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Owen:

Obviously over capacity building is the number one risk. And | think as a subset of that, there's a
couple of different ways we could probably get overcapacity. One is that either the demand stalls
out and we are not able to find product market fit in other categories like we did in coding. We have
not seen evidence of that so far. Or B, there could be technology advancements on as faras how
efficient the Al models are, which could be a pretty meaningful step change in terms of how much
work you can do for the same amount of compute.

We're constantly monitoring for changes in algorithmic improvement. And we do see small step
changes here and there as we see new frontier models come out. They get more efficient, the chips
get more efficient. But so far demand has really outstripped those improvements in the model's
ability to improve efficiency. So we haven't seen anything that really throws that supply demand
dynamic out of whack. The other thing that we also are keeping a close eye on is just the
competitive dynamics between the US and China. China has some excellent Al models that are all
open source so they're readily available. They're cheaper to run, but a lot of the US labs have
actually created more robust systems around the models that actually makes it less of an apples
to apples comparison. But over time, we do think that there's some questions around what the
ultimate pricing dynamic looks like in this market as it gets more broadly and broadly distributed.
And then there's also a lot of geopolitical questions and political questions as clearly we have a lot
of power that are being required and there's a lot of data center builds going on. So this could
become a political issue at some point and we're monitoring that situation as well. But again, the
combination of geopolitical within the power dynamics of the US and China and local politics as it
relates to data center build are the two things to keep an eye on.
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