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SpaceX and xAl have disclosed a rapid expansion of NVI DI A
NVIDIA-based compute capacity. That makes them a potentially
material incremental demand channel for NVIDIA, but not yet a
guantifiable revenue contribution. The decisive question is
whether disclosed processor deployments and planned capacity Revenue growth and test
translate into a time-bounded stream of NVIDIA systems revenue VIR ER SN [ (i
before internally designed silicon takes a meaningful share of same direction.

future workloads.

REPORTED SIGNAL

WHAT TO TEST NEXT
The direction is supported by primary evidence. The size and
timing are not. This memo therefore treats SpaceX and xAl as a converts the catalyst into
catalyst to measure, not as revenue already earned or durable cash generation.
contracted.

Whether operating leverage
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EVIDENCE & ASSESSMENT

Testing the commer cial thesis

What the reported evidence supports today - and what remains unproven.

THE CENTRAL QUESTION

Can SpaceX and xAl's Al-capital-spending acceleration create a measurable, incremental NVIDIA
revenue stream large enough to extend NVIDIA’s growth cycle before SpaceX and Tesla shift
meaningful workloads to internally designed processors?

Answering that question requires a bridge from product deployment to recognized revenue:

processor quantities by product family defensible NVIDIA content per processor or system
delivery and revenue-recognition timing, plus separately supported NVIDIA CPU and networking
content

Land, buildings, power, cooling, storage, construction and non-NVIDIA equipment must remain
outside that bridge. Total Al infrastructure spending is not NVIDIA revenue.

WHY THE QUESTION IS MATERIAL

NVIDIA reported fiscal Q1 2027 revenue of $81.615 billion, up 20% sequentially and 85% year over
year. Data Center revenue reached $75.246 billion, or approximately 92.2% of total revenue by
author calculation. Data Center grew 21% sequentially and 92% year over year.

At that scale, a new customer must represent more than a large headline capital budget to move the
thesis. It must add systems demand that is incremental to current expectations, delivered on a
defined schedule, and large enough to matter relative to NVIDIA’s existing Data Center base.

SpaceX’s June 5, 2026 prospectus supplies evidence that this possibility is real. It reports the
following deployed and planned capacity:

| Facility or phase | Company-reported processor count | Compute power | Status |
|———|——— |-—— |———| | COLOSSUS flrst cluster | ApprOX|mater 100,000 HlOO processors |

prOCESSOPS RAPproximately 210 MW | Online | | COLOSSUS Il second cluster | Approximately 110,000

%vBe:s)’t(())Pner(Pg gc?r% neva/A Pesgor)é,eagé%lgt FB(;\élé//KI\lllgmlAnnLLlJr%g %EHSCILeJﬂSRIeISGﬁSX op l&ﬁsste ué%é?ésca%%%ig%ef
additignal GB300 processors | More than 400 additional MW | Expected once fully operational |

DISCLOSURE

Reported facts and data are distinguished from analysis, estimates and opinions where practicable. Opinions may change as new
evidence emerges. For informational and educational purposes only; not personalized investment advice, a recommendation, offer or
solicitation. No forecast, outcome or investment result is guaranteed.

This is meaningful product evidence. It is not an order ledger. The prospectus does not disclose
NVIDIA's realized revenue, purchase prices, order dates, delivery schedule, gross margin, complete
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networking content or the share of future workloads that could move to internal silicon.



