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Reading paths and reference points
Twelve instalments published from November 9 to November 15, 2026 form an investigation into industrial power, credit and politics. Their order preserves the development of the reporting and its questions.

Chapters I to III begin with warnings and Washington’s relationships, then turn to the board’s powers and AI financing. Chapters IV to VI follow Huang’s departure, succession and congressional requests.

Chapters VII to X examine guarantees, Chinese credit and the commitments described by the Fed and Nscale. The final two connect the board inquiry with industrial and financial transactions, both completed and pending.

Each chapter retains its publication date and contemporary vantage point. Instalment I has a November 9 publication date with no published time. Chapters I to X received a style revision on November 15 at 11:39:19 Paris time. Their factual timelines remain those stated in the text and sources.

Numbered citations open the chapter’s reference notices, which are available offline. External documents need a connection. B01 and subsequent markers lead to the sources for the introduction and conclusion.

The glossary explains recurring contractual and accounting terms. Figures have their own contents list. Rendering and enlargement options vary by reading app. The main text can be resized.
Sources, method and limits
This edition was assembled on November 15, 2026 from the twelve instalments published between November 9 and November 15. The primary-source status check cited in the conclusion took place on November 15 at 12:31 UTC, or 13:31 in Paris. The colophon records this edition’s editorial freeze timestamp. Events, source publication and the book’s public release have separate timestamps.

Regulatory filings, official texts and accessible contracts anchor the reporting. Company and government statements are attributed to their issuers. Press investigations retain their attributions, including reliance on anonymous witnesses or documents examined by journalists without public release.

A congressional request, a complaint and an investigative finding have different standing. The book identifies procedural status and available responses. A chapter’s sources do not amount to an exhaustive search of court and administrative records. Some institutional pages and reporting were only partly accessible during verification.

Amounts retain their currency, period and scope. Debt issuance is a flow. A guarantee cap describes contractual protection. Future rent, orders, collateral values and project budgets represent other kinds of commitment. Adding them requires information about overlaps and maturities that is often unavailable.

The corpus contains 293 chapter reference notices in each language. A document can appear in more than one chapter. Synthesis documents and glossary references are additional. Their consultation dates concern this edition, while historical chapter notices retain their own dates.

The edition ends with instalment XII. Online articles may receive corrections and follow-ups. Cover illustrations are conceptual. Chapter figures explain mechanisms and data attributed to their sources.
Introduction
A chip at the centre of the commitments
Buying a chip is only the beginning. It needs power, a building and customers willing to pay for its work. At the scale of a large data centre, those requirements set off a chain of decisions: secure an electricity connection, finance servers, reserve capacity and sell compute. Nvidia occupies several positions in that chain. It supplies the hardware, invests in selected partners and guarantees obligations that help some projects raise money. Its influence reaches far beyond processor performance. [B06] [B16]

The crisis surrounding Jensen Huang brings those connections into sharper focus. A boardroom decision can alter a lender’s confidence. An investigation into the destination of machines can raise the stakes of export licensing. A delayed power connection can push back a campus’s expected revenue and debt repayments. These links give the affair its industrial, financial and political reach. Understanding them requires attention to each party’s obligations, dates and conditions.

This book collects the twelve instalments published by l0g between November 9 and November 15, 2026. The investigation develops through reported warnings, company responses, congressional requests, board decisions, prospectuses and contracts. The opening chapters examine Nvidia’s relations with Washington and the questions surrounding Megaspeed and chip controls. The account then moves into the boardroom and out to lenders, customers and the guarantees supporting AI expansion.

Huang’s departure is a visible break in the story. Nvidia’s November 12 filing records decisions taken the previous day and places Colette Kress in interim charge. Contracts run on a longer timetable. Orders, leases and lender protections continue to have consequences after a change of leadership. Their execution will help establish the crisis’s economic scale. [B01]

Large numbers attract attention. Making sense of them takes a closer look. An announced project may still need capital. A guarantee has a beneficiary, a cap and a trigger. Equipment purchases can precede delivery, acceptance and the first receipts from customers. The chapters work through these stages, giving the reader a way to distinguish a commercial ambition from a signed obligation and an actual payment.

The final instalment offers a useful example. Korean filings confirm payment for Nvidia’s investment in Naver on November 6, before Huang’s departure. Nscale’s prospectus describes a different, additional billion dollars expected around November 16. The same group is involved in both transactions, at different dates and stages. Treating them as a single story about “Nvidia’s billions” would lose the crucial distinction between money received and money still expected. [B04] [B17] [B03]

Politics runs through these arrangements. The United States controls licences, conducts investigations and buys computing services. Chinese demand involves customers, intermediaries and infrastructure in several jurisdictions. Commercial interests meet national-security objectives at these points. Decisions can protect technology, open markets or increase partners’ dependence on Washington. Each effect needs to be traced to a specific act and its scope. [B14] [B15]

The investigations and civil actions are ongoing. Allegations, responses and accessible evidence have distinct roles in the account. Where a witness is anonymous or a contract unavailable, the text identifies the limit where it matters. References let the reader return to the underlying document and judge the reach of the argument.

The chapters retain their publication order. Questions raised early in the reporting meet later confirmation, rebuttal or further uncertainty. A glossary explains the language of credit, figures make the connections easier to follow and references accompany every chapter. The conclusion returns to the decisions still ahead on November 15. The aim is to make these interdependencies legible, so readers can follow an affair whose next stages extend well beyond the choice of a chief executive.
Chapter 1
Nvidia, Trump: a warning at the top
Published: 2026-11-09 · Editorial revision: 2026-11-15T11:39:19+01:00
Original online edition
A chief executive with the president’s ear on AI, a Megaspeed executive allegedly working for Beijing, intelligence warnings and export approvals: the Nvidia affair reaches into the exercise of power. Who decided to protect which interests, on the basis of which information?

