilized valuation gap
Returns begin during build
phase, not just at exit

<O
YOTTA

Built large hyperscale campus
(NM1) in phases

Anchored by enterprise + Al
workloads

C
7
gl

Partial Stake Sale

Monetizing Opportunities for Investors

d

¥

2

Refinancing

'}D

Strategic or Platform Exit

Year 3-5

Boosts realized IRR to 15-20%+

Monetize minority stake in
under-development / early-
stage assets

Bring in long-term capital while
retaining platform control

Enables early capital recycling
prior to full platform exit

Provides LP liquidity years
ahead of terminal monetization

Raised ~USD 150M at first close

v' Acquired 20.2% stakes in three

Indian data centers under
development on 31 Dec 2025

Year 5-8

v" Debt cost drops ~200-300 bps

v" Construction debt refinanced

post commissioning /
stabilization

v Lower cost of capital unlocks

incremental cash flows

v Refinancing creates a cash

event without asset dilution

v" Improved capital structure

enhances overall returns

v" Filed DRHP with SEBI in Oct

2025

Year 8-10

18-25%+ net IRR over lifecycle

Exit via strategic sale, platform
sale, or REIT / IPO

Monetize fully scaled, stabilized
data center platform

Strategic buyers pay premium
for scale and operating
platforms

Multiple exit routes increase
flexibility and valuation
discovery

I: /A\:SOOSNTA\N'

Iron Mountain fully acquired
Web Werks in April 2025 after
initially operating through a JV
formed in 2021
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Partlsaall(Setake Refinancing Platform Exit

Minority Monetization Balances Liquidity and Long-Term Value Creation

Investors can partially monetize under-development or recently scaled assets while retaining control and exposure to future upside

Platform status prior to minority monetization

Platform is de-risked but still capital

5 {8}? intensive

:_iH = = Majority ownership concentrated with

sponsor / early investor

Execution risk has reduced materially

R
ﬂﬂ = First campus / initial phase under

development or recently energized

When this becomes actionable

= Anchor customers or pre-leasing achieved

= Power & land secured

= Sponsor looking to recycle capital into next

phase
Case Study 1

Carlyle Invests in Airtel’s Nxtra Data Center

= In 2020, Carlyle agreed to acquire ~25% stake in Nxtra, Airtel’s =
data center business, at a post-money enterprise valuation of USD
1.2 Bn, while Airtel retained the remaining ~75%

Source: Deal Reports

O3capital

nxtr !a: + Tk CARLYLE GROUP

/ﬂ
Investor Developer Minority
50% 50% Stake Sale

Value crystallized at this stage

Uplift from cost-to-date to forward platform
valuation

De-risking from permits / land / power /
customer signings

Platform position after minority monetization

Minority capital introduced at platform

Stake level
Divested
20% = Existing investors partially monetize
Developer early value creation
40%
Ownership base becomes more .
Investor institutional
40% = Broader shareholder base supports B
future refinancing / full exit
Why incoming capital pays up Why it works for existing shareholders
Access to scarce, pre-positioned capacity = (Capital recycling into adjacent sites / phases
Immediate participation in future build-out = No loss of strategic direction
Opportunity to underwrite hyperscaler demand = Partial liquidity without full exit

growth

Case Study 2

+

Reliance

Reliance join Brookfield & Digital Realty JV

In 2023, Reliance Industries agreed to invest alongside Brookfield
Infrastructure and Digital Realty in their Indian data center SPVs;

post-transaction, each party would hold 33.3% in the Indian JV.

Case Study 3
Grgeenee o P KKR

ST Telemedia Global Data Centers receive minority investment
from KKR

= |n 2024, KKR-led capital invested USD 1.8 Bn in STT GDC for a
minority stake
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Partial Stake

Refinancing Unlocks Non-Dilutive Liquidity Post Stabilization

As assets scale, lease-up improves and cash flows become more predictable, data center platforms can replace high-cost / short-tenor funding with lower-cost, longer-duration capital

Loan Repricing &
Tenor Extension

= Stabilized cash flows support
replacement of earlier debt
with longer-tenor borrowings

