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2 Yeats

Powered buildings
for the age of Al

The opportunity, and what £25m could start.

FOR DISCUSSION
PRIVATE AND CONFIDENTIAL - OCTOBER 2026



> Yeats

YEATS EDGE IN 60 SECONDS

We buy buildings with a power connection already in place, and
lease them to the companies that run Al.

THE WHOLE PLAN, IN ONE PAGE

7-13 yrs

for a newgd.ondon connection

THE PROBLEM

Al needs power
near people
Microsoft just walked
away from a 50 MW site
because the power isn't
coming.

THE FIRST STEP

£25m

THE ASSET
Buildings with
power already in

Call centres, print works,
exchanges: wired for
loads they no longer use.

. . the only cheque - 8 MW first - about 3x in 3

years

power still connected g

buildings mapped

FIND
Every building in

Britain, scored

24,535 could take 5 MW
today. Our plan needs 16.

THE PLATFORM

105 MW

16 sites in 5 years: each one refinanced

Power confirmed
Tenant signed

Funding in place

SECURE

Three gates before
we buy

Until all three pass, only
fees are at risk.

once let, and the cash-out buys the next

Figures modelled, not promised; every other assumption set on the cautious side. Sources at the back.

PREPARE

Secure,
presentable,
powered

Fence, cameras, making

good, a confirmed
connection. All in.
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LEASE
The operator brings
the computers

10-15 year sterling lease.
They carry all the kit.

WHAT IT COULD BE WORTH

£1.26bn

on £420m of sites and about £23m of equity, at

a 5.75% yield

Private and confidential - For discussion



> Yeats

BUY AT BUILDING PRICES, LEASE AT POWER PRICES, REFINANCE ON THE DIFFERENCE

£25m starts it. After that, each building pays for the next.

HOW THE MONEY WORKS, IN ONE PAGE

THE ENGINE, PER MEGAWATT

1 BUY 2 - LEASE 3 - WORTH 4 - REFINANCE 5 CASH OUT
building £2.5m, works £1.5m; = ayear, 10-15 year sterling = once let, at a 5.75% yield: three = 60% of value, capped at 125% " after repaying the development
60% of it development debt lease; the operator brings the times what it cost of cost: a lender's day-one limit debt: it buys the next site
kit
A |

THEN REPEAT: FIVE YEARS TO 105 MW
PHASE ONE: THE ONLY CHEQUE

£25m 8 MW 105 MW

committed, drawn gate by gate. £16m two buildings, £32m all in, with £19m of 78 MW
drawn in year one: £13m into two sites, development debt
48 MW
£3m for the platform
22 MW
8 MW
nil

comes back in year two when both sites, the two sites are worth by year three, at £15.8m £1.6m £5.2m nil
let, are refinanced for £40m 5.75%: 3x the £25m, 5x the £16m drawn equity drawn equity drawn equity drawn refinancing pays refinancing pays

TO INVESTORS

EQUITY, ALL IN WORTH AT EXIT 24
for £420m of sites, within the £25m cheque at 5.75%, with £625m of debt: £710m of equity value after Yeats' promote; 4.8x even with costs +25%, a year late

and a 7% exit

Yeats Edge model, October 2026. Modelled, not promised. Rent held flat, no extra income, works carried at £1.5m per MW against our £0.9m estimate; the lender's cap is the one assumption that is appetite, Private and confidential - For
not arithmetic. discussion



THE IDEA

We buy buildings with a power connection
already in place, and lease them to Al operators

£25m 105w £750k /MW

Phase one: two sites, 8 MW, the platform 16 sites in five years rent a year, indexed

Britain can't connect new power fast enough. Buildings that already have it are the
scarce asset. Every number here is set on the cautious side.

Yeats Edge model and business plan (Oct 2026). Ofgem's capex assumption via Linklaters, 22 Sep 2026.
Yeats Edge - Private and confidential

YEATS EDGE - FOR DISCUSSION

£4.0m /MW

all-in cost, against £9.5m+ to build new

4/20



> Yeats @ “Edoe YEATS EDGE - FOR DISCUSSION

WHY NOW - 1

Most Al computing is now inference, and it wants to be near people

Share of Al compute that is inference  Data-centre demand, GW

Inference, using a trained model, is two-thirds of Al
M inference all workloads

computing this year. Demand for it more than 100%

219 GW

quadruples by 2030, and it's being built in and around
cities.

