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This work was produced through an AI-assisted workflow directed by the author.

1. Commitments and access
The selected records connect money to specific rights and obligations: credit support accompanies a
supplier restriction, customer deposits support future supply, and electricity access carries continuing
generation conditions. They also record equipment shipments, rising supplier sales and available
services.

Inference: the useful distinction is between securing a position in future capacity and obtaining
productive capacity. The evidence supports that distinction at the contract and project level; it does
not establish an industry-wide causal relay.

This assessment follows identifiable commitments through financing, equipment delivery and
permission to operate. It covers selected US relationships and an EU/UK extension, using records
assembled through 14 September 2026. Each observation retains its reporting period. The selection
is purposive, with no representative sample, regional performance ranking or aggregate estimate of
AI investment. A June financial statement remains a June observation when retrieved in September.

The contribution is a comparison of what different instruments secure and what remains contingent
after agreement. Ordinary project finance is a necessary comparison: guarantees, customer
commitments and residual-value protections do not, by themselves, establish exceptional AI fragility.
No matched baseline comparison was run.

Inference: the records can identify contractual exposure and allocation without determining whether
the arrangements are unusually risky or whether one constraint caused another.

2. Financing secures rights before service begins
NVIDIA's disclosed SB Energy arrangement pairs a conditional USD105B guarantee cap with
NVIDIA infrastructure exclusivity, subject to exceptions, for an initial 4.25GW of IT load. Guarantees
begin with lease commencement in nine phases, first expected in NVIDIA fiscal 2029. Defined tenant
defaults can trigger payment; exposure declines and a satisfactory-credit-rating termination condition
applies. The cap is neither cash paid nor expected loss.

Inference: the arrangement links credit support to future hardware choice. Its necessity for financing,
and its effect relative to a project without exclusivity, remain unverified. NVIDIA filing, subsequent
event and risk terms; SB Energy project account.

NVIDIA also discloses separate AI-cloud purchase commitments. Providers can redirect capacity to
third parties on the specified terms; qualifying use reduces commitments, and conditional revenue
sharing applies. NVIDIA nevertheless warns that it may lack demand or the ability to use or resell
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capacity it must buy. Contractual flexibility and residual demand exposure coexist. NVIDIA filing,
cloud agreements and associated risks.

CoreWeave's August announcement describes a USD2.6B facility with an approximately five-year
term, against customer contracts averaging three years. The same release expressly allows renewal
or re-leasing, subject to credit-agreement criteria, and reports Moody's Ba2 and Fitch BB+ ratings.
Nscale separately reports investment-grade ratings for its delayed-draw US facilities, without naming
the agencies in the inspected release. These are borrower disclosures; independent rating reports
were not inspected. CoreWeave facility; Nscale facilities.

Inference: CoreWeave's term difference locates a renewal question, but does not measure a
financing deficit. Renewal permission is valuable; it does not supply the future customer, price or
cash needed to meet obligations. A conclusion about refinancing stress would require the repayment
schedule and operating receipts, not simply subtraction of average contract terms.

Meta's June interim filing illustrates a different allocation. Hyperion property leases have four-year
initial terms, with options extending the total term up to 20 years. A declining residual-value
guarantee threshold of about USD28B is conditional on termination or non-renewal, asset values and
other terms. Meta reports that payment is not probable and records no liability for that guarantee.
Those are unaudited interim disclosures.

Inference: a contingent threshold identifies retained exposure; it is not an expected loss or evidence
of improper accounting. Meta filing, Hyperion arrangements.

These instruments cannot be added into a common cash total. A guarantee cap, a loan facility, a
future purchase and a residual-value threshold have different triggers and timing.

Inference: the transaction-level question is which party must perform, pay or find another customer
when circumstances change. Headline commitment size alone does not answer it.

3. Customer funding meets manufacturing and delivery
Modine received a USD165M customer deposit in March for more than USD4B of expected sales
during 2027 to 2029. Those expected purchases are not guaranteed. Its April to June 2026 quarter
also recorded production constraints, while Data Centers sales reached USD348.6M against
USD183.7M a year earlier; guidance was reaffirmed. The constrained quarter preceded the funded
customer's delivery window. It therefore does not establish a missed delivery to that customer.
Modine annual filing, customer agreement; quarterly operating results.