An l0g documentary investigation · Sources reviewed through November 9, 2026 · Amounts in current US dollars.

On May 12, 2026, Air Force One lands in Anchorage to refuel. The president stays aboard. Jensen Huang boards the aircraft, bound for China. The reporters traveling with Donald Trump record its arrival at 17:15 and departure at 18:48, Alaska time. Presidential access becomes a tangible scene: an aircraft door opens for Nvidia’s chief executive. 06

Reuters describes a last-minute invitation from the president. The White House says Huang’s schedule has changed. November’s revelations cast the journey in a different light: according to the New York Times, a classified warning about his ties to a woman suspected of espionage had circulated before the trip. The decisions taken between that reported warning and the observed journey become central to the inquiry. 17, 05

On November 8, Huang publicly acknowledges being unfaithful to his wife. His message names no partner. Nvidia’s board announces an investigation overseen by independent directors and outside counsel that same day. It maintains its confidence in Huang and says it has no reason to believe company secrets or national security were compromised. Establishing the extent of any compromise is precisely the investigation’s task. 10, 11

A timeline of warnings and decisions

The chronology distinguishes public actions from events described by anonymous sources. Approximate dates retain that qualification. Dates requested after November 9 are shown as future deadlines.

[image: Twelve milestones in chronological order. Reported warnings are pink, public decisions teal and disclosures light. The final milestone is prospective. Approximate dates and editorial spacing.]
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Record as of 9 November 2026. Classified warnings are described by press sources; public actions have separate documentary support. Events are ordered chronologically, with no proportional time scale. [01] · [02] · [03] · [04] · [05] · [06] · [07] · [08] · [09] · [10] · [11]
The border runs through the data center

A GPU is a processor that performs many calculations in parallel. Its value in AI also depends on the surrounding system: memory, networking, power and software. Renting time on a server can therefore provide access to a technology without ownership of the machine. A shipping address captures only part of the route to computing power.

Two routes require examination. Hardware may be shipped onward to a restricted destination. Alternatively, servers can remain in another country while customers use them remotely. The Bureau of Industry and Security, the US agency responsible for export controls, expressly addresses these risks in its May 2025 guidance. It recommends checking ultimate ownership, end users and a site’s physical capacity, among other factors. Legality depends on the hardware, parties, uses, licenses and rules in effect at the time. 18

Megaspeed markets remote computing services. Questions about its trade channels were public well before the revelations about Huang’s private life. On October 13, 2025, Republican Senator Tom Cotton asked Commerce Secretary Howard Lutnick to investigate the company and its affiliations. His letter drew on press reporting. It was a call for an investigation, carrying the senator’s stated political concerns. 19, 02

By December 23, 2025, Megaspeed was already disputing allegations of illegal transfers. It said BIS, the relevant Malaysian ministry and Nvidia had inspected its operations, and described those inspections as supporting its compliance. Its statement includes no official inspection report. Nvidia also defends its checks: on October 29, 2026, Huang told Bloomberg it had examined deployments and counted GPUs. These are the companies’ responses to the allegations. Their audit methods remain unpublished. 19, 20

Following the technology to its user requires a wider inquiry. A physical inventory can establish that a machine was present on the day of a visit. Examining remote use also requires customer records, access permissions and evidence of the work performed. That difference matters when a server count is offered as a broad answer to questions about access to computing power.

A case in Taiwan offers a concrete example of disputed internal controls. On August 24, 2026, Keelung prosecutors charged defendants including an Nvidia employee and two Supermicro employees. According to the allegations, documents claimed the equipment would be installed in Taiwan: 74 of the 130 B300 servers ordered reportedly reached China, while the remaining 56 were blocked. Nvidia pledged its cooperation. The courts must determine responsibility in this case, which Reuters’ account treats separately from Megaspeed and Alice Huang. 32

Alice Huang and the intelligence allegations

Alice Huang, also known as Huang Le, is a former Megaspeed executive. She has no known family relationship with Jensen Huang. On November 6, the New York Times reported that US officials believed China’s Ministry of State Security, or MSS, had recruited her. The Financial Times described an intimate relationship with Nvidia’s chief. The intelligence behind these accounts remains outside the publicly accessible record. 21, 22

The admission of infidelity establishes a personal fact. Establishing an espionage operation requires evidence of the information sought, any material obtained and any subsequent transmission. A partner’s identity, the existence of a relationship and knowledge of her alleged role are separate questions. Conflating them would turn a limited acknowledgment into a much broader admission.

Singapore’s denial materially changes the picture. On October 31, its Ministry of Home Affairs challenged reporting by the Wall Street Journal. It said no investigation of the nature described had been conducted into Alice Huang, and denied that its officials had made the remarks attributed to them. It separately confirmed an ongoing investigation into Megaspeed. The statement does not specify the offenses under investigation. Singapore thus confirms the Megaspeed investigation while challenging the account concerning Alice Huang. 08

Beijing, the government accused, rejects the allegations as groundless and directed against China. 23

Washington and the suspected cover-up

According to the New York Times on October 29, Trump had reportedly been informed about a year earlier and chosen inaction, while cases were being held up at Commerce. As of that date, Huang had reportedly received no formal defensive counterintelligence briefing. The account relies on anonymous sources. It also describes continuing surveillance and the Megaspeed inquiry’s transfer to Justice; the reason for withholding a warning remains uncertain. 01

On November 8, the paper added that Marco Rubio had reportedly overseen a classified memo circulated to senior officials in the spring, before the May trip. The document reportedly drew on electronic surveillance of Alice Huang. The memo, its distribution list and any resulting instructions have not been made public. The presidential decision that reportedly followed that warning becomes a central question for further records. 05

Political protection is a hypothesis that can be tested. Doing so requires identifying a proceeding that was halted, who stopped it, when and on which stated grounds. A written instruction, an email chain or corroborating testimony could allow comparison between the official justification and the outcome sought. An ongoing intelligence operation can also explain limits on disclosure. Distinguishing protection of an intelligence operation from a decision shielded from scrutiny requires more than a sequence of dates.