75% 67%

50%
50%
33% 82 GW
25%
- | 20.9
2023 2025 2026 2025 2030

Deloitte TMT Predictions 2026 (18 Nov 2025); McKinsey (17 Dec 2025).
Yeats Edge - Private and confidential 5/20
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WHY NOW - 2

Britain can't connect: 125 GW queuing for a 45 GW grid

Gigawatts
Demand offers in the queue, Nov 2024 THIS MONTH
I :
araw Microsoft walks away from Loughton
Demand offers in the queue, Jun 2025
I 25 G Nscale's £2bn, 50 MW Essex site lost Microsoft on 19 October after UK Power

of which data centres (Ofgem) Networks said the power wouldn't arrive until the 2030s.

I 73 GW
Britain's peak electricity demand
I 45 GW 7-13 8%
- yrs (o]
UK data-centre capacity live today
l18Gw for a new London connection UK data-centre vacancy

UK data-centre capacity being built
| 242 MW

Ofgem, 29 Jul 2026; IBTimes UK citing The Telegraph, 19 Oct 2026; Buro Happold for the GLA, Dec 2025; Savills, Jun 2026.
Yeats Edge - Private and confidential

YEATS EDGE - FOR DISCUSSION

6/20
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YEATS EDGE - FOR DISCUSSION

LESSONS FROM ABROAD

China showed what fails; Scandinavia showed what's worth billions

CHINA, 2023-2026 SCANDINAVIA, 2009-2026

Small Al sites built for subsidies stood empty Reused industrial power is worth billions

500+ sites announced; about one in ten in production by early 2025; GPU rents Paper mills, a mine and NATO stores became data centres. CPP and Equinix paid
fell by more than half. The losses fell on whoever owned the chips. By 2026 c.£3bn for atNorth; 3i €400m for Lefdal; Google is adding €13bn in Finland to a
China's rules say "first confirm energy, then size the build", and inference is €40m paper mill.

moving to the cities.

8-GPU H100 server rent, ¥ thousand a month
¥180k

¥97k (approx.
(app ) Average wholesale power price, 2025, € per MWh

Nordic system price Own the power, nOt the
£39.70 computers, and put it close to

¥75k

UK day-ahead

I v people. Nobody has yet done that
Early 2024 Early 2025 May 2026 with Britain's small City bu'ldmgs

The bust, then the recovery once inference demand arrived.

Yeats Edge China and Asia research note (Oct 2026); Nordic research note (26 Oct 2026); Data Centre Review, Feb 2026; Baxtel, Mar 2026; Yle, Sep 2026.
Yeats Edge - Private and confidential 7/ 20



> Yeats Fdge YEATS EDGE - FOR DISCUSSION

THE MODEL

We own the building and the power;
the operator brings the computers

YEATS EDGE THE OPERATOR OUR RULES
Building and power The computers Protecting the money

Never fund GPUs. Any operator, no favourites.

AbOUt £4m pel' MW AbOUt £26m Per MW Debt only against signed rent. No purchase

before the power, the tenant and the funding are
certain.

Earns the rent. Lasts. Pays rent and power. Replaced every 3-5 years.

il 1)
w s
1

_

= -—
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THEN: A CALL CENTRE NOW: EMPTY, POWER STILL CONNECTED YEATS EDGE: LET TO AN Al OPERATOR

Yeats Edge business plan (Sep 2026).
Yeats Edge - Private and confidential 8/20
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OUR EDGE - THE UK AT SCALE

YEATS EDGE - FOR DISCUSSION

We have researched every substantial commercial building in Britain

80,166

buildings assessed, 3.9bn sq ft

operators
Buildings that could take each load today
50,574 48,721
43,086
24,535
7,988
2,902
I
500 kW 1MW 2 MW 5 MW 10 MW 20 MW

Yeats power schedule build of 24 Oct 2026. Indicative until confirmed by the network operator.
Yeats Edge - Private and confidential

4,277

primary substations, all six network

24,535 125

could take 5 MW on today's published
capacity

facts on every building, refreshed monthly

Being realistic

The 27.2 GW of published spare capacity is shared with new homes, EVs and heat pumps, and
operators ration big loads. On their own 2030 forecasts, about 70% of buildings that pass a 5 MW
test today still pass. So we start from buildings that already hold their supply, and use spare
capacity only to judge where an upgrade is realistic. Our plan needs 16 sites.

