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Data Centers Capabilities

Pillsbury Counsels the £ntire Data Centers
ECOSyStem.

The digital economy is global, but traditional legal advice is fragmented across firms and practice areas.

Pillsbury is one of the only law firms that offers comprehensive, full-lifecycle counsel.

Our integrated Data Centers team brings powerhouse legal and consulting capabilities across energy,
sourcing, real estate, financing, security, and compliance. We lead the market with:

» Expertise in innovative energy sourcing, including nuclear, renewables, storage, and CCS.
» Seamless support across Al-driven deployment, technology transactions, and global sourcing.
» Trusted partnerships with major developers, equity funds, and data center operators.

From acquisition/development to operation, Pillsbury delivers the strategies that build the world’s digital
backbone — and prepare it for what's next.

Most Innovative Energy Law Firm Globally — Two Years in a Row FT FINANCIAL
[link to Pillsbury press coverage] TIMES

Chambers ‘

“ TOP RANKED ’

. A XA usa 2
Outsourcing, Technology and Electricity Finance e Py
@ 20250

Pillsbury

Highly ranked for Energy Transition, Construction,

pllsbuny
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‘~ Leveraged Finance IHS ”[

* Acquisition financings

* Cash-flow, asset-based and hybrid
DATA CENTERS financings secured by real estate and
related assets
M&A and Private Equity * Recapitalizations and refinancings Project Development/Finance
* Intercreditor and structural solutions
* Acquisitions and dispositions * Engineering, procurement & construction
* Control and minority investments * Entitlements for greenfields and brownfields

* Joint ventures and strategic partnerships
* Equity and hybrid capital financings

* Construction & development finance
* Risk allocation among sponsors, lenders, and
others

* Nuclear energy projects and SMRs

* Gas/CCS, renewable/storage, nuclear
* Power purchase and interconnection
* Water supply and disposal

* On or off grid, co-located facilities

Real Estate

* Site selection and control (Options/Leases)

* Land assemblage and complex asset
acquisitions

* Acquisition and construction finance

* Data center-specific development
considerations (including power availability)

Pillbury’s
Data Centers
Capabilities

Tax & Incentives Operations/Use Solutions &
Contracts

* Federal, state, international tax planning Compute and digital infrastructure
* Location incentives and policies arrangements
* Assessment, compliance and record * Space, power and capacity access

keeping of available federal, state and local * Managed services and operational support
incentives * Performance and availability frameworks

* Security and resiliency architectures

* Negotiation of comprehensive incentive
package, including contracting 2 : : * Risk allocation and compliance regimes
Regulatory & Security Supply Chain & International Trade + Data, IP and licensing frameworks
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* Environmental approvals * Supply chain solutions

 Operating permits * Information Technology and

« Cyber security standards Telecommunications constraints

* PFAS, HFC, data center environmental risk * International trade and logistics
management * Tariffs and other trade restrictions

* Sustainability 3




Data Centers Experience:
ENERGY

Energy for Power & Cooling: Bridge, Conventional & Zero-Emission

PPAs & VPPAs, On and Off the Grid

Advised NextEra in the negotiation of a 25-year power purchase agreement with

Google for the output from the 615-MW Duane Arnold Nuclear Energy Center to

power Google’s growing cloud and Al infrastructure in Iowa.

® Assisting on long-term strategic planning for advanced large-scale sources of zero-

emission power for data centers. Next-generation sources include advanced

nuclear fission (small modular reactors (SMR) and Generation IV larger reactors),

advanced geothermal, nuclear fusion, and advanced sodium-based storage
solutions.

® Advising on a broad range of physical power purchase agreements (PPAs) and
virtual power purchase agreements (VPPAs) for supply of electricity for data
centers.

Representing a utility in connection with contemplated power purchase
agreement for data center needs in connection with development, construction,
financing, and operation of SMRs.

® Review of numerous data center power purchase agreements (virtual and
involving energy delivery) in connection with acquisitions and contemplated
acquisitions of renewable energy generation asset portfolios.

designed to meet data center energy needs.

Pillsbury

Representing a large renewable energy producer in connection with contemplated
development, construction, and operation of small modular nuclear reactor (SMR)

Representing a joint venture in proposing zero emission power sources for
hyperscale facilities, including colocation of data centers and modular reactor
projects.

