=== BINARY / INVEST

The cost
of waiting

A data centre can incur interest before it earns a pound from a customer.

CONCEPTUAL PROJECT PATH

DRAW BUILD POWER TEST SERVE

borrow spend connect accept earn

An unfinished building
can already carry a financing cost.

Stages may overlap. Service does not stop interest or repay the loan. This
is not a VIRTUS timetable.

The time between drawing money and earning matters.
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BINARY / INVEST

A commitment leaves
a balance unknown.

VIRTUS announced financing on 24 September 2026. Lender and adviser

accounts followed.

ANNOUNCED

£2.45bn
committed

Includes £1.2bn green capex
with term and revolving
tranches.

The package covers

refinancing and development.

NOT ESTABLISHED

Actual cash
and terms

Drawn balances, pricing and
detailed draw conditions.

The announcements do not
prove a project delay.

Participant disclosures establish the stated financing structure, not an audited project

return.

Do not charge interest on an assumed full draw.
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BINARY / INVEST

Give the wait
a price.

Entirely hypothetical: a constant £100m balance at 6% annual simple interest.
ILLUSTRATION / NOT VIRTUS TERMS

100 6% 6/12

X

£m drawn Annual simple Years elapsed
balance rate

£100m x 6% x 6/12 = £3m

Excludes fees, compounding, hedges, cash interest, operating costs
and revenues. Not total loss or return.

Six months produces £3m of gross interest.
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BINARY / INVEST

Same building.
Longer exposure.

Keep that hypothetical balance and rate fixed. Only the interval changes.

GROSS INTEREST / GBP MILLIONS

12 months 6.0

Capacity need not change for interest to increase. These intervals are not
observed VIRTUS delays.

An extra six months adds £3m of gross interest.
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=== BINARY / INVEST

Borrowing later
changes the sum.

Same six-month illustration. Both schedules end with £100m drawn, at a 6%
simple annual rate.

ALL AT MONTH 0 HALF AT MONTH 3

£3m £2.25m
Interest Interest

£100m outstanding for six £50m for all six months. £50m
months. for the final three.

£100m x 6% x 6/12 = £3m. £1.5m + £0.75m = £2.25m.

Timing must fit contracts and payments. Add any undrawn availability costs to a fuller
comparison.

Staged drawing reduces illustrated gross interest by £0.75m.
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=== BINARY / INVEST

Ask for the dates
behind the money.

The source Special maps financing to working capacity. Add the debt balance
across that timeline.

FINANCING HEADLINE

How much has been committed?

What is outstanding
while capacity waits to earn?

Connect dated draws and financing costs to phased service
and customer cash flows. Existing sites may already earn.

VIRTUS costs and delays cannot be inferred here.

Actual carry needs actual balances, rates and time.
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BINARY / INVEST

Keep the example
apart from the evidence.

Primary participant accounts establish financing facts. The arithmetic is a
separate teaching illustration.

S1  VIRTUS financing
2026-09-24 / checked 29 Sep 2026

S2  Standard Chartered financing
2026-09-25 / checked 29 Sep 2026

S3  Clifford Chance refinancing
2026-09-28 / checked 29 Sep 2026

S4  September 29 Daily Special
2026-09-29 / checked 29 Sep 2026

The £100m balance, 6% rate and draw schedules are invented. Unknown loan terms remain
unknown.

No investment return or actual delay is estimated.
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https://virtusdatacentres.com/press-releases/virtus-secures-gbp2-45-billion-financing-package-to-support-continued-growth
https://www.sc.com/uk/2026/09/25/standard-chartered-supports-virtus-data-centres-gbp2-45-billion-financing-package/
https://www.cliffordchance.com/news/news/2026/09/clifford-chance-advises-on-245-billion-portfolio-financing-for-virtus-data-centres.html
https://iamrobin.ai/ouroboros/202609/20260929/special/
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