9/20
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YEATS EDGE - FOR DISCUSSION

OUR EDGE - WHERE THE POWER IS

Where substantial spare power exists
today, and the clusters around it

O
s N @Boldon Colliery 44 MW

London: 1 Prescot Street 137 MW - 2 Fleet Place 130 MW - 3 Westferry Circus 108 MW - 4 High Road 94 MW - 6§ Abbey Road 94 MW - 6 Brewery Road 91
MW - 7 Kings Road 74 MW

@ Substation with 20 MW+ spare, holding in 2030 192 substations publish 20 MW+ spare today (104 still do on the operators' 2030 forecasts); 344
20 MW+ spare today; falls or not forecast clusters could take 20 MW-+. A guide to where scale is realistic, not capacity anyone has
() Cluster of buildings that could take 20 MW+ promised us.

Size shows MW

Yeats power’schedule build of 24 Oct 2026. Published primary-substation headroom and the network operators' 2030 forecasts.
Yeats Edge - Private and confidential 10/ 20
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OUR EDGE - WHERE NEW POWER IS COMING

What's being built, and when it lands

704 substations getting upgrades
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2025

2026

Upgrades, by year due

265
182
=l
—

2027

145

2028

13
2029

25

2030

YEATS EDGE - FOR DISCUSSION

43.8 GW of new power consented or building (7 GW under
construction)

® 2 GW connecting, by year

6.3

73 68
5.7
I I I I ]
08 12
. . s BN

2025 2026 2027 2028 2029 2030 2031 2032

° 9 ® building now o consented

OO oo
‘T Y@
o o
OO OC? O'oOOC@O
o) ©o <
o © o

Network operators' development statements and NESO's connection register, via the Yeats power schedule (Oct 2026). Dates are planned and can slip.

Yeats Edge - Private and confidential
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OUR EDGE - THE SYSTEM

A system, not a hunch

Gather
125 public datasets

Measure
spare capacity today and in 2030

Score
flood, planning, fibre, people

Own
who owns it, from Land Registry

Prove
bills, then the network operator

the A to Z of how we find a site

Yeats power schedule and Yeats OS, October 2026. Right: a building card from the live tool.

Yeats Edge - Private and confidential

Match

each building to its substation

Judge

for the load you need

Cluster
for 10 MW+ operators

Find for sale
weekly national sweep

Hold and gate
three gates, then buy

> Yeats

<Allregions
South Eastern Power Networks

4,309 buidings - 2 s - data 2026-10-24

Edge nodes (under 2MVA) 10 MWs sites.

(avoia) ((Clusters »)  Clear
(Gusters>)

©Readynow @ Likely  ® Tight

 Not enough Unknown

10 MW csv

(1D © DISTRIBUTION a7.8MW
CENTRE, RENNIE DRIVE .

DARTFOR d-594,417 sq - LITTLEBROOK PARK
32111k

D @ LAKE VIEW a73Mw
HOUSE, RENNIE DRIVE .
2

ITZD @ RESOURCES
REC( 'UNIT, RENNIE DRIVE

DRIVE O magbox

D @) UNIT 8, RENNIE 47.8MW

dg

Search Map  Dashboard  Pipeline

"

YEATS EDGE - FOR DISCUSSION

Country = GreatBritain v Ineed 10MW v | Saga Call Centre, Eurokent Businex Shortlist 0

[ 88 suiding - ukeN X

SAGA CALL CENTRE, EUROKENT BUSINESS PARK,
HOLMES WAY
o Likely

25.6 MW
o

v for your 10 My (CoTmed URPN &

E - Thanet - Offices

o)

54,265

Sqf (5041m” NA

25.6 MW spare, 2.6x the 10 MW you need; but 50
MW is already offered to others, more than the
spare, so it could vanish; a load this size takes a new
HV connection from the primary, which is normal.

