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US Hyperscalers Ratchet Up 2026 Capex Plans Past $700 Billion
The four leading companies upped their Al spending plans after March quarter

@ Amazon capex @ Google Metax @ Microsoft

$750B

2018 PANR 2020 2021 2022 2023 2024 2025 2026

Note: 2026 figures represent company guidance, Meta's figure is midpoint of estimated range.
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Current Portfolio & Pipeline Capacity

~4.2 GW of Total Portfolio Grid Capacity

Operating & Contracted Capacity Grid Pipeline Capacity Timeline !
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IREN Ltd (IREN)
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(Horizon 1-4) & Mackenzie

CONTRACTED ARR

REMAINING CAPACITY

PBEE

2023 2024

2025 2026F 2027F

UTAER(%) 38.7 128.6

EBITDALER(%) -9.7 124

EPS(Z£7T) 121  -0.33
BRI (%) 988 -15.8

167.7 1055 185.8

40.3 45.7 74.5

0.11 0.30 0.10

5.0 9.1 5.7
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