Trump has now responded publicly. Asked on November 8 about his possible response to the intelligence, he defended Huang and said he did not think he should have acted differently. Reuters reported the remarks on November 9. The president’s support is public at that point. His explanation leaves the contents of the intelligence and his agencies’ response outside view. 24

Licensing sales and collecting revenue

Commercial interests are easier to trace through published records. In April 2025, Nvidia disclosed to the SEC a licensing requirement for H20 chips destined for China and certain other buyers, described as indefinite. In August, the company said Washington expected 15% of the revenue from certain licensed sales, while noting that no regulation had yet codified the requirement at the time of its statement. These are two dated stages in a policy change. 25, 26

The H200 arrangement uses a different mechanism. BIS announced case-by-case license reviews on January 13, 2026, with requirements covering availability for US customers, buyer compliance and independent testing in the United States. On January 14, a presidential proclamation imposed a 25% import tariff on certain components, with exemptions for eligible domestic uses. The tariff applies to the customs value of the relevant imports. An equity stake in Nvidia or a share of its profits would use different mechanisms. 03, 04

[image: Manufactured outside the United States, then imported and independently tested in the US, before delivery to an approved Chinese buyer under a BIS license. At import, a tariff of 25% of customs value goes to the US Treasury. Sources 03, 04 and 12.]
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Simplified mechanism introduced in January 2026. The 25% tariff applies to the customs value of certain semiconductors imported into the US, with exceptions for eligible domestic uses. The China-bound H200 route includes independent testing in the US and an export license. [03] · [04] · [12]
The Congressional Research Service explains how the measures fit together: the chips enter the United States for inspection, and the charge is collected at import. Its March 23 note raises questions about the legal authority used and the prohibition of certain fees associated with export licenses. Congress’s research service sets out the arrangement’s legal questions without presenting a court ruling resolving them. 12

The structure gives the government several interests at once. It selects the recipients of a technology it considers strategic and collects revenue from a trade route it authorizes. BIS’s published rationale is to strengthen the American technology ecosystem. Assessing that choice requires weighing the expected economic gains against the risks attached to permitted uses. The choice weighs measurable fiscal revenue against a technological risk that requires a different form of assessment. 03, 12

The quality of buyer screening becomes central. On November 7, the New York Times reported finding empty offices at the address of New Matrix, a company approved to assemble H200s, and identified ownership links it considered troubling. BIS told the newspaper it reviews applications for security risks. The on-site reporting raises questions about the checks performed, although the license documents have not been published. The route of any military deliveries falls outside the facts established by this reporting. 27

Nvidia’s report for the quarter ended July 26, 2026 describes limited H200 shipments and a tariff it absorbed, alongside restrictions on access to the Chinese market. 31

Private interests within reach of presidential power

The president has disclosed personal financial exposure too. His OGE Form 278-T, signed on September 17, 2026, includes four Nvidia purchases in August, in reporting bands totaling $766,004 to $1,565,000, and one sale of $500,001 to $1,000,000. Those bounds come from adding the disclosure categories. Actual transaction values are unknown, as are the resulting position and any realized gain. 16

Reuters reported the disclosure’s publication on October 8. The White House said financial institutions made the decisions in discretionary accounts and rejected the existence of conflicts of interest. That response addresses control over the trades. An economic interest in a company affected by presidential decisions remains relevant to public scrutiny. Establishing the use of privileged information or a decision driven by personal gain would require further evidence. 07

A conflict of interest raises questions about independence in public office. Section 208 restricts personal and substantial participation by covered federal officials in matters involving known financial interests, subject to exemptions and waivers. Section 202(c) excludes the president from that provision. Sacks’s position requires examination of his role and applicable waivers: the 2025 documents address his earlier advisory post, while his current PCAST role requires its own assessment. A criminal corruption allegation must separately satisfy the elements of the offence being invoked. 64, 45, 46

A separate financial channel concerns the White House ballroom. The Washington Post puts Nvidia’s commitment at $25 million. In the same report, Nvidia says its philanthropic support is independent of its commercial interests. 28 Lawmakers asked the company about the terms of its support and any possible favors in return. Their January release characterized its response as inadequate. An inquiry into any exchange of favors must now pursue the terms agreed and the actions taken. 29

These channels require different checks. Customs revenue goes to the government. The disclosed shares belong within the president’s financial holdings. Support for a White House project runs through philanthropic fundraising. Combining them into one total would erase differences in beneficiaries, rules and dates. The investigative task is to look for possible exchanges between those channels: a solicitation, a promise, a favorable decision or intervention in a proceeding. Potential conflicts appear in the records reviewed. Establishing a quid pro quo requires a connection between the transactions and the official decisions.