Screened v

12/ 20
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]

OUR EDGE - INSIDE THE TOOL

YEATS EDGE - FOR DISCUSSION

Any region, any load, down to the single building

> Yeats’

" L . .
Search Map Dashboard  Pipeline eav”‘ Country & GreatBritain v Ineed 2MW v  Postcode, building or town Shortlist 0

YEATS EDGE - DASHBOARD

s Great Britain: buildings screened for 2 MW

Industrial, office and big-box buildings, screened against the network operator's published
data. Change the load and every figure recomputes.

Ineed 2MW v  Print/PDF X

80,166 38,639 4,447 5,635 29,005 1,549

buildings assessed ready now for 2 MW likely tight not enough offtaker clusters 2 10 MW
4,277 primary substations - 14 48% of all buildings 6% covers the load with under 2x 2,440 more with no published 344 could take 20 MW+ - 27,254
licence areas +6,599 since 2026-10-08 =740 since 2026-10-08 margin figure MW in total

+8,038 since 2026-10-08 +305 since 2026-10-08 +1,772 since 2026-10-08

By network operator

OPERATOR AREAS BUILDINGS  PRIMARIES READY LIKELY NOT ENOUGH DATA

- UKPN East of England, London, 17,970 781 11,86166% 3,03317% 1,3327% Live API. Primary supply areas, capacity heat map, LTDS, large-demand list,
South East secondary sites

. NGED East Midlands, West 24,658 1,078 9,336 38% 471 2% 12,822 52% Connected Data + public LTDS. Primary/BSP/GSP polygons, capacity map,
Midlands, South Wales, distribution substations, connection queue.
South West

SP Energy Merseyside, Cheshire & 8,302 724 578370%  4165% 87811% NDP polygons + capacity heat map information model + LTDS. Scotland

Networks North Wales, Central &

buildings from the EPC register (no public rating list).
Southern Scotiand

2
=

W Northern  North East, Yorkshire 12,080 542 4,13534%  5274%  6,99058% Heat map areas + NDP headroom forecast + GSP connection info.
Powergrid
@ Electricity  North West 7,532 368 3,77550% 00%  2,35231% Live PRY + BSP capacity heat maps (firm demand headroom today, back
North West online 7 Oct 2026) with the NDP 2030 forecast. No offers-to-others columns
are published; GSP connection queue still offline at the operator.
S SSEN North Scotiand, Southern 9,624 784 3,74939% 00%  4,63148% Headroom Dashboard March 2026: spare is net of contracted demand
England (stricter than others).

By licence area ranked by ready + likely for 2 MW Biggest offtaker clusters =10 MW spare at one primary

East of England # CLUSTER COULD TAKE BLDGS ~ SPARE PRIMARY

- UKPN 9298 buidings 5104 oy, 1570 (S .

Pracant Straat 127 MW 27 137MW  OSRORN ST RTIKY

power.yeats.com, October 2026: the national dashboard (left) and London at 10 MW (right).
Yeats Edge - Private and confidential
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Search

Map  Dashboard  Pipeline Leav'"