Representing a joint venture in developing a data center and crypto mining
campus co-located behind the meter with a power generation facility converting
from conventional fuel sources to hydrogen.

Working with an international environmental organization on its Nuclear Scaling
Initiative, which seeks to aggregate demand for SMRs among energy intensive
end-users, including data centers.

Working with a separate international environmental organization on a
contracting methodology to spread the risks for first-of-a-kind (FOAK) nuclear
reactor design, construction and operation amongst a group of users, including
data centers.

Advising a startup company seeking to develop and deploy nuclear assets for
generating the power needs of data centers and other industrial users.

Advising several SMR and advanced reactor nuclear vendors on regulatory and
generation issues associated with power development for data centers.

Advising a national energy association on regulatory and policy matters
supporting the deployment of SMRs and advanced reactors for a variety of
commercial and industrial applications.

® Dillsour




Case Study — Energy Northwest
Power Purchase Agreements with a Leading Hyperscaler

f’\\ Our client, Energy Northwest, was selected as a provider of that power. The client
E N E RGY turned to Pillsbury to navigate the complex multi-party relationships supporting
the underwriting of advanced nuclear technology, power purchase agreements and

N o RT H W EST related infrastructure agreements.

Small modular nuclear reactors (SMRs) and fuel are at the heart of these
transactions. Energy Northwest in Washington state and utilities in Virginia are
engaged on these projects. Four reactors will initially generate 320 megawatts of
_ capacity for Energy Northwest, but the project could increase to 960 megawatts,
Opportunity enough to power approximately 770,000 homes.

In a landmark project attracting global attention as a model for The small footprint and modular construction of SMRs allow them to be
the future, a leading hyperscaler chose advanced nuclear constructed more quickly and in more places than traditional nuclear reactors.
84

technology to supply power to its data center population in rural The announcements come as tech companies scour the nation for electricity to

Washington state, involving several power providers power their increasingly power-hungry data centers. The U.S. government and
’ ) private firms have been trying to advance SMR technology for years.

Tech industry power needs, however, are giving SMRs new momentum. Al
developers see the plants as a potential major source of power that can scale
quickly and provide energy around-the-clock. Data centers—and tech companies’
willingness to pay above-market prices for reliable and carbon-free energy—could
be what SMRs need to establish themselves as viable power generation resources.

Pillsbury




Data Centers Experience: lIsbur
DEVELOPMENT & INVESTMENT

Development & Portfolios: Acquisitions, Leases & Project Development

Represented Idemitsu in its minority investment the U.S.-based developer of
datacenters across the USA, with its anticipated first project in the Dallas-
Fort Worth area.

Represented a major energy company on the transition of its data center
requirements from a proprietary physical facility in Texas to a cloud-based
system of a major technology company. We advised on the sale, lease, transfer
or termination of the data center real and personal property assets, leases,
contracts, and associated technology and the negotiation of the long-term
data services contracts and licenses.

Counseled the owners of a data center business in connection with an
investment by a leading merchant bank and buy-out of existing investors.

Represented a Japanese technology company in the sale and long-term
leaseback of its one million-square-foot Texas data center campus, allowing
the client the opportunity to monetize their asset and secure below market
lease rates for operational efficiencies.

Pillsbury

Represented the owner in the sale and leaseback of a 200,000 square foot
data center in Quincy, WA.

Representing a large renewable energy producer in connection with
contemplated sale of interest in data center, together with related loan and
power purchase agreement restructurings.

Represented a real estate investment firm on its $212 million divestiture of a
Paris data center.

Represented Digital Realty on its $874 million acquisition of “Project
Cheetah” assets from Equinix, a divestiture directed by the European
Commission following the acquisition of Telecity Plc.

Represented the acquirer of a nationwide provider of data center and cloud
infrastructure in the UK




Case Study —

Our client, a global data centers operator and services
provider, has been actively expanding its U.S. operations
aligning with key trends in the data center market,
particularly the growing demand for AI infrastructure,
sustainability, and strategic geographic diversification.

It operates nearly one million square feet of data center
space across seven U.S. campuses, including locations in
Virginia, California, Texas, Illinois, Oregon, and Arizona.

The surge in AI workloads is transforming the data center
industry, driving unprecedented demand for power-intensive
infrastructure. This client’s expansion and investments
position it to meet this growing need.