The Trump sons, Kushner and the Gulf financing network

The family’s exposure extends into AI financing. Donald Trump Jr. has been a partner at 1789 Capital since November 2024, according to the fund. On September 17, 2026, Crusoe named both 1789 and Nvidia among the investors in its latest financing. Reuters had already documented their participation in the same Reflection round in October 2025. Donald Jr.’s personal allocation remains unknown, as does any presidential intervention supporting the financings. The transactions place the fund in which he is a partner alongside Nvidia in the same businesses. 33, 34, 35

For Eric Trump, company names can create a misleading impression of continuity. In February 2025, Dominari announced American Data Centers with both brothers, presenting a business focused on computing campuses. On March 31, Hut 8 contributed mining equipment and took 80% of the company, renamed American Bitcoin. Its business shifted to bitcoin. The remaining 20% then belonged collectively to the previous shareholders; assigning all of it to the brothers would be inaccurate. Describing the company as a family GPU operator still trading under its former name would obscure that change. 36, 37

The most sensitive connection to chip policy runs through World Liberty Financial, the crypto business associated with the family. In February 2026, ABC obtained confirmation that an agreement existed with a vehicle linked to Emirati Sheikh Tahnoon. According to Wall Street Journal documents described by ABC, the deal involved 49% of the equity for $500 million, days before the 2025 inauguration. World Liberty denied any involvement by Trump and Steve Witkoff in the transaction or any connection to technology policy; the White House rejected allegations of a conflict. 38

Tahnoon chairs G42 and MGX, according to MGX’s official board profile. Those roles identify the businesses connected to World Liberty’s reported partner. A US rule published on July 14, 2026, effective July 10, grants G42 and Core42 license-free access to the specified advanced computing items and announces favorable review of MGX applications for certain equipment destined for the UAE. The exemption covers defined categories and approved entities. 39, 40

The official rationale combines strategic cooperation with Emirati export-control commitments. The financial connection nevertheless raises a precise question: were these approvals assessed independently of the family transaction? The rule is public, while the deal’s terms come from documents described by the press. Examining any exchange between them depends on communications among the participants. The Emirati channel and the Alice Huang case remain separate in the records reviewed. 38, 40

Jared Kushner brings another flow of Gulf capital into view. Reuters distinguishes the Saudi sovereign Public Investment Fund’s (PIF) $2 billion commitment to a fund managed by Affinity Partners from a later $1.5 billion contribution by Qatar’s sovereign fund QIA and Emirati investment manager Lunate. Kushner said he had closed the latter fundraising before the 2024 election. On May 13, 2025, HUMAIN, a subsidiary of the same Saudi PIF, announced an initial phase of 18,000 GB300 superchips with Nvidia. The release describes an announced program, with delivery still to be verified. 41, 42

Following the capital to its owner clarifies the structure: PIF commits capital to a fund managed by Affinity while developing a market for Nvidia through HUMAIN. The two flows serve different purposes. Their coexistence warrants examination of the president’s son-in-law’s diplomatic mandates, recusals and commercial contacts. Any intervention by Kushner in a particular license or the handling of the warning concerning Huang would require records specific to those decisions.

Hegseth, Lutnick and Sacks: tracing responsibility through the records

Pete Hegseth leads a department that buys AI capabilities and participates in controls on military technology. The Pentagon’s May 1, 2026, release names Nvidia among eight AI providers for classified networks and attributes that acceleration to a mandate from Trump and Hegseth. It publishes no Nvidia-specific amount. At his April 30 hearing, Hegseth defended American superiority in AI and restrictions targeting the relevant Chinese entities. Scrutiny should follow that doctrine through to the decisions made in individual cases. 43, 44

His presence aboard Air Force One on May 12 appears in the passenger list supplied to the press pool. The defense chief was therefore part of the delegation. Examining his role would require knowing whether he received the warning and which precautions were discussed. An instruction from him to stop the Megaspeed investigation is absent from the records reviewed. 06

Hegseth’s finances have generated a separate controversy. On March 30, the FT reported that a broker had sought a defense-fund investment before the strikes on Iran. Reuters specified that the purchase had reportedly not proceeded and that Hegseth’s knowledge of the approach was unclear. The Pentagon denied the account; Hegseth denied it at the April 30 hearing. This remains separate from the Nvidia allegations. 47, 44

At Commerce, Howard Lutnick holds the position most directly implicated by the policy: his department oversees licenses, enforcement and changes to the rules. Cotton addressed his letter to him as early as October 2025. Commerce’s decision records would therefore be central to assessing possible protection. Following those records would help distinguish a policy favoring sales from an intervention that neutralized enforcement. 02, 03

David Sacks is part of this advisory circle too. On March 26, 2026, Reuters reported that he was leaving his temporary government advisory role and moving to PCAST, the President’s Council of Advisors on Science and Technology. The current White House page identifies him as the council’s co-chair and a former AI and crypto adviser; Huang also appears among its members. 45, 46

The circle brings together distinct roles: adviser, government buyer, regulator and investor. Scrutiny of each decision must identify who had authority, which interests were disclosed and which procedure was followed. A group photograph records access. A decision memo records the exercise of power.

Lutnick: family income inside the AI investment boom

Commerce Secretary Howard Lutnick oversees an agency whose decisions can open markets for advanced chips. His family’s financial businesses also earn money arranging the infrastructure investment that those chips require. Fermi supplies a concrete example: its SEC prospectus records $6 million in commissions and about $1.1 million in reimbursed expenses paid collectively to Cantor Fitzgerald and affiliated Newmark Securities for a preferred-unit financing before the IPO. Those receipts belong to the firms. Tracing them to the secretary’s personal income would require further records. 50

The evidentiary gap concerns the use of public power. Commerce denies directing Gulf partners toward particular projects. The New York Times said it found no evidence Lutnick intentionally steered business to his family. The administration maintains that ethics obligations were followed. 49

Tether raises a different question: a creditor’s relationship with the family acquiring the businesses. Bloomberg reported on March 18, 2026, that Tether had lent an undisclosed amount to Dynasty Trust A, whose beneficiaries are Lutnick’s four children, around the transfer of his Cantor interests. An April letter from Senators Elizabeth Warren and Ron Wyden sought the terms and asked about Lutnick’s involvement. Cantor said the acquisition had multiple financing sources. The underlying loan agreement and credit filing were unavailable to this investigation. 52