Inference: the deposit is evidence of a customer financing access to future cooling supply. The
simultaneous increase in supplier sales is evidence against treating production constraints as a
complete stop. Whether funding delivers the contracted customer outcome must be assessed
against that customer's dates and acceptance terms; the supplier's aggregate difficulties cannot
substitute for that comparison.

Micron's June disclosures describe take-or-pay supply agreements, generally running through 2030,
and USD22B of expected deposits and related commitments, including about USD18B in cash
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deposits. Expected receipts are not confirmed cash received. Management describes deposits as
financing cash flows, outside free cash flow, with later returns to customers. It links the agreements
to supply assurance and pricing visibility, alongside memory supply pressure and HBM allocation
demands. Full customer contracts and current receipt balances were not inspected. Micron filing,
supply agreements and risks; prepared remarks, financing treatment.

Inference: customer commitments can support expansion and reserve access without removing
manufacturing or performance risk. They also create obligations for the buyer. Supply assurance is
an economic benefit, so prepayment should not be presented only as transferred risk. Neither a
supplier's allocation account nor a contract announcement measures the economy-wide effect of
HBM demand.

Physical expansion has intermediate milestones. Lumentum's announced NVIDIA partnership is non-
exclusive; its acquired North Carolina site is to ramp InP laser production in mid-2028. SK hynix's
August Indiana announcement targets HBM mass production in the second half of 2029, compared
with the second half of 2028 in the earlier official announcement. That is a comparison of two
announcements, N=2, not an identified cause of delay. The stated Indiana process packages and
tests wafers made in Korea. Lumentum partnership; plant programme; SK hynix milestones;
historical official target.

GE Vernova's second-quarter report separates new reservations, firm orders and shipments: 18GW
of new reservations, 2GW of direct orders, 10GW converted from reservations to orders, and 3GW
shipped. Firm backlog rose from 44GW to 53GW. The reported reservation movements leave a 1GW
unreconciled residual against the closing balance; it is not labelled cancellation here. These records
cover Gas Power equipment beyond AI customers. They do not establish an individual project's wait
or energisation date. GE Vernova filed results.

The record also includes commercial output. Broadcom reports USD16.7B in quarterly AI
semiconductor revenue, combining custom accelerators and networking. That combined amount
does not measure displaced NVIDIA GPUs. Epoch's Abilene directory supports partial operation
using company records, imagery and engineering assumptions; it is not a meter of current workload
utilisation.

Inference: operating evidence prevents the whole build-out from being classified as undelivered,
while leaving completion and economic performance at particular sites unresolved. Broadcom
results; Abilene directory; Epoch methodology.

4. Access depends on policy as well as equipment
Ireland provides a concrete continuing obligation. EirGrid's May process implements the regulator's
policy for new transmission-system applications of at least 1 MVA received on or after 12 December
2025. Under that process, nominated generation must remain operational and meet the specified
relationship between de-rated export capacity and the datacentre's maximum import capacity. If that
generation fails or is withdrawn, a credible plan for immediate replacement is required; otherwise
import capacity may be reduced or disconnected. Continuing renewable compliance is also required.
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The regulator's wider policy differentiates requirements by project size. The May document records
pending judicial review proceedings concerning the underlying policy and warns that their outcome
could change the process. Their subsequent outcome is unverified here. These are inspected
process provisions, not verified outcomes for a particular customer's agreement. EirGrid process,
PDF pages 3 to 5 and 8; CRU decision, size-dependent requirements.

Inference: this connection pathway makes supporting generation an obligation that can survive
energisation. Financing the datacentre alone does not satisfy it. That is a specified dependency with
an identified consequence for access, rather than a general prediction of electricity scarcity. The
same process enables qualifying connections; it does not establish a blanket datacentre prohibition.

PJM's US proposals have a different status. Its January policy direction preceded the later auction
shortfall. The July Reliability Backstop Procurement filing used an initial target of 6,831.3MW UCAP,
subject to qualifying reductions. Its proposed USD555/MW-day UCAP limit applies to the MW-
weighted average levelised procurement cost, not every offer. The separate August Interim Resource
Adequacy Service proposal drew a Market Monitor protest. The inspected September backstop
answer still requested acceptance; final Commission disposition is unverified. These records cannot
be presented as an adopted universal connection restriction. July filing; Monitor protest; September
answer.

