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ICM HPQC Fund is a sub-fund of a Singapore-based VCC fund
investing in Seed to Series C rounds of infrastructure, hardware
and software companies enabling the future of computing — high
performance compute and quantum technology.

Follow as we uncover trends and developments in the High Performance &
Quantum Computing (HPQC) universe. In our latest issue, we discuss...

e Anupdate on our portfolio

e Are Data Centres the New Compute Unit?

e Asnap coverage of the most recent moves in sector
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Q-CTRL has won the
2025 EdTech
Breakthrough award
for the second year in
a row with its Black
Opal product which

helps organisations
accelerate their
quantum readiness
and gain a strategic
edge. Read the
announcement here.
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REVISITING FABRICATED KNOWLEDGE'S THEORY THAT DATA
CENTRES ARE THE NEW COMPUTE UNITS:

In April last year Fabricated

Knowledge published a
great article on Data
Centres as the new Unit of
Compute. It argued that
scaling laws now apply to
the system as a whole (the
data centre) rather than
any individual component
(GPUs, CPUS etc). The
analysis talks about how
Nvidia has been clear that
this is their approach and
explains some of their
architectural moves like
disaggregating compute
and memory.

Fabricated Knowledge

explores the general logic
that would apply to
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improving the performance
of this new unit of compute,
like how you would try to
move chips as close
together, use cheaper
materials like copper for as
long as possible before
shifting to optics, and the
increasing cooling
requirements as a result of
server racks that produce
more and more heat.

This is important from an
investment perspective
because it becomes not just
about technology but also
about how it fits into the wider
system. This has implications
on the technology itself and
also the timing. For example, if
Nvidia are trying to get as
much out of their GPUs using
current technology, then co-
packaged optics may come
into play later than expected
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even if the technology is
mature. It also explains why
Nvidia continues to
dominate the market
despite many competitors
achieving better performing
hardware - it’s not enough
to have a higher performing
data centre component
anymore, the whole system
needs to be considered.

This drives us to think
about investments outside
the compute itself
including in cooling, power
delivery and energy
systems, Optical Circuit
Switches (OCS) and
virtualisation (how
distributed can these
systems be).

As we think about the data
centre as the unit of
compute, it’s not a stretch
to think about the next unit
of compute being clusters
of large data centres.
Although this is still many
years away, we are already
seeing early-stage
companies optimising for
this new unit.

FLASH SNAP:

(IN CASE YOU MISSED THEM)

QUICK LINK ROUNDUP OF THE LATEST PLAYS

e The Youtuber 3BluelBrown released a video called “But what is quantum
computing?” which beautifully explains on of the most important algorithms in
quantum computing, Grover’s Algorithm. We recommend a watch [YouTube].

e McKinsey released its latest report on data centre demand where it estimates
capital investments to support Al-related data centre capacity could range from
$3 trillion to $8 trillion by 2030. [McKinsey Quarterly]

e Morgan Stanley corroborate McKinsey’s estimates, forecasting a total spend of
$3 trillion through 2028 with most of the spend going toward Generative Al
workloads. They also estimate >110 GW of power is need through 2028 and at
$2-3/watt this could require power plant investments of ~$210-330B. [Morgan

Stanley]

e Exponential View discusses the geopolitics of compute with Lennart Heim, a
researcher at RAND. They cover why sheer model capability is no longer the only
important thing and why control over compute may define who leads in Al.

[Exponential View]

e Epoch Al published GATE which models the trajectory of Al and Automation
including projected compute demands and the impacts on economic growth. Its
results show that the next 5 years will be when the largest scale up of compute
demand for Al will happen and also suggests that the feedback loop between Al
automation and investment will causes economic growth to accelerate by 2-20x
the historical base rate. [Epoch Al]

e Cerebras Systems has broken inference speed records by achieving 2,500
tokens per second with Llama 4 Maverick, outperforming Nvidia Blackwell's
recent benchmark of 1,000 tokens. [Business Wire]

e Apple's silicon design team is developing chips for smart glasses, Al servers, and
advanced Macs, with glasses processor production planned for late 2026 or

2027. [Yahoo Finance]
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FLASH SNAP: CONTINVUED...

e Groqgopens EMEA's largest Al compute centre in Saudi Arabia. [Middle East Al
News]

e AMD and Saudi Arabia's Humain agree 500MW compute deal across the UK and
US. [Data Center Dynamics]

e Saudi Arabian Al venture Humain buys 18,000 Nvidia GB30O0 chips, “several
hundred thousand” more on the way. [Data Center Dynamics]

e Semiconductor Engineering discusses the challenges and opportunities will
cooling chips. [Semiconductor Engineering]

COME AND SEE US THIS
MONTH AT:

LONDON
TECH
WEEK

9-11 June 2025 / Olympia London
9-13 June 2025 / across the city
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Important Note:

The information in this article should not be considered an offer or solicitation to deal in ICM HPQC Fund
(Registration number T22VC0112B-SF003) (the “Sub-fund”). The information is provided on a general basis
for informational purposes only and is not to be relied upon as investment, legal, tax, or other advice. It
does not take into account the investment objectives, financial situation, or particular needs of any
specific investor. The information presented has been obtained from sources believed to be reliable, but
no representation or warranty is given or may be implied that it is accurate or complete. The Investment
Manager reserves the right to amend the information contained herein at any time, without notice.
Investments in the Sub-fund are subject to investment risks, including the possible loss of the principal
amount invested. The value of investments and the income derived therefrom may fall or rise. Past
performance is not indicative of future performance. Investors should seek relevant professional advice
before making any investment decision. This document is intended solely for institutional investors and
accredited investors as defined under the Securities and Futures Act (Cap. 289) of Singapore. This
document has not been reviewed by the Monetary Authority of Singapore.

ICM HPQC Fund is a registered Sub-fund of the ICMGF VCC (the VCC), a variable capital company
incorporated in the Republic of Singapore. The assets and liabilities of ICM HPQC Fund are segregated
from other Sub-funds of the VCC, in accordance with Section 29 of the VCC Act.

Get to know us rotowss: [
Visit us: www.hpqgcfund.com
better

Email us: hpgc.info@icm.limited
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