= Lower pricing and elongated
amortization improve debt
service coverage

= (Creates a cash flow release
while preserving full equity
ownership

Case Study

CtriS

= Refinanced at lower cost and
longer tenor

= Enabled capital release without
dilution

Source: ICRA & Care Ratings

O3capital

a3

Construction Loan \

to Term-Loan

Development-stage borrowings
can be taken out by longer-
term institutional debt once
execution risk falls

Works well after commissioning
milestones, pre-leasing and
sponsor-backed expansion
visibility

Reduces refinancing risk by
matching debt tenor with asset
life

Case Study

CapjtaLand

Construction funding
transitioned to long-term
capital

Aligned debt tenor with asset
life

Refinancing

8 %

o

i-é/ @

Debt cost drops ~200-300 bps

Additional increase in IRR by 2-3%
observed

Capital Markets
Takeout

Mature or maturing assets can
diversify away from pure bank
debt through institutional debt

Broadens lender universe and
can lock in longer-dated capital

Helpful where sponsors want
funding certainty for multi-
phase expansion

Case Study

@ nTTDaTa

Introduced Non-Convertible
Debentures alongside bank debt

Expanded lender base and tenor
profile

4

Short-Term Debt \
Optimization

Once operating visibility
improves, platforms can reduce
reliance on short-term liquidity
lines

Migration from Commercial
Papers / short-dated borrowings
to longer-tenor debt lowers
rollover risk

Enhances funding resilience
ahead of the next expansion
cycle

Case Study

Shift from short-term to
structured debt mix

Reduced rollover risk and
funding volatility
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Partial Stake
Sale

Platform Exit

Strategic / Platform Exit: REITs and IPOs Provide Scalable Liquidity Pathways

Refinancing

Stabilised assets can be recycled into REIT / InvIT structures, while scaled operating platforms can access public equity to fund growth and create staged shareholder liquidity

Company Listing Revenue 3Yr EBITDA EV/LTM EV/LTM EV/LTM DC
Country LTM CAGR LTM Revenue EBITDA Capacity @ jl
e >
ﬁ“ﬁ 1’754 8% 787 6.7X 7.8x 6.3x Stabilised Asset Portfolio Scaled Operating Platform
BOS GROUP (High occupancy, long- (Valued on revenue
duration leases and growth, EBITDA, ROCE and
predictable NOI) development pipeline)
wicEE 1,536 13% 431 4.0x 10.5x 6.9x
REIT/InvIT listing IPO
(Valued on cap rate & NAV) (Valued on EV/EBITDA and growth)
’ S, unluuaD
rd % 382 8% 249 12.4x 17.0x 44.7x LTI pata Centres @nrroara EO&{{ . g
o pees Repeated equity
Acquired Keppel DC NTT DC REIT IPO in P“bl‘calfct;:sg t‘;'eate‘j raises funded long-
agllpe. Singapore 7 for USD July 2025 raised USD institutional growth term capacity
Ugpggol ) o Global 1Bn 773 Mn al 8 expansion
Il 292 6% 121 28.2x 65.9x 21.8x Case capital
NEXTCODC .
Studies Shows listed REITs Enabled sponsor . . Demonstrates
can recycle capital monetisation of ava“edtqt?:(;(;?l;icsflz; recurring public-
for portfolio growth stabilised assets ppeti market access for
Al-compute platforms
growth
. 9,904 11% 4,540 13.1x 26.8x 267.5x
EQUINIX ‘ NDR InviT
@ﬁf’fﬁ? TRUST Netweb i) somasess
150MW Airoli campus .
o Bengaluru asset Strongly subscribed INR 1,400 crore QIP
RON MOUNTAIN 7,562 13% 2,551 AL 77X X leased terIszG for 20 monetised under a IPO followed by raised for proposed
Indian Y 20-year lease robust listed data-centre
Cage Demonstrates structure performance expansion
Studies un deirrlf/gg'l;;og?l{ong. Illustrates asset Signals domestic Shows listed sponsors
¢ 6,757 10% 3,210 13.8x 27.0x 31.1x duration DC cash recycling with appetite for digital- can fund growth

DIGITAL REALTY

Source: Company Filings, CapitallQ; All values in USD Mn, unless stated otherwise.