In Great Britain, NESO reports connection offers issued through reform; government AI Growth Zone
policy separately describes priority and self-build intentions. Neither record establishes a named
datacentre's energisation. Equipment permission is another distinct condition: NVIDIA reports that
Chinese restrictions limited licensed H200 sales, while some shipments occurred. That is the issuer's
operating account, not a verification of current law. NESO update; Growth Zone policy; NVIDIA
reporting-period account.

The EU gigafactory call adds public demand to the financing picture. EuroHPC and participating
states intend to purchase compute access from selected consortia to support private investment.
The inspected call remained open, with a 12 November 2026 deadline. A tender establishes a
procurement route, not an award, paid expenditure or operating facility. Separately, EuroHPC's large-
scale industrial access programme offers an application route through technical and peer review. It
does not establish an allocation for every applicant. Gigafactory procurement model; tender;
industrial access programme.

Inference: public procurement can influence who obtains infrastructure funding, while allocation
programmes can give eligible users a route to compute without financing a private cluster. These
channels belong in a money-and-access assessment alongside private capital and the proposed US
grid backstops described above. The mechanisms procure different services: compute access and
electricity resource adequacy. They cannot yet demonstrate delivered gigafactory capacity or
establish a regional performance ranking.

5. European location and supply-chain dependence
The European cases separate the location of a service from its hardware, ownership and funding.
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Inference: sovereignty is too coarse a label for these distinct dependencies. Local operation can
have value without establishing local chip production or exclusively domestic capital. The relevant
comparison identifies which layer changes in each project.

BT and Nscale's April announcement plans deployment across three existing UK sites using NVIDIA
infrastructure. The inspected record does not establish operating acceptance. In Portugal, Nscale's
May Sines expansion announcement identifies EUR230M for shared infrastructure and EUR465M
for a second 200MW building, linked to later deployment for Microsoft. Announced investment is not
paid expenditure, and building capacity is not measured IT utilisation. Nscale's US loan facilities are
not assigned to either European programme. BT partnership; Sines expansion.

Mistral reports a EUR3B Series D led by Samsung in September. It separately describes European
Compute Units that exchange multi-year customer commitments for infrastructure access. The
inspected material does not assign all equity proceeds to infrastructure or disclose the complete
customer contract. Mistral reports regional inference endpoints available, while retaining specified
exceptions for safeguarded subprocessor transfers outside the region. The operating endpoint and
the proposed capacity expansion are different claims. Financing statement; regional services and
compute commitments.

Inference: these projects can diversify service location while retaining external technology and
financing relationships. That does not by itself invalidate their operational benefits. Equally, regional
branding cannot establish supply-chain independence. The Indiana packaging example presents the
same analytical distinction outside Europe: adding a domestic production stage can leave an
upstream overseas dependency.

6. The political pacing debate
The September debate concerns proposed restraint and oversight of frontier development. It is
relevant to infrastructure decisions, but its evidence currently consists of stated positions rather than
demonstrated changes in orders, training schedules or investment. The political statements below
have a separate support status from connection rules and procurement notices.

Dario Amodei's original essay distinguishes pacing from halting training or technical progress and
proposes external evaluators, democratic coordination and wider coordination. ITV reports support
from Elon Musk and Sam Altman, with Altman making a more specific commitment on evaluator
access. Amodei's text is a primary statement; the Musk and Altman accounts remain secondary
because their original posts were not retrieved. None establishes implementation or a private motive.
Amodei essay; ITV report.

ABC reports Donald Trump opposing new restraints and invoking competition with China. Its
publisher date is 15 September; the report was retrieved on 14 September UTC. The original Truth
Social post was not retrieved. This is attributed political reporting, not a new legal instrument. ABC
report.

Inference: slower frontier deployment could coexist with spending on inference, evaluation and
safety infrastructure. It could also alter demand for particular facilities. The direction and scale cannot
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be read from endorsements alone. Evidence of changed purchase commitments, project schedules
or operative conditions would be needed to connect the political disagreement to the financial
relationships assessed here.

7. Findings and observations that could change them
The cases establish several concrete allocations: NVIDIA credit support accompanies a technology
restriction; CoreWeave has contractual renewal and re-leasing options; Modine has received
customer funding before the specified sales window; Micron reports commitments aimed at supply
assurance; Ireland specifies a continuing condition for electricity access; and the EU call proposes
public compute purchases.

Inference: these findings locate where future performance matters after money is committed. They
extend a shortage inventory into an account of named counterparties, contractual conditions and
delivery stages.