Country = GreatBritain v Ineed 10MW v Postcode, building or town

Search Shortlist 0

<Allregions + Ul SATELLITE  STREETS
London Power Networks
4,363 buildings - 106 primaries - data 2026-10-24 - Barnet Ehia CONSTRAINT ZONES  DATA CENTRES ~ EXCHANGES
Edge nodes (under 2MVA) 10 MW sites
]
Constrained (avoid) Clear it o
® Readynow @ Likely  ® Tight
@ Not enough © Unknown
Industrial  Office  Big box Harrow
Min size (sq ft) Min spare at primary (MW
10000 0
District Filter by
Al name/street/occupier
e.g. Rennie Drive
» More
Ealing
4,363 of 4,363 buildings - for Sort. verdict v
10 MW csv
D @ 1, BRAHAM 137 MW
STREET spare at primary.
LONDON - Tower Hamlets - 331,387 sq ft - OSBORN ST B
1KV - local 560 kVA
@@ GND FLRMEZZ 137 MW
1ST 2ND 3RD & 4THFLR1, spare at primary N:
PORTSOKEN STREET
LONDON - City Of London - 126,395 sq ft - OSBORN ST B
1KV - local 560 kVA
Kingston u ® Likely
10THFLR 3, 137 MW T ® Tight
THOMAS MORE SQUARE spare at primary ® Not enough
LONDON - Tower Hamlets - 120,295 sq ft - OSBORN ST B B @ Unknawn
TIKV - local 350 KVA Primary supply areas.
rpington 8 Green 1 Amber B Red
(€X) TOWER BRIDGE 137MW (5o G

HOUSE LEVEL 4, ST KATHARINES

Yeats Edge - built from network operators' published data in Great Britain, Ireland, Spain, France and ltaly, and the sources listed under Sources & dates - indicative only; confirm with the network operator.

Carshalton © Mapbox © OpenSirestifap Improve this map

Sources & dates

13/ 20



> Yeats “Edoe YEATS EDGE - FOR DISCUSSION

THE METHOD

We commit capital only when it's certain

. Exchange
Hold the site Gate 3 £
: and build
funding
Exclusivity, option or UK Power Networks Operator signs an Equity and debt Purchase completes,
conditional contract confirms firm MW in agreement for lease committed for the site works start, rent
writing follows

Fees only Fees only Fees only Fees only Capital deployed

Sites are held with exclusivity, an option or a conditional contract. Until all three gates are passed, only fees for diligence are at risk.

Yeats Edge certainty-before-exchange rule (25 Oct 2026).
Yeats Edge - Private and confidential 14 /20



Discovery Park

25-40 MW est.

Westwood Power, Margate

20.7 MW

Saga, Ramsgate
Beside Thanet Grid; a private-wire

c.1 MW today
prospect

Own 11 kV substation; 2-5 MW path
FOR SALE
Ex-BT data centre, Bletchley

c.2 MVA

Greenwich View Place
Check plant status

3.5 MVA

Winsford, Cheshire
Docklands

4 MVA

Two substations on the plan

Live opportunities across three routes in

Own energy centre; a 20 MW hall host

Yeats Edge pipeline, 26 Oct 2026. Listing MVA figures are as stated and not yet confirmed.

Yeats Edge - Private and confidential

YEATS EDGE - FOR DISCUSSION

EXCHANGES

BT and Openreach

4,600 to close

TT Group estate; BT leases to 2031

EVERY WEEK
National sweep

for-sale buildings stating 2 MVA+ in the

first run

15/ 20



YEATS EDGE - FOR DISCUSSION

> Yeats’
Civo
40 UK edge sites, about 1 GW.

WHO RENTS
ANCHOR CANDIDATE

Operators want UK inference space now, Voltron among them

Voltron
US edge-inference operator; 10 racks to the
MW; stated rent about £750k per MW.

350 sq ft: 10 racks = 1 MW
. . . . . Dry cooler
about 300 sq ft outside
UK, JUN 2026
Nebius
22 MW, ten-year lease, Harlow

UK, APR 2026
Nscale with BT
Up to 14 MW on three BT sites.

Racks of 100-250 kW, liquid cooled, no room air conditioning. Source: Voltron deck, August 2026.

16 / 20

Voltron deck (Aug 2026); Intelligent CIO, Sep 2026; Nscale, Apr 2026; Kao Data, Jun 2026.

Yeats Edge - Private and confidential
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YEATS EDGE - FOR DISCUSSION

THE MONEY

Buy at building prices, lease at power prices

One megawatt, £m What the operator pays, £ per kW per month

Buy the building £2.5m Works £1.5m £4.0m all in
- £750k rent a year
I

Net rent of £0.69m a year repays the £4.0m in about 5.8 years

London, fully fitted space (CBRE, 2026)
I <145

Yeats Edge, powered building (£750k per MW)

I £62.5

Who funds the fit-out, £m per MW
Fully fitted scheme: landlord funds the M&E

] £9.5m to £18m
Yeats Edge: building and power only

I £4.0m

Our rent is about 43% of London's fitted price, because the operator, not us, pays the £9.5-18m per MW of fit-out.