O3capital

flows

operating continuity

infrastructure
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Partlsaallitake Refinancing Platform Exit

Control Transactions Are Expanding Across Strategic, Infrastructure and Sovereign Capital Pools

Strategic Buyers - Market Entry & Capability Acquisition Infrastructure & PE - Contracted Yield + Development Upside Sovereign / Large-Cap Capital — Scaled Platform Exposure

Target Buyer EV Note Target Buyer EV Note Target Buyer EV Note

Control acquisition of a

. Accelerates APAC market ) KKR scaled olatform with o Institutional capital backs
= AIRTRUNK entry through an establishe o labal Doto Certres eve b . cale Management power-led development an
‘_\Is_"—U"‘“NA s NM h h blished 4 g Telemed LN 10,900 eStabl]SheE)j cash flows and QScal o ND led devel d
o development platform Singtel . accelerates campus delivery
regional growth
Lﬂmll Adds regional scale, Core infrastructure Pension capital gains direct
tomer access and high- 0 acquisition anchored by N hC * .
} atnorth EQUINIX 4,000 customer s Datad »ARJUN 3,600 i ort Y- apg ND exposure alongside an
- density mfrgsﬁructure el stabilised assetsiand Dutocenters experienced control sponsor
nvestments capability contracted earnings
Bolt-on acquisition expands Enterprise-led platform . Long-duration pension
o yperscale footprint in a LIN 11N , offers diversified customers VANTAGE <& capital supports globa
ondr S e 300 h le footprint i NorthC ANTIN 2,340 ffers diversified : ;faware 300 ( lobal
Malaysia e priority APAC market and multi-market scale hyperscale expansion
Campus
! o Large-cap strategic
] ; Phased control structure de- Warsurs PIncus Sponsor transition enables ‘ investment provides
;9 SN 215 risks market entry before GLOBAL ND institutional ownership and i ALl SoftBank 4,000 exposure to a scaled global
full ownership renewed growth capital digital-infrastructure
platform
25 Prsiucure
N Partners
— . Carve-out adds operating Control investment into a - transaLcat?:r:nsaerckucrg;]:zlcaled
L o REAMY 200 capacity without acquiring green<s M investors 1,150 hyperscale campus platform l\ 40,000 high-growth hyperscale ’
UK Campus the broader platform with expansion optionality Al - platform

Scarce power, contracted capacity and speed-to-market are driving buyers to acquire platforms at different stages of maturity—from development portfolios to fully
stabilised operating assets

Source: All values in USD Mn, unless stated otherwise.
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Neysa: Scaling the GPU Infrastructure Model

2025 2030P

5-Year Revenue CAGR: $100 Mn+
82%
/ﬂ
S5 Mn
20,000+
GPUs
1,200 GPUs

3 Total ARR GPU Count

/nstitutiona[ Inves ment led p n Marke
t. B M
ich pr vides ix t! i Iackstone N t t the Suppl Drive ket
wh 6/7 provide :It m FUSD 500 ity eysa to capture y Drivi b

where Blackstone estimated to bring
approx. 60% of the contracts

Current Key Clientele Upfront Deal

Justdial o PhonePe fractabee Equity Investment USD 60 Mn
T CARATLANE Fss O JUSPAY £} HoFC BANK | Commercial Paper USD 50 Mn
g POWERING

ATATA PRODUCT Wa understand your world

PAYMENTS

O3capital

DEBT

Pt

)

Deal Considerations

Capital-intensive, contract-driven model

India has fewer than 60,000 GPUs
deployed today — estimates suggest 30x
growth to 2Mn+ GPUs by 2030

GPU clusters serve as hard collateral —
enabling debt financing at scale as the
contract base grows

Leadership team with combined
experience across Netmagic, Jio Cloud,
and NTT

Blackstone brings $1.3Tn in AUM, a
majority stake, and a direct pipeline of
enterprise contracts

Private and Confidential

62



Yotta: Capital Deployment Driving the GPU Growth Curve

2019 Founded
Jan 2024 4,096 NVIDIA H100 & L40 GPUs USD 500 Mn Navi Mumbai
Jun 2024 16,384 NVIDIA H100 GPUs USD 2,000 Mn Navi Mumbai & Greater Noida
Aug 2026 20,736 NVIDIA B300 GPUs USD 2,000 Mn Greater Noida
Key Clientele Financial Profile
Revenue CAGR: 176%
> 105
: i -
sarvam.ai EE s @ 1 a1
ALKEM Each infrastructure tranche 56
directly preceded the next
. v CAM -
K(‘m /| ADVANTUM GEXCON revenue step-up 5 -
2022 2023 2024 2025