Pillsbury

Deploying Data Centers at Scale Across the Country

This client turned to Pillsbury to standardize and streamline its acquisition and
development processes to ensure that it can quickly and efficiently capitalize on
opportunities regardless of which state or jurisdiction the property is located. This
client’s presence in diverse U.S. markets reflects a strategic approach to site
selection, considering factors like power availability, connectivity and regional
demand, which are critical in the current data center landscape.

Our work includes a standardized bespoke set of documents tailor-made to address
data center development and site selection issues (instead of relying on generic
forms or the counterparty’s preferred forms). Not having to start over from scratch
each transaction helps this client execute much more efficiently. Finally, as
developers have caught on and are now creating “data center ready” sites that
include access to utilities, completed power studies, and in some cases are even pre-
entitled, these sites are flying off the shelves—so being able to act quickly is critical.

Developers aiming to attract major data center companies are increasingly tailoring
their site development strategies to meet the unique and evolving needs of
hyperscale operators. Developers prioritize sites with access to robust and scalable
utility power, especially in areas with redundant grid infrastructure. With operators
committed to sustainability, proximity to wind, solar or hydroelectric power sources
with storage is also a major factor in the site selection process. Developers work
closely with utilities to ensure quick deployment of substations and reduced time to
energization, while also working with state and local governments to pre-entitle land
to remove permitting friction.

As demand for “data center ready” sites in key markets across the country continues
to rise, institutional players who have a tested strategies and a legal framework
tailored to address specific data center needs and risks are well positioned to
capitalize on those opportunities.




Data Centers Experience:
GOVERNMENT INCENTIVES

Integrated Legal Counsel for Incentives, Compliance and Tax Structuring

Pillsbury provides comprehensive counsel on the identification, negotiation, and administration of government incentive programs for data center
development. Our team supports clients at every stage of the incentives lifecycle, from evaluating legal risks to ensuring long-term compliance with
local and federal obligations.

We advise on structuring and negotiating tax abatements, performance-based grants, infrastructure support, and workforce incentives across
jurisdictions. Our work includes crafting incentive agreements and memorandums of understanding (MOUs), identifying restrictions and compliance
triggers, and aligning incentive requirements with business operations and investment timelines.

We also assist clients with internal controls to meet ongoing reporting and performance milestones, often coordinating efforts with local economic
development authorities, site selection consultants, and project stakeholders. This approach ensures incentive benefits remain accessible and
enforceable as projects evolve.

Select Experience:

® Negotiated incentives for a global manufacturer developing a new facility in Texas, including tax abatements, workforce support, and performance
grants.

® Served as site selection and incentives counsel on a $5.8 billion U.S. investment involving state tax analysis and negotiation with local authorities.

® Advised companies receiving federal infrastructure and climate-related funds (e.g., ITJA and IRA), including guidance on fund utilization and
reporting protocols.

® Supported multinational entities navigating location-based tax planning and incentives compliance during U.S. market entry.

Pillsbury
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Data Centers Experience:

OPERATIONS/USE — SOLUTIONS AND CONTRACTS

The Core Relationships Between Data Center Owners, Operators and Users

Structured and negotiated deals with nearly every major hyperscaler and data
center operator and advise numerous companies in connection with data centers
operations,/use.

Recently helped a G-SIFI restructure a $1B+ global data center strategy,
consolidating 79 legacy facilities into 13 high-performance nodes.

Activity includes consolidation initiatives, data center migrations, co-location
deals, and information technology outsourcing deals (ITOs) that include data
center support on a remote and hosted basis.

Regularly negotiate data center leases and agreements for equipment, space and
services with nearly all of the leading data center providers, which has given us
deep familiarity with market terms, structures, and other essential aspects of these
deals.

Pillsbury

Negotiated a large outsourcing that includes data center hosting, end user support,
help desk, application management, and claims processing.

Advised a public entity on sourcing of data center services (including co-location
and hosting), shifting from older mainframe-centric data centers to more modern
high-density server-centric data centers.

Represented a retail company in a full scope IT outsourcing, including data center,
network (voice and data), end user computing, store support, web hosting, and
applications development and maintenance services.

Representing a life insurance company in the negotiation of multiple colocation
agreements in various data centers.