Business plan; CBRE Q1 2026; SEGRO/Pure, Mar 2025; Ofgem via Linklaters.
Yeats Edge - Private and confidential 17/ 20



> Yeats

RETURNS

YEATS EDGE - FOR DISCUSSION

£420m of cost, worth about £1,260m when let at 5.75%

Yields, % (lower means a higher price)

BT-let London exchange sold to a pension fund (2016)
@ 34%
US powered shell, stabilised (Avison Young)
@ 5%

Hyperscale net lease (2026 broker research)

@ 555
UK prime data centres today (Savills)
G 55-6.5%
Yeats Edge base case
@ 5.75%
Our downside and stress tests
@ -5-7%
3% 4% 5% 6% 7%

Yeats Edge model (Oct 2026). Modelled, not promised; see the book, pages 64-66 and Appendix C.

Yeats Edge - Private and confidential

EXIT YIELD VALUE INVESTOR MULTIPLE INVESTOR IRR
5% £1,449m 29.31x 104%
5.5% £1,317m 25.88x 99%
5.75% (base) £1,260m 24.39x 97%
6% £1,207m 23.02x 94%
6.5% £1,115m 20.61x 90%

On about £23m of equity: development debt at 60% of cost, then each site refinanced once let (60% of value,
capped at 125% of cost) so the cash-out buys the next. Yields are market-led; everything else is cautious: flat
rent, no extra income, sale at the end of year 6, after Yeats' fees and promote.

PHASE ONE ALONE STRESS CASE

3.1x 4.81x

The £25m in about three years at 5.75%, Cost +25%, every site a year late, 7% exit.
before promote; 4.9x on the £15.8m drawn.

18/ 20
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ONE TEAM, FROM FIRST SEARCH TO SWITCH-ON

Whatever the task, Yeats delivers it.

& @ @

OUR ABILITY TO DELIVER, IN ONE PAGE

Sourcing Acquiring Power applications Planning

Finding the buildings, on and off market, Terms, due diligence, legals and Applying to the network operator and Change of use, consents and the

with our own power map. completion. securing the connection offer. conditions that follow.

Civils for the supply Works to the building Consultants and specialists Boots on the ground

Cable routes, trenching, wayleaves and Security, making good, welfare and fire: Power engineers, surveyors, cost Our own people on site, every day, until
the substation to bring power in. secure and presentable. consultants and lawyers, appointed and the building is handed over.

managed by us.

FOR THE OPERATOR

One point of contact, from the

first search to the day the power
is on.

They bring the computers. We handle everything else.

Specialist work is carried out by appointed consultants and contractors, managed by the Yeats team. Private and confidential - For discussion
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YEATS EDGE - FOR DISCUSSION

£25m for phase one, with the platform run by three partners

The £25m, drawn gate by gate, and £19.2m of development debt on the two seed sites

Yeats Equity
£1 28m £1 92m Owned by the three partners The £25m, drawn gate by gate

Held back Development debt, 60% of cost
drawn only if refinancing falls short

Two seed sites: equity

General partner: finds,
buys, delivers, manages;
Platform earns fees and a promote

£25m, the only cheque; later
sites refinance each other; first
right to fund any shortfall

Buys and powers 8 MW across two sites: £32m at £4.0m per MW
The £3m: site holds and options, UKPN budget estimates, the platform director,

Yeats Edge property company
legal set-up and the first year's running costs. Owns the buildings and the power

Operators lease the buildings

1. Agree the shape 2. Prove two sites' power 3. Hold the sites 4. Sign the first operator
Heads of terms; form the company UKPN budget estimates Exclusivity or options Agreement for lease on site one

The £25m is the only cheque: later sites are funded by refinancing the earlier ones, and the equity partner has the first right to fund any shortfall. A starting shape for discussion, not fixed terms.
Yeats Edge - Private and confidential 20/ 20