The following observations would update those findings. They are case-specific follow-ups, not
backtested predictors, calibrated warning scores or evidence that an earlier threshold fired.

Relationship Finding now Evidence that would materially change the
assessment

NVIDIA / SB
Energy

Conditional support and
supplier restriction

Lease commencement, amended exclusivity, credit-
rating termination or a disclosed trigger and recovery

CoreWeave Renewal permitted; later cash
performance unverified

Renewals or re-leasing terms, repayment schedule
and operating receipts

Modine /
Micron

Customer funding or
commitments linked to later
supply

Customer-window delivery and acceptance;
confirmed deposits, returns and performance
obligations

Ireland Generation compliance can
affect import rights

Actual connection agreements, compliant
replacement or enforced capacity reduction

PJM /
EuroHPC

Proposed procurement and
service routes

Final orders, awards, executed funding and operating
delivery

Micron's announced fiscal Q4 results on 30 September provide a specific receipt-check opportunity.
PJM requests action by 29 September; that request is not an assured decision date. EuroHPC's
published tender deadline is 12 November. Micron announcement; PJM request; EuroHPC deadline.

A causal relay would require additional evidence that a binding constraint caused a specific
procurement or design switch and increased pressure elsewhere, with competing explanations
addressed. This selection does not establish that sequence or prove it absent.

Inference: its present value is the narrower, inspectable account of what commitments secure and
which obligations remain. Neither inevitable distress nor a benign project-finance outcome follows
from the disclosed terms alone.
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Verification and limitations
Verification. Source links identify the issuing documents or expressly attributed reporting. The
accompanying source catalogue records issuing URLs, reporting periods, inspected locations and
evidence limits. Most commercial evidence is supplied by interested companies. Filings support their
disclosed amounts and terms, not every causal explanation; counterparty announcements are not
independent replication. Selected extracts, rather than every complete filing or agreement, were
inspected. No bank reconciliation, site inspection, customer acceptance audit or matched project-
finance baseline was completed. The statement section includes secondary reporting and does not
independently establish implementation.

The accompanying reproduction package preserves selected quantitative inputs, units, reporting
periods, source locators and editorial follow-ups. Its standard-library Python script regenerates the
paper Markdown, quantitative ledger, follow-up table and machine-readable calculation results. The
selected numerical expressions and table entries come from structured inputs; the remaining prose
comes from the supplied template. The script recalculates the GE Vernova reservation residual and
checks its firm-backlog balance. It does not independently extract sources, verify all prose claims,
assess later follow-up events or validate the interpretation. No long model experiment was rerun.

The legacy supply-constraints dataset and its script remain separate from this package. The earlier
factor register and checkpoint history are outside this bundle. Their unassessed conditions have not
been counted as current findings. The historical edition and documentary v7 edition each remain a
separate previous version. This edition adds executable reproduction and corrects residual draft
wording; it does not amend their deposited files.

AI assistance, conflicts and limitations
The research design, method, sourcing decisions and analytical judgements are the author's.
OpenAI GPT-6 prepared the integrated manuscript, source catalogue and reproduction package
through an AI-assisted process; the text was artificially generated. Claude and Gemini contributed
earlier source work, drafting and challenges. A separate Gemini review examined the complete dated
manuscript and its held source evidence; that review is distinct from the author's release decision.
Gemini's earlier contributions limit its independence from related work. A separate Gemini run
reviewed the reproduction addition without independently executing its tests. The earlier manuscript
review alone does not constitute acceptance of that addition. Separate review does not establish
complete validation. The assisting models are not always neutral parties to the subject matter.
OpenAI is a named infrastructure counterparty and appears in the political discussion. Anthropic's
leadership is discussed, and Google competes with several subjects.

The source catalogue and Verification note identify the documents, inspected locations and evidence
limits. They do not certify every underlying company statement or a complete causal account. No
matched project-finance baseline, complete historical replay, bank reconciliation, site inspection or
customer acceptance audit is claimed.
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Guarantee: within the scope stated in the Verification note, reproduce.py recalculates the named
balances and regenerates selected numerical expressions and the follow-up table from frozen
inputs. It checks output parity, not source truth or causal validity. A reader can check this without
trusting either party.

What the author cannot guarantee: errors or omissions can survive model review, including confident
but incorrect review findings. The author does not claim the review is exhaustive. Corrections are
logged against the DOI when surfaced. No warranty is offered beyond the terms of the CC BY 4.0
licence.
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