On October 8, Senator Richard Blumenthal requested further records from Brandon Lutnick, including material on Tether and the divestment. By the end of this review, after the October 23 deadline, the requested substantive public response was still missing from the record. Establishing improper influence would require the lending terms, relevant official decisions and communications between the participants. 51

Sacks: the boundary of the ethics waiver

David Sacks’ 2025 AI ethics waiver expressly includes his work with PCAST. It permits specified policy matters of general applicability that could affect listed financial interests. It excludes matters involving specific parties and sets consultation requirements for new Craft investments. The PCAST reference belongs to the 2025 document. Establishing the rules governing his work in 2026 requires his status, mandate and the ethics instruments then in force. Applying it to a particular licensing decision would require that decision’s records. 48

The Gulf connection includes Craft’s investors and its backing of BitGo, associated with USD1. The Times reported ADIA and Saudi Arabia’s PIF among Craft investors. Craft said promised divestments were completed; the White House denied Sacks had a financial interest in the chip agreement. 49

Dates matter here. A waiver’s investment schedule records interests considered when it was prepared. Subsequent ownership records would allow examination of how those interests changed and any profit from a later Nvidia transaction. The useful question is narrower and answerable: which interests remained when he took part in each decision, and which restrictions governed that participation? 48

Air Force One: privileged access and unanswered security questions

Boarding in Anchorage made exceptional access visible. The pool report places Huang aboard the presidential aircraft on a diplomatic trip. It describes no route change to collect him. The scene’s political significance comes from its position in the chronology: the warnings described by the Times reportedly preceded the journey. 06, 05

The useful questions concern the precautions taken. Which information could Huang hear? Which meetings could he attend? Who assessed the alleged risk? Participant lists, security instructions and access decisions could provide answers. Those records could extend the scene of privileged access into an examination of the precautions actually taken.

F-35 parts and a separate logistics breach

The other aviation episode involves Australian equipment. On September 22, Defense Minister Richard Marles confirmed that F-35 parts had gone missing in Hong Kong and that Canberra was working with Washington and Lockheed Martin. Based on the information available to him, he considered the parts to be non-sensitive. The next day, Pat Conroy said he had been informed before the public revelations and declined to discuss possible espionage while investigations continued. 14, 30

Bloomberg’s October 7 follow-up describes a cockpit canopy and a weapons-bay door shipped toward the United States in late May. According to an anonymous source whose account Anadolu carried, an instruction from freight forwarder DSV was missed at UPS. The delayed shipment was reportedly rerouted through Hong Kong to save time. The emails and shipping records have not been published. 13

The US program office acknowledges a shipment problem involving unserviceable components. Lockheed describes the risk of technical exploitation as low, according to statements obtained by Breaking Defense. That assessment, from a company with a direct interest in the matter, must be weighed against concerns about stealth materials. A part unfit for flight may retain value for analysis of its materials or technology. Technical assessment of any compromise therefore has to go beyond its operational condition. 15

The reported logistics failure offers a competing explanation to an organized interception. Distinguishing them would require the routing instructions, acknowledgments, route changes and chain of custody. This episode remains separate from Nvidia, Alice Huang and Megaspeed in the sources examined through November 9. At that date, our research also lacked a definitive official conclusion or confirmation that the parts had been returned.

National security across computing access and company secrets

Counting GPUs at a data center establishes that the equipment is present. Identifying who benefits from its computing power also requires scrutiny of access and contracts. Servers can remain in one country while users work elsewhere. On May 31, 2026, BIS clarified that the license requirement for exporting the relevant chips still applies when the recipient is headquartered in Country Group D:5, which includes China, or Macau, or has an ultimate parent headquartered there. A subsidiary’s overseas address therefore provides only part of the picture. Assessing remote services also requires examining the service provided and the end use. 59

G42 and Core42’s status expires on April 6, 2027, unless BIS issues a subsequent notice. The preamble envisages their becoming US companies or applying to retain approval. End-user and end-use controls continue to apply. 40

Assessing how those conditions operate requires another layer of evidence. G42 describes its Assurance Compute Framework as a project to verify location and authorized use, supported by personnel screening and logging. It also envisages cryptographic tracking of computing activity. These announcements set out technical commitments. Evaluating their effectiveness would require the findings of inspections and an account of the systems actually covered. The announcement contains no independent report that would allow readers to make that assessment. 63

Information held inside Nvidia creates another exposure. Its annual report acknowledges the risk of stolen secrets and describes board and audit committee oversight of security. The Huang inquiry therefore needs to establish which information was exchanged and under which safeguards. 60

Hardware security has to be checked in the configuration actually deployed. In its Hopper and Blackwell white paper, Nvidia describes a boot process that authenticates firmware signed by the manufacturer, followed by attestation of the environment. The records reviewed concerning Alice Huang and Megaspeed address risks and controls without establishing a compromise of US military hardware. Any allegation of tampering must be examined through technical evidence from the affected systems. The NSA directs its guidance specifically to national security organizations and defense contractors deploying AI developed by outside suppliers. 62, 61

Leadership continuity also matters: Nvidia acknowledges its dependence on longstanding executives and the importance of succession. The board must protect sensitive access while maintaining continuity in commercial and technical decisions. 60

Nvidia’s guarantees connect chip sales to cloud risk

In August 2026 Nvidia signed SB Energy guarantees capped at $105 billion supporting roughly 4.25 GW of leases for an OpenAI affiliate. They activate across nine completed phases, the first expected in fiscal 2029, against twenty-year leases. 31

A guarantee ceiling measures possible contractual exposure. It provides neither a forecast of losses nor a sum immediately payable. The analytical question is how much risk could reach the guarantor after a tenant failure, taking account of the contract’s triggers and avenues for recovery. Timing matters as much as size: a facility that opens in phases creates a different exposure from an obligation already fully effective.