Source: Company disclosures and news articles
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Large Global Universe, Limited Local Partnerships, Significant Whitespace

Operators with Global Data
Center Operator

Operators with
Announced India

Active India

Universe

Presence

Partnerships

Only a small subset of global data center operators have entered India, and even fewer have formed local real estate / capital partnerships

il
STREAM
Keppel E DATA CEWTERS @Stru;‘iture

aws /AAzure G'-)
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Global operators
reviewed

20

Operators with
India presence
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Operators with
announced local
partnerships

Investment Implication for
Real Estate Players

Underpenetrated & Under-partnered
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» Only ~40% of the top 50 global operators have
entered India

» <20% have secured local real estate / capital
partners

» Majority of capacity is still being built by a
limited set of platforms

» Next wave of entrants will require local
partners to scale

Whitespace Opportunity for Real Estate Players
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» Global operators cannot scale India without
local execution

» Land aggregation + power access + approvals
are structural bottlenecks

> Real estate players control the critical entry
barriers
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Global Infrastructure Investors & Indian Data Center Participation

Global Infrastructure Investors by Cheque Size & Data Center Participation

Global Pool of Infrastructure Investors India - a growth market for capital

Investments in

ANTIN \; Partners Group Blackstone KKR Indian Data Global infrastructure funds increasingly active in India’s digital

Centers infrastructure

_________________ & V'S
I I v v

1w ) = Funds in the USD 200-500 Mn range (EQT, DigitalBridge, Ardian,
Blackstone . ) e X
Macquarie) are actively building or scaling data center platforms, often
via platform-led strategies

©sToNErEak  |ZEQT  Brookfield  gckis

KKR

A\ CLOBAL TaEe CARLYLE GROUP 4
A A INFRASTRUCTURE
RDI N NI PARTNERS T —— PERMIRA

Brookfield

Sovereign wealth funds as key enablers of large-scale
deployments

DIGITALBRIDGE CVC s © MacauarE ADIA , aCtlS i . .

= Investors such as Temasek, GIC, ADIA play a critical role through co-
investments and platform capital, particularly in hyperscale and regional

ih . . Tre CarryLe Grour data center platforms
i GIC ARl & BainCapital TEMASEK e P
= BainCapital
:5' India emerging as a key destination for global digital
@ Apa)" WARBURG PINCUS oA ] o infrastryuctur:e ca] ital ’ h
KIAZANAIL QlAz TEMASEK * P ¢

__________________ = Increasing participation from global funds reflects strong demand
-- tailwinds (cloud, Al, data localization) and a favorable supply-demand

GENERAL 2y -t gap
ASSOCIATES ATLANTIC MUBADALA

Indian Investments
already announced
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o3 Capital - Overview

o3 Capital - Global Reach

New York !
Mumbai*
Bengaluru
. Total Value of Transactions in Last
236 Transactions 13 Transactions (USD Bn) 23 24 Months
Recent Technology Transactions
CYIENT O @J & 4 “".TAO DIGITAL EXCELSOFT peoplesrecH cadence ACCORDION
LTianoe BITSILICA" L&T Technology Services i
SMICE M
TAO DIGITAL - ®luest il intelliswift & 0 in ilutics
anicur  EGEEE O’ global ! peh VESPER Investec Que;;; (uvecas meri I v tics
Tao Digital acquired SFO Technologies Quest Global Intelliswift TAO Digital raised Excelsoft raised People Tech Invecas acquired Merilytics acquired
by Cyient for raised growth capital acquired BITSILICA acquired by LTTS growth funding funding from Group acquired by by Cadence by Accordion
USD 218 Mn from a consortium of for USD 110 Mn from Vesper Investec Quest Global Design Systems Partners
Investors Company

@ Color denotes 03 Capital’s client
To contact us, please reach out at techbd@o3capital.com
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