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[El: Semi Analysis H1001/1#&#5 %1

GPU Rental Pricing Trends (1y* contract)

[Tokens =Compute [l ] Single Shot Inference Reasoning Models Agentic + Reasoning
GPT-40 GPT-5 Codex

Agentic models @ II
orchestrate multiple
models, each performing Build a plan
search, reasoning, and Breakprobicen
synthesis. down

Solve each
part

. Check each
Agentic models we

consume 100 to
1,000 times more tokens
than base models.

Combine parts

ANN N NANNN

Draft solution

Review
solution

Illustrative compute 1x ~100x >1,000x
required for inference.
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MEIEA T56%. X—FUMZELAEL 0 EEMEREMZ E—RIFSEHEERME (BNEF) EEREIHIE, M2024WF212025M4F, HA L (Capex)
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E: HFEHOBIZLT20205F IR REKF E: P OEATHEFE BB
Data Center Construction Goes Into Overdrive
Data center quarterly construction starts, by IT capacity* Analyst Projections of Capex of Largest Data Centers Jump
®m AMER ®m APAC m EMEA Change in consensus view of *FY2027 capital expenditure of 14 largest publicly
) owned data center operators
5 gigawatts
® Amazon ® Google ® Meta @ Microsoft Oracle ® Coreweave @ Nebius
Alibaba Cloud ® NTT Global Data Centers Tencent Equinix IREN Digital Realty
GDS Holdings
$1,000 billion
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400

(&} Q3 it Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 200
2020 | 2021 | 2022 | 2023 | 2024 | 2025

Note: *IT capacity refers to power draw of server equipment, and is lower than overall power draw. AMER refers
to the Americas. APAC refers to Asia Pacific. EMEA refers to Europe, Middle East and Africa. Construction
starts are generally lower in 2H due to seasonality in the northern hemisphere.

Source: BloombergNEF, DC Byte.

August 2025 estimates February 2026 estimates
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[®: 2023-20334EGPU Rental A= EME (B4 +H{ZZET) [&: 2025-20355 4> #1[XGPU Rental CAGR

GPU Rental Market Growth (2023-2033) GPU Rental Growth by Region (CAGR)
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