Nvidia supplies GPUs to CoreWeave and owns shares. A September 2025 agreement initially valued at $6.3 billion commits Nvidia to purchase unsold cloud capacity through April 13, 2032, subject to delivery, availability and termination conditions. 53

[image: Nvidia, CoreWeave, customers and lenders: contractual flows and a conditional default scenario. Sources 53 and 54.]
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CoreWeave: equity, hardware sales and cloud capacity. US dollars; contracts from 2025 and 2026. Dotted paths show a default scenario. Conditions explained above. [53] · [54]
That arrangement can make a project easier to finance: a lender sees a supplier committed to buying some capacity if other demand falls short. The same arrangement brings the supplier closer to its customer’s operating risk. Hardware sales, cloud utilization and the buyer’s ability to fund expansion become connected. Strong demand can support all three; weak demand can put pressure on several participants at once. This is a credit-risk mechanism to investigate, with published contracts as a starting point.

At June 30, 2026, CoreWeave reported $35.551 billion in future debt principal repayments and $103.7 billion in remaining performance obligations, or RPO. RPO represents services still to be recognized as revenue, including billed and unbilled consideration, a different measure from future cash collections. Assessing solvency requires moving from those totals to the timing of debt repayments and cash receipts. 54

The arrangements are also evolving. On August 27, Reuters relayed a Wall Street Journal report that Nvidia had paused some revenue-sharing deals amid partner resistance and internal antitrust concerns. Nvidia said the model introduced in July remained in place and was evolving with demand. The reported pause rests on the Journal’s sources. Individual contracts would be needed to determine which arrangements changed. 55

Market exposure through ownership, credit and compliance

Three transmission channels follow from these relationships. The first runs through equity ownership. A portfolio holding Nvidia directly, or through an index fund, is exposed to revisions in its expected sales, margins and contingent liabilities. The effect depends on the portfolio’s actual holdings and weights. A finding about one executive’s conduct would need to change expected corporate outcomes before it could support a particular financial valuation argument.

The second runs through cloud financing. Lower utilization could weaken a cloud operator’s cash generation while increasing calls on contractual support. Lenders would then examine customer payments, collateral and recovery prospects. Supplier guarantees may absorb part of the shock while concentrating exposure elsewhere. The key evidence would be the contracts and cash flows, including any renegotiations. Debt outstanding, future service commitments and a guarantee ceiling each answer a separate question.

The third runs through licenses and governance. Commerce’s May 2025 US–UAE framework promises approved users, US-managed cloud services and measures against diversion. Those assurances make enforcement consequential: access checks, ownership verification and customer screening must operate after an announcement. A failure could prompt restrictions or additional compliance costs. This is a conditional pathway, rather than evidence that a particular restriction or cost has already materialized. 58

These channels describe potential financial consequences. Measuring any observed market response would require dated price data, portfolio exposures and a method separating this controversy from other news.

Credit can carry a confidence shock through the AI economy

The exposure extends beyond Nvidia shares. A study published by the Bank for International Settlements in March 2026 described dedicated vehicles borrowing to build data centers with private credit funding. Long-term leases, capacity purchases and guarantees from major customers support repayment. Banks also provide funding lines. Some debt remains on the vehicles’ balance sheets while economic commitments connect the participants. 65

Nvidia plans to expand this financial infrastructure. Its August 10 announcement targets more than $500 billion in third-party capital mobilized over time, alongside six asset managers and banks, including Apollo and BlackRock. Final agreements were still to be signed. The amount describes the program’s ambition. Following the funds actually raised and deployed would show how much of it becomes operational. 66

Consider the potential transmission path. A trade restriction, a loss of confidence in compliance or disappointing end demand lowers an operator’s expected receipts. Interest and facility payments continue. Lenders reassess equipment collateral and the strength of customer contracts. New financing becomes harder to obtain, slowing subsequent projects. The supplier could then face fewer orders while retaining previously signed support commitments. Each step depends on the relevant contracts: protections, cash reserves and solvent customers can interrupt the chain.

Order announcements therefore need financial scrutiny as rigorous as export licensing. Who ultimately pays for the service? Can a reservation be cancelled? Which event triggers a guarantee? Who owns the equipment after a default? Financing is more resilient when the computing sold generates lasting revenue for its users. Cross-investments and supplier commitments make that economic independence harder to assess.

The Huang affair adds governance risk to these contractual relationships. A board unable to establish sensitive access or its chief executive’s conduct promptly would prolong uncertainty at the center of commercial negotiations. A credible independent inquiry and verifiable controls could contain it. These are analytical scenarios. Assigning a stock-market loss to this controversy or estimating the probability of an AI financing crisis would go beyond the available data.

November’s results and requested congressional briefing

CoreWeave has scheduled its next results for November 10, followed by Nvidia on November 17. Both dates remain ahead of this article’s November 9 cutoff. The releases may update financing exposure and customer demand. This investigation stops before those disclosures. 57, 56

November 18 is the date House committee chairs have requested for a Huang briefing, with his attendance and testimony still unconfirmed. Examining possible protection of Megaspeed or suppression of the intelligence allegations requires tracing any connection between transactions and officials’ instructions. Congressional scrutiny can then follow the people who received warnings, the decisions they made and the commercial interests present at each stage. 09

Accountability starts with identifiable decisions

The inquiry can move forward through specific records. For the warning: the date of the first report, its recipients and the measures ordered. For Commerce: the investigations and sanctions allegedly delayed, followed by records of the decisions taken. For private interests: account-management mandates, donation terms and exchanges with decision-makers. For Nvidia: the independent investigation’s remit, any restrictions on its work and the findings it makes public.

Proof of corruption would require verifiable evidence connecting a benefit to an exercise of power. Privileged access, financial interests and the reported warning provide serious reasons to investigate that connection. The public record reviewed leaves its existence unresolved. The central question remains the chain of decision-making: did the administration handle the warning according to its security standards, or give an industrial ally special protection?