Represented multiple US corporations establishing and operating IT capability
centers in India.
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Case Study —

Financial Technology Data Center Solutions

for a -SIFl Client

A Global Systemically Important Financial Institution
(G-SIFI) recently embarked on a multibillion-dollar
technology modernization program to drive innovation,
reduce technical debt and improve operational resilience

across its global infrastructure.

A key pillar of this effort involved consolidating the

company’s 79 data centers down to thirteen critical locations (Japan,
Singapore, Hong Kong, China, Germany, Ireland, Canada, and the
United States) and migrating core workloads to public cloud platforms,
including both AWS and Microsoft Azure, with cloud spend
commitments approaching $1 billion.

Pillsbury

To help execute this ambitious transformation, this G-SIFI sought the
advice of Pillsbury to lead the legal and commercial negotiations across
numerous high-impact transactions.

Our work includes:

A 7-year, $500 million AWS agreement
5-year, $250 million Microsoft Azure commitment

$250 million managed services contract covering co-location data centers
and “smart-hands” services globally

Negotiating complex co-location data center lease and buildout terms
for all data centers in the reimagined portfolio

Advising on multiple sales, leases, and leasebacks of data center properties

Providing ongoing hypercare services to both client and its vendors,
including restructuring key migration agreements to drive efficiency
and accountability with vendors



https://www.fsb.org/work-of-the-fsb/market-and-institutional-resilience/global-systemically-important-financial-institutions-g-sifis/

Data Centers Experience:
COUNSELING

Mission-Critical Advice on Operations, Physical and Cyber Security, & Compliance

® Developing due diligence program and action plan for all permits and
approvals required for buildout of data centers in both established and key
emerging jurisdictions.

® Assisting several nuclear utilities on physical security and cybersecurity issues
associated with current and advanced reactors.

® Advising on artificial intelligence applications for data centers, including
operation, data center infrastructure management (DCIM), power, cooling, and
cybersecurity threat detection and response.

® Assisted a data center developer in obtaining patents for technologies related to
the efficient cooling of data centers.

® Advising on complete range of information technology and telecommunications
technology solutions, including patent prosecution, licensing, enforcement

Pillsbury

® Advising on regulatory compliance advice germane to data centers, including:

environmental compliance standards

sustainability standards for electrical usage and end-of-life management of
e-waste

Advice on HFC and other regulated chemicals in HVAC systems
general OSHA provisions pertaining to high voltage electrical usage
fire protection and PFAS regulation for fire suppression equipment
facility and contractor safety policies

data protection and cybersecurity policies and processes

trade issues associated with the import and export of “dual-use” IT
hardware, software and technology

tenant insurance coverage

waste management




Case Study — IP Protection for Critical Data Center Infrastructure
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M&A and Private Equity

* Adam Rachlis

* Veronica Nunn
* James Campbell
* Lewis McCorkle
* Patrick Devine

¢ Jeff Merrifield
¢ Rob James

* Elina Teplinsky
* Sid Fowler

* Will Fork

* Vince Zabielski

Tax & Incentives

* Don Lonczak
* Nora Burke
¢ Aimee Ghosh

Leveraged Finance
* Robby Stein :
* Joe Fastiggi PrOJeCt
« Joel Simon Development/Finance

llsour

* Philip Tendler
* Jeff Norton

* Victoria Judd » Tom Gump

Pillbury’s

* Michael Reese

* Alicia McKnight

* David McCullough
* Jamie Bobotek
* Stephen Humes

Real Estate

* Adam Weaver
* Noa Clark

Data Centers
Capabilities

: Supply Chain &
AEgUEIBGY €1 SR Interazgonal Trade

* Shruti Arora Bhutani * Nancy Fischer

Steven Farmer
Brian Finch

Mike McDonough
Reza Zarghamee
Ashleigh Myers

* Benjamin Cote

* Aaron Hutman

* Jenny Liu

* Simon Barrett

* Olivia Matsushita

* Jessica Lee

* Nellie Camerik
* Pej Razavilar

* James Rishwain

Operations/Use
Solutions & Contracts

* Elizabeth Zimmer

* Brittney Sandler

* Brooke Daniels

* Aaron Oser

* Phil Evans (Consultant)

* Mike McCann (Consultant)
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Pillsbury At a Glance

Pillsbury 1s a forward-thinking law
firm thriving in an environment of
Intense competition and change.

