


Disclaimer: 

The information provided on this presentation is general in nature and does 
not constitute personal financial advice. The information has been prepared 
without taking into account your personal objectives, financial situation or 
needs. Because of this, you should consider the appropriateness of the 
information for your own objectives, financial situation and needs before 
acting on it. 

Also, before you decide to invest in a financial product arranged by a 
representative of Nucleus Wealth Management Pty Ltd, ABN 54 614 386 
266, corporate authorised representative of Nucleus Advice Pty Ltd AFSL 
515796 (Nucleus Wealth or we or us), it is important that you read and 
consider the Product Disclosure Statement relating to the product before 
making any decision about whether to invest in it. 



GPU Cost per hour (1 yr contract)

OpenAI + Anthropic. Multi-year contract notional at commencement, US$bn.

Anthropic: $161bn of five-year Broadcom equipment leases

The two vintages total $712bn of multi-year notional. Payment timing depends on delivery and contract terms.



The 2027–28 compute commencement wall

OpenAI + Anthropic. Multi-year contract notional at commencement, US$bn.

Anthropic: $161bn of five-year Broadcom equipment leases

The two vintages total $712bn of multi-year notional. Payment timing depends on delivery and contract terms.



AI capex and the annual revenue hurdle

Back-of-the-envelope assumptions. US dollars. Revenue assumes a full operating year.

2027 target: $16bn/GW/year. Cheaper new equipment may lower the hurdle. Lower rental prices alone reduce returns.

Buildout assumption 2027 2028

New AI capacity 50 GW 75 GW

Capex at $50bn per GW $2.50tn $3.75tn

Revenue at $15–20bn/GW/year $750–1,000bn $1,125–1,500bn

2027 working hurdle: $800bn of additional annual revenue

Capital recovery: $500–625bn/year. Cash operating costs: $100bn/year.
The remaining $75–200bn allows for financing and investment risk.

Scarcity thesis: chips, powered sites, compute and models all charge premiums.



Scarcity prices and leverage amplify returns

Annual revenue per GW differs across contract vintages and layers of the AI stack.

CoreWeave figures and per-GW price comparisons are scenarios. Leverage returns exclude tax, fees and amortisation.

Annual revenue basis US$bn/GW Interpretation

CoreWeave-style rental model $10–12 Contracted compute

SpaceX rental scenario $40–50 Scarce bridge capacity

Inference retail scenario ~$100 Customer token spending

Google’s disclosed SpaceX payment is $11.0bn/year.
The per-GW conversion and Microsoft rate remain unverified.

Asset return before financing 11% 12% 14%

Equity return: 80% debt at 9% 19% 24% 34%



The $800bn funding question

Illustrative annual contributions to the new 2027 capacity. US$bn.

Budget allocations are assumptions. IT share is a scale comparison. Job equivalents do not forecast actual layoffs.

Source of infrastructure payments US$bn/year

Hyperscalers and frontier labs’ own budgets 100–200

Commercial use by other industries 600–700

Required annual revenue 800

Other industries: equivalent to 8–10% of global IT spending

At $150,000 annual employment cost, $600–700bn equals
4–4.7 million jobs’ worth of annual payroll.

Savings, new sales and other cash must reach the infrastructure owners.



Halving prices reduces the dollar growth hurdle

Illustrative annual revenue at one consistent layer. US$bn.

Scenario assumes the same 50% price cut across all comparable usage and keeps the new-capacity revenue hurdle at $800bn.

$1.3tn
required annual 
revenue

30%
more dollars than today

2.6× usage
at half the price

$1,000bn × 50% + $800bn = $1,300bn



More from Nucleus Wealth

Read insightful blog 
articles: 
nucleuswealth.com/blog

Find us on all major 
podcast platforms:

Have a guest or topic 
suggestion for the show? 

Leave a comment down below.

Facebook.com/nucleuswealth

Linkedin.com/company/nucleuswealth

Instagram.com/nucleus_wealth

Twitter.com/nucleuswealth

Nucleus Wealth on social 
media:

Find out what your personalised 
investment could look like in 

10-20 minutes – commitment 
free & at no cost.

http://nucleuswealth.com/content
https://www.facebook.com/NucleusWealth/
http://linkedin.com/company/nucleuswealth
http://instagram.com/nucleus_wealth
http://twitter.com/nucleuswealth