The affair reaches into Washington’s governance of a company that has become strategically important. Government should be able to explain the safeguards it requires from its national champion, especially when its own decisions help create the company’s markets. That requirement extends to classified judgments: congressional oversight must be able to reach the decisions and their rationale.

Further reading

Chip policy forms part of a broader shift in relations between Washington and industry: Intel and MP Materials, the risks of public commitments. For the industrial constraints, read Chinese AI faces the factory test. The financing of this infrastructure is examined in Nvidia, from GPU to bond.

The family’s defense-industry interests are examined further in Trump Jr., drones and US industrial policy.

Continue with Nvidia’s board, the alleged NDA and AI financing.

Sources and method

This documentary investigation draws on official texts, original financial filings, ethics documents and congressional letters, pool reports and attributed journalistic investigations. We conducted no original interviews or site visits, accessed no classified memo and examined no brokerage accounts. Reports repeating the same investigation retain a single evidential origin. Statements from companies and governments establish their positions, with their interests identified.

The Times report of October 29 was read in its licensed publication at GV Wire. The November 8 details about Rubio were cross-checked in accounts attributed to the Times, including Anadolu’s; the memo itself remains inaccessible. The original November 6 and 7 articles and the initial FT report were identified, but access limited direct reading of their complete text. The details retained are confined to points corroborated in the accounts consulted, with links to both those accounts and the originals. Corporate registries and individual licenses cited by the newspapers were not inspected directly. The article anticipates no investigation findings or developments after its cutoff date.

	01 · New York Times · Published: October 29, 2026 · Accessed: date not recorded Investigation into the warning and Washington’s response, licensed text read at GV WirePassages and scope
Anonymous accounts of classified intelligence.

	02 · Tom Cotton · Letter dated: October 13, 2025 · Published: October 14 · Accessed: date not recorded Request for an investigation addressed to Howard LutnickPassages and scope
Primary evidence of the senator’s initiative; its allegations remain attributed to him.

	03 · BIS · Published: January 13, 2026 · Accessed: date not recorded Licensing policy for H200 and comparable chipsPassages and scope
Announcement of case-by-case reviews and the conditions attached.

	04 · White House · Published: January 14, 2026 · Accessed: date not recorded Proclamation on semiconductor importsPassages and scope
Paragraphs 10 and 11. Ad valorem duty and exemptions; the text establishes no amount of revenue collected.

	05 · New York Times · Published: November 8, 2026 · Accessed: date not recorded Rubio’s reported role in the classified memo, attributed account read at Anadolu, November 9Passages and scope
The document has not been published.

	06 · Presidential press pool · Published: May 12, 2026 · Accessed: date not recorded Report archived by the American Presidency ProjectPassages and scope
Travel pool reports 4 to 6, Isaac Arnsdorf. AKDT times and observed boarding.

	07 · Reuters · Published: October 8, 2026 · Accessed: date not recorded Publication of Nvidia trades and the White House responsePassages and scope
The precise reporting bands are taken from the OGE document in source 16.

	08 · Singapore Ministry of Home Affairs · Published: October 31, 2026 · Accessed: date not recorded Clarification, with the police’s October 30 response appendedPassages and scope
Denial concerning Alice Huang; the Megaspeed investigation is confirmed separately.

	09 · House of Representatives · Published: November 4, 2026 · Accessed: date not recorded Original letter to Jensen HuangPassages and scope
Briefing request and proposed dates.

	10 · Jensen Huang · Published: November 8, 2026 · Accessed: date not recorded Official message to employeesPassages and scope
Acknowledgment of infidelity and commitment to cooperate.

	11 · Nvidia board · Published: November 8, 2026 · Accessed: date not recorded Official announcement of the independent investigationPassages and scope
The board’s initial position.

	12 · Congressional Research Service · Published: March 23, 2026, LSB11409 · Accessed: date not recorded Legal Authority for Export Controls and Tariffs on Semiconductor Chips Sold to ChinaPassages and scope
CRS text published by EveryCRSReport; legal analysis as of its publication date.

	13 · Bloomberg · Published: October 7, 2026 · Accessed: date not recorded Investigation into the parts shipment, detailed account read at Anadolu, October 8Passages and scope
Logistics mechanism attributed to an anonymous source; original records unpublished.

	14 · Richard Marles · Published: September 22, 2026 · Accessed: date not recorded Official transcript, AdelaidePassages and scope
Confirmation of the missing parts and the minister’s assessment of their sensitivity.

	15 · Breaking Defense · Published: September 22, 2026 · Accessed: date not recorded Statements from the F-35 program and Lockheed MartinPassages and scope
Condition of the parts and the company’s risk assessment.

	16 · Donald Trump, OGE 278-T · Signed: September 17, 2026 · Published: not stated · Accessed: date not recorded Original financial disclosurePassages and scope
Nvidia purchases: entries 63, 326, 373 and 508; sale: entry 473. Addition of purchase bounds: 250,001 + 1,001 + 15,001 + 500,001 = 766,004; 500,000 + 15,000 + 50,000 + 1,000,000 = $1,565,000. The categories do not reveal exact transaction amounts.

	17 · Reuters · Published: May 13, 2026 · Accessed: date not recorded Last-minute invitation to the China tripPassages and scope
Responses from Nvidia and the White House.

	18 · BIS · Published: May 13, 2025 · Accessed: date not recorded Industry Guidance to Prevent Diversion of Advanced Computing Integrated CircuitsPassages and scope
Pages 1 to 3. Hardware, data centers, users and recommended due diligence; the rules applicable to each transaction must be considered.

