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Exhibit 18: Better power efficiency for 800VDC architecture

480 VAC vs 800 VDC- What Actually Drives Operating Cost
THE LENS

The architecture that converts power fewer times wins — not on spec sheets, but on every electricity bill, every year

480 VAC 800 VDC

Electrical efficiency: ~93% Electrical efficiency: ~95%
Vs

Server PS5
™ Shep-down ™ o

UPS double POU

4 conversion stages - losses accumulate at pach step

A 2-pomt efficiency gain means the 800VDC lacility needs less inpul power every single hour of the year
that della is the business case

Source: Delta

800VDC ZRHEE 1M EEL 480VAC =47 2 BB 284 (Exhibit 18 » [REIHEE Delta) ; Morgan Stanley
2026-10-18 OCP I ETEfg/RAEIRE & HEGHHE
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Exhibit 19: Better efficiency leads to cost savings

What Does That Mean in Dollars?

ETvalve Z-point efhc Cy oeila SUIlS SCak Barty w 0ad and elecincity price :S

| ScenarioParameters |

IT Load . Fiectnetty
$0.08 /| kWh

$ Saved § Saved

~19,800 MWh ~$1.6M / yr ~$15.9M / yr

per 100 MW IT 100 MW @ $0.08%Wh 1 GW campus

Al ai infrastructure scale (10 gw illustrative scenario)

10 GW campus portiolio — ~$160M / YT in electrical savings alone — before CapEx simplification

Source: Delta

MEREAMENEEEE - I6W BESEN 1,590 BE7t (Exhibit 19 > [R[EHEE Delta) ; Morgan
Stanley 2026-10-18 OCP I EEiRELEIRE » HEFPHE

NVIDIA %7~ 800V E Ready » EREIFFXA ; Power Rack £2 IT Rack ZERF Roadmap » FIEET Vera
Rubin t15ER ©

Exhibit 20: 800VDC roadmap

800 VDC Equipment Readiness
A phased path from rack-level power to facility-scale power blocks

0 0B senlabie
@ S5CB ecomprtem matarng

u L4}
Fast Lot iclation wed
g - platukty

Source: Delta

800VDC s%f% Roadmap (Exhibit 20 » [REIH AR Delta) ; Morgan Stanley 2026-10-18 OCP I & HERE
sl  BEYPHE
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Exhibit 21: 800VDC reference design for VR

Option A: Edge Inference Upgrade
L11: 1 - 800 VDC Power Rack + 2 - VR NVL72 Compute Rack

IRSTISER
¥ %ii 2 §
Power Rack: i
Key Features.
- GB0KW Rating - Supporting
- 415 - 480 VAC linput wi' 12 — 100AAC
Whips

« 800 VOC Output w' 8 -125A DC Cables
+ Aow N+N Redundancy to Compute Rack
* Accommodate Batiery Backup Units

+ Compute Rack adopts 1RU DC/OC
Powershelves § S0W each

+ Addaonal in-Row and Data Hall Space

- Sufficent AC Input Power Capacity

__

AL AT] ‘
it

Source: Delta

VR t4{ 800VDC 2% &5t - Power Rack £ Compute Rack 93B3 (Exhibit 21 » [R[E|HEE Delta) ;
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Exhibit 7: Molex- CPC

| 448G Impress CPC to

ckplane

Insite Ba,

Source: Morgan Stanley Research

Molex 448G CPC (Exhibit7) ; Morgan Stanley 2026-10-18 OCP I£ 2 FBREAE4ERE > EEEHHE
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Exhibit 8: TE Connectivity - CPC

Source: Morgan Stanley Research

TE Connectivity CPC (Exhibit 8) ; Morgan Stanley 2026-10-18 OCP I & TFfS4E4ERE » BAE T
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Exhibit 5: CPO - pros and cons

PO Beneflts and Deployment Consude

Langer "last radius”
9  Potential component and vendor lock-n
CPO reduces electrical reach, lowering power and enabling higher bandwﬂth

r, these gains come with new challenges in packaging, manufactu

5 ; abilltv and ecosystem maturity.

CPO improves power efficiency and bandwidth density, but successful

rec lrgb.;lanclng system performance with manufacturability,
cosystem openness.

Source: Nvidia

CPO fBEARE (Exhibit5 » JREIHER NVIDIA) ; Morgan Stanley 2026-10-18 OCP £ & ERE4R4E IR
BEGRHE
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Exhibit 6: NPO - advantages

Source: Huawei
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Exhibit9: Samtec - SI-FLY CPX

Source: Morgan Stanley Research

Samtec Si-Fly CPX (Exhibit9) ; Morgan Stanley 2026-10-18 OCP I# & iERE4R4E R - BB T
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Exhibit 10: Ciena - Vesta CPX

Source: Morgan Stanley Research

Ciena Vesta CPX (Exhibit 10) ; Morgan Stanley 2026-10-18 OCP I 2TEfS4R45RE » BB TP HE
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Exhibit 12: ALAB - PCIE over VCSEL NPO

PCle over VCSEL NPO

Source: Morgan Stanley Research

ALAB PCle over VCSEL NPO (Exhibit 12) ; Morgan Stanley 2026-10-18 OCP I 2 TFFSAR4EIRE >
BEGHHE
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Exhibit 13: ALAB - PCIE over VCSEL NPO
_ s

Source: Morgan Stanley Research

ALAB PCle over VCSEL NPO #4#% (Exhibit 13) ; Morgan Stanley 2026-10-18 OCP I& & FRS4E45 R

& BEGhHE
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Exhibit 14: Credo - ALC cable

Source: Morgan Stanley Research

Credo ALC Cable (Exhibit 14) ; Morgan Stanley 2026-10-18 OCP £ S HBRE4RATRE » EE TR
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Exhibit 15: Credo - ALC in NPO configuration

Source: Morgan Stanley Research
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Source: Morgan Stanley Research

Bizlink Fiber Shuffle Box (Exhibit 16) ; Morgan Stanley 2026-10-18 OCP I & FFRS4R4EIRE > :E&

gz

Exhibit 17: Bizlink - FAU alignment and validation
- " _

Optical Interconnect Inspection, Metrology and Validation
Capabilities
Inspection & Metrology

* Geometry Inspection — Core position / pitch / angle / V-groove geometry

*  End-Face Inspection — Scratch / comamination / defects

*  End-Face Geometry ~ Fiber height / ferrule profile polashing geometry

FAU Process
®  PMF Akgnment — Multir-channel PMF alignmen
-

Laser Cleaving/Polish — Fiber end-face preparation
®  Pich Conversion - M gh-density fiber pitlch conversion
Optical Performance Validation

*  PER Test — Polarization Mant dsneng performance
®  Beom Profile Measurement - Boam waist / shape / channel consisten ¥
®  OFDR - IL / RL / reflection & loss locakization
*  Automated Final Test

- Mult-Channel / w avelength / optical Power & loss vahdation

Bizl ink

Source: Bizlink

Bizlink FAU ¥iiEdBsz85% % (Exhibit 17 » [RE LR Bizlink) ; Morgan Stanley 2026-10-18 OCP 1%
ETERRAREIRE  AEEPHE
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