Entrenched in elite markets, we do cutting-edge work for market
leaders, innovators and disruptors throughout the United States
and globally. Whether advising entrepreneurs working out of a
garage or the world’s largest public and private companies, we
deliver exemplary client service and results, with highly regarded
lawyers and business professionals operating across a diversity of
leading practices.

We are one of the world’s foremost advisors to energy companies
and their lenders and investors, as well as clients in the technology,
financial, life sciences and digital health, and real estate and
construction industries.

Pillsbury

Opportunity, community, and belonging are bedrock values at
Pillsbury. We reward high performance, collegiality, collaboration,
and inclusivity, with a prized culture that sets us apart.

Pillsbury 360 is a firmwide commitment to leverage the unique
qualities of individuals across our global law firm. We believe this is
essential to helping clients and each other effectively pursue
opportunities, address challenges and thrive in an ever-changing
world. Our approach fosters innovation, encourages the
development of creative solutions, and engenders strong external
and internal relationships. To make this possible, we seek out and
recruit the industry’s top talent with varied backgrounds and
experiences. We identify future leaders and invest in professional
development to provide opportunities for all to reach their full
potential.

Pillsbury operates from key global positions and across an
integrated platform. More than 30% of our work crosses borders,
and Pillsbury lawyers are fluent in 35 different languages. These
capabilities are complemented by a bespoke network of 100 law
and advisory firms in more than 70 countries, providing clients
with access to one of the largest and most sophisticated legal
platforms in the industry.

BY THE NUMBERS

1868

Year Founded

A

Global Offices in the U.S.,
Europe and Asia

700+

Total Attorneys

1300+

Employees Worldwide




P ]

United States

Austin

401 West 4th Street
Suite 3200

Austin, TX 78701
+1.512.580.9600

Global Operations Genter
333 Commerce Street
Nashville, TN 37201
+1.615.622.3400

Houston

609 Main Street
Suite 2000
Houston, TX 77002
+1.713.276.7600

Los Angeles

725 S. Figueroa Street
36th Floor

Los Angeles, CA 90017
+1.213.488.7100

Miami

600 Brickell Avenue
Suite 3100

Miami, FL 33131
+1.786.913.4900

New York

31 West 52nd Street
New York, NY 10019
+1.212.858.1000

Northern Virginia
7900 Tysons One Place
Suite 500

Tysons, VA 22102
+1.703.770.7900

Palm Beach

324 Royal Palm Way
Suite 220

Palm Beach, FL 33480
+1.561.232.3300

Sacramento

500 Capitol Mall

Suite 1800
Sacramento, CA 95814
+1.916.329.4700

San Diego

11682 EI Camino Real
Suite 200

San Diego, CA 92130
+1.858.509.4000

San Francisco

Four Embarcadero Center

22nd Floor
San Francisco, CA 94111
+1.415.983.1000

Silicon Valley

2550 Hanover Street
Palo Alto, CA 94304
+1.650.233.4500

o
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Washington, DC

1200 Seventeenth Street, NW
Washington, DC 20036
+1.202.663.8000

Asia

Beijing

Suite 3106, China World Office 2
No. 1 Jian Guo Men Wai Avenue
Beijing 100004

China

+86.10.8572.1188

Hong Kong

Suite 1704, Alexandra House
18 Chater Road

Central, Hong Kong
+852.3959.7500

Shanghai

Suite 3001, 30th floor

Jing An Kerry Center Tower 2
1539 Nanjing Road W.
Shanghai 200041

China

+86.21.6137.7999

Taipei

Level 34, Taipei Nanshan Plaza
No. 100, Songren Road

Xinyi Dist.

Taipei 100, Taiwan
+88.62.8729.5858

T

Tokyo

Marunouchi Eiraku Building
20th floor

4-1 Marunouchi 1-chome
Chiyoda, Tokyo 100-0005
+81.3.6268.6710

Europe

London

Level 34

100 Bishopsgate
London, EC2N 4AG
+44.20.7847.9500

Middle East

Doha

Office 855, Tower 2
Globex Business Center
PO Box 14023

Doha, Qatar
+974.4020.6655

Riyadh

3272 Al Imam Saud Ibn Faysal Rd, Al Malqa,

Riyadh 13522
Saudi Arabia
+966.112.173.477
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