	19 · Megaspeed · Published: December 23, 2025 · Accessed: date not recorded Official statement at the bottom of its homepagePassages and scope
Commercial website and company response to the allegations. The inspection reports it invokes are not attached.

	20 · Reuters · Published: October 29, 2026, drawing on a Bloomberg interview · Accessed: date not recorded Huang’s response concerning Megaspeed checksPassages and scope
Statements from a party to the controversy.

	21 · New York Times · Published: November 6, 2026 · Accessed: date not recorded Alleged recruitment by the MSS, account consulted at TechCrunchPassages and scope
Reported intelligence; the document is unpublished.

	22 · Financial Times · Published: November 6, 2026 · Accessed: date not recorded Reported intimate relationship, November 9 follow-up licensed to To VimaPassages and scope
The separate public admission appears in source 10.

	23 · Chinese Ministry of Foreign Affairs · Published: October 30, 2026 · Accessed: date not recorded Press conference, AFP questionPassages and scope
Official denial.

	24 · Reuters · Published: November 9, 2026 · Accessed: date not recorded Nvidia probes whether CEO Huang was target of foreign spying as he admits affairPassages and scope
Trump’s remarks on Sunday, November 8, and responses from the parties involved.

	25 · Nvidia, SEC 8-K · Filed: April 15, 2025 · Accessed: date not recorded H20 licensing requirement communicated on April 9 and 14Passages and scope
Regulatory disclosure published by the company.

	26 · Nvidia · Published: August 27, 2025 · Accessed: date not recorded Quarterly earnings call transcriptPassages and scope
Expected 15% payment and absence of a published regulation at that date.

	27 · New York Times · Published: November 7, 2026 · Accessed: date not recorded U.S. Cleared Nvidia Chips to Chinese Firms With Empty Offices and Troubling Ties, excerpt consulted, detailed account consultedPassages and scope
Findings and responses attributed to the newspaper; underlying records not inspected.

	28 · Washington Post · Published: October 15, 2026 · Accessed: date not recorded Investigation into ballroom donors’ commitments. Licensed publication reviewedPassages and scope
Nvidia’s commitment amount and response are attributed to the newspaper.

	29 · Elizabeth Warren and Dave Min · Published: January 12, 2026 · Accessed: date not recorded Publication of company responses and the lawmakers’ analysisPassages and scope
Primary evidence of the congressional inquiry; political assessments remain attributed.

	30 · Pat Conroy · Published: September 23, 2026 · Accessed: date not recorded Official transcript, HobartPassages and scope
The minister’s knowledge and position on ongoing investigations.

	31 · Nvidia, SEC Form 10-Q · Period: quarter ended July 26, 2026 · Published: not stated · Accessed: date not recorded Quarterly report, pages 18–19, 26 and 37Passages and scope
SB Energy guarantees signed in August and disclosed as a subsequent event; US inspection, tariff and Chinese restrictions.

	32 · Reuters · Published: August 24, 2026 · Accessed: date not recorded Taiwan prosecutions concerning B300 serversPassages and scope
Keelung prosecutors’ allegations and company responses; this research established no subsequent judgment.

	33 · 1789 Capital · Published: not stated · Accessed: November 9, 2026 Donald Trump Jr.’s official biographyPassages and scope
Role and joining date.

	34 · Crusoe · Published: September 17, 2026 · Accessed: date not recorded Series F funding announcementPassages and scope
Nvidia and 1789 appear among the announced investors.

	35 · Reuters · Published: October 9, 2025 · Accessed: date not recorded Reflection financingPassages and scope
Corrected report: Nvidia participated in the round; the description of it as leading the round was removed.

	36 · Dominari, SEC 8-K · Filed: February 18, 2025 · Accessed: date not recorded American Data Centers announcementPassages and scope
Initial description of the business and the Trump brothers’ participation.

	37 · Hut 8, SEC filing, 2025 acquisition note · Published: not stated · Accessed: date not recorded March 31 asset contribution and name changePassages and scope
80% control, mining operations and the minority shareholders collectively. Subsequent Form 10-Q, note 3, page 14: confirms the contribution and initial ownership interest.

	38 · ABC News · Published: February 2, 2026 · Accessed: date not recorded World Liberty Financial agreement and the parties’ responsesPassages and scope
Terms attributed to WSJ documents; existence of the agreement confirmed directly to ABC. No complete contractual document was inspected here.

	39 · MGX · Published: not stated · Accessed: November 9, 2026 Board of directorsPassages and scope
Tahnoon’s official roles, according to the organization concerned.

	40 · BIS, rule 2026-14132 · Published: July 14 · Effective: July 10, 2026 · Accessed: date not recorded Enhanced Favorable Treatment for the United Arab EmiratesPassages and scope
Official text: entities, categories, expiration date and MGX review policy.

	41 · Reuters · Published: March 28, 2025 · Accessed: date not recorded Affinity Partners’ capital and Kushner’s responsePassages and scope
Distinguishes contributions by QIA and Lunate. Wyden–Raskin letter, October 24, 2024, page 3: PIF’s $2 billion commitment reported following an Affinity briefing.

	42 · HUMAIN and Nvidia · Published: May 13, 2025 · Accessed: date not recorded Saudi partnership and announced initial phasePassages and scope
The parties’ announcement, distinct from a delivery record.

	43 · Pentagon · Published: May 1, 2026 · Accessed: date not recorded Classified Networks AI AgreementsPassages and scope
Indexed official content consulted; direct opening denied. Announced providers and scope, with no Nvidia-specific amount.

	44 · Senate Armed Services Committee · Published: April 30, 2026 · Accessed: date not recorded Transcript of the Hegseth and Caine hearingPassages and scope
Pages 100 to 101 and 104 to 106. Financial denial and doctrine of military superiority in AI.

	45 · White House, PCAST · Published: not