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Five layers from the chip to the power plant,
and the public companies in each one.
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Follow the plug

Al's real bottleneck isn't chips. It's electricity. Here is the
whole chain on one page.

LAYER 1

. NVDA
The chip ©
LAYER 2
The building
LAYER 3
. VRT
Cooling ®
! LAYER 4
oy . GEV ETN
smm The grid -
Jl PWR
LAYER 5 Ocev @cea
The power plant @ vsT
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The chip

125 7.8

one rack of NVIDIA's Al chips | an average server rack

That's why Al deals are counted in gigawatts now: OpenAl
and NVIDIA announced plans for at least 10 GW of NVIDIA
systems.

NVIDIA NvDA
Makes the Al chips and the racks they ship in.
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The building

- 20x

homes' worth of power fora |  that for the biggest ones
typical Al data centre (IEA) being built

US data centres used 4.7% of US electricity in 2024,
projected 11.8% by 2030 (Berkeley Lab).
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Cooling

$15B

Vertiv's backlog, up 109% in a year (its last reported figure)
o J

Nearly all the power a chip draws turns into heat, so
NVIDIA's newest racks are cooled with liquid, not air.

Vertiv VRT

Liquid cooling and power gear for Al data centres.
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The grid

128 .ccic 80%

average wait for a large power of US transformer supply is
transformer (Wood Mackenzie) imported

Oncor (owned by Sempra, SRE) has about 282 GW of data centre
connection requests in Texas.

Also building capacity: Hitachi Energy (a $457M large-transformer

plant in Virginia), Siemens Energy and HD Hyundai Electric (not US-
listed).

GE Vernova GEv

Bought transformer maker Prolec GE.

Eaton ETN

Americas electrical orders up 41% (rolling twelve months).

2] Quanta Services PWR
Builds the power lines. Record $53.4B backlog.
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LAYER S

The power
plant

M6 aw

of GE Vernova gas turbines booked or reserved, with slots for 2031

Big tech went nuclear: Meta and Amazon signed 20-year
nuclear deals with Constellation and Vistra.

GE Vernova GEv
Gas turbines for new power plants.

Constellation cEa

Restarting Three Mile Island for Microsoft (target 2027); 55 GW
after buying Calpine.

Vistra vsT

Nuclear and gas fleet with long-term deals with Meta and
AWS.
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RISK_
The honest part

Everyone knows this story, and that's a risk. When
DeepSeek showed cheaper Al in January 2025,
power stocks fell hard in one day:

-

-

Vistra

-28. 3%

IN ONE DAY

~

-

Constellation

-20. 8%

IN ONE DAY

A great story can already be in the price. That's why |
track the news, not just the theme.
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ASSETWISP

How | keep track

| keep all of these on one AssetWisp watchlist, each
with its Al Score and news, and price alerts on the
ones |I'm watching.

11:39 O V4l
11:39 @ v4n 11:40 @ v4n
— Stock Detail rQ\
,Q\ WatchList Q — Create Price Alert
Analyst Sentiment Insider Trades Get notified wh ) h rarcet
it Stocks CI’ypTO = COmmOd\Tles el notinea when price reaches your targe
What does this tab show? ° Asset Symbol
All Gainers 1 Losers N Buy-rated 4 Score ct VRT
g ) Fundamental | & Vertiv Holdings Co
See breakdown
« Vertiv Holdings Co $222.46 Al Score
" \RT v -6.25% Alert Condition
4 ) Technical s
Al Signal Al Score Since added See breakdown T v
HOLD ) 4,10 Added today 4 ) Price Above Price Below
4 ) Risk g
See breakdown o %
GE Vernova Inc $937.47 Hold Price Increase % Price Decrease %
.
GEV v -6.63% 5 ) Sentiment |

See breakdown
o,
Al Signal Al Score Since added %

Price Change %
e \) 7no Added today m Fundamental Analysis Technic:

Eaton Corporation plc $408.09

Percentage Change

0,
ETN v -4.72% vs US stocks In Industrials This week %
Beats 37% #270 of 468 v
Al Signal Al Score Since added
HOLD O 7o Added today Repest|Norictions ) o
' .. . Notify every time condition is met
What's driving it
Helping Holding it back
i 1.42
= S\tgma Services, Inc $'663 909 + Strong gains over the past -~ Weak over the last six
ki year months
Al Signal Al Score Sera ] + High returns for - Expensive relative to its
shareholders sales
HOLD \) 710 Added today

Al Score
Watchlist Price alerts

Google Play assetwisp.com

App Store
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https://apps.apple.com/us/app/assetwisp/id6746043738
https://play.google.com/store/apps/details?id=com.financial_insights
https://www.assetwisp.com/

| SOURCES
Where the numbers

come from

1.

NVIDIA Technical Blog, 'Maximizing Al Factory Performance per Watt with
NVIDIA DSX MaxLPS', 2026-08-24, developer.nvidia.com/blog/maximizing-ai-
factory-performance-per-watt-with-nvidia-dsx-maxlps/

. Uptime Institute 2026 data center survey, as reported by Data Center

Knowledge, 2026-07-31, datacenterknowledge.com/ai-data-centers/ai-drives-
data-center-uncertainty-in-uptime-s-2026-survey

. NVIDIA press release, 'OpenAl and NVIDIA Announce Strategic Partnership to

Deploy 10 Gigawatts of NVIDIA Systems', 2025-09-22,
nvidianews.nvidia.com/news/openai-and-nvidia-announce-strategic-partnership-
to-deploy-10gw-of-nvidia-systems

. IEA, Energy and Al, executive summary, 2025-04, iea.org/reports/energy-and-

ai/executive-summary

. LBNL, United States Data Center Energy Usage Report: 2025 Update, 2026-06-

18, energy.gov/documents/united-states-data-center-energy-usage-report-2025-
update

. Vertiv Q4 2025 earnings release, 2026-02-11, investors.vertiv.com

. Wood Mackenzie, 'Mind the gap: tackling supply chain challenges in the electric

T&D sector’, 2025-10-15, woodmac.com/news/opinion/mind-the-gap-tackling-
supply-chain-challenges-in-the-electric-td-sector/
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| SOURCES
Sources, continued
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10.

11.

12.

13.

14.

15.

16.

Wood Mackenzie press release, 2025-08-14, woodmac.com/press-
releases/power-transformers-and-distribution-transformers-will-face-supply-
deficits-of-30-and-10-in-2025/

. Oncor Q2 2026 results, 2026-08-06,

oncor.com/content/oncorwww/wire/en/home/newsroom/oncor-reports-second-
quarter-2026-results.html

Hitachi Energy press release, 2026-06-29, hitachienergy.com (2026/06 'breaks
ground on the nation's largest facility for the production of large power
transformers')

Eaton Q2 2026 8-K exhibit 99, 2026-07/-31,
sec.gov/Archives/edgar/data/O001551182/000155118226000027/etn06 302026
exhibit99.htm

Quanta Services Q2 2026 8-K exhibit 99.1, 2026-07-30,
sec.gov/Archives/edgar/data/O001050915/000119312526324855/d56853dex?99
1.htm

GE Vernova Q2 2026 8-K press release, 2026-07-22,
sec.gov/Archives/edgar/data/O001996810/00019968102600014//gevpressrelea
se2q26.htm

Utility Dive, 'GE Vernova gas turbine backlog climbs to 116 GW', 2026-07-23,
utilitydive.com/news/ge-vernova-gas-turbine-backlog-climbs-to-116-gw/826039/

Constellation 2025-06-03 (Meta, Clinton); Vistra 2026-01-09,
commercial.vistracorp.com/?p=1257 (Meta); Constellation 2026-09-30 (Amazon,
Calvert Cliffs); Vistra 8-K 2025-09-29 (AWS, Comanche Peak)

Constellation Q2 2026 results, 2026-08-06, seekingalpha.com/pr/20609494
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| SOURCES
Sources, continued

17. Constellation, 'Constellation completes Calpine transaction’, 2026-01-07,
calpinesolutions.com/2026/01/07/constellation-completes-calpine-transaction-
powering-americas-clean-energy-future/

18. Reuters (Carew, Cooper, Banerjee) via Yahoo Finance, 2025-01-27,
finance.yahoo.com/news/chinas-deepseek-sets-off-ai-071458375.html

Next lesson: the fuel behind the nuclear comeback.

For educational purposes only. Not a recommendation to buy or sell any security.
Figures are the latest reported at the time of writing; check them before acting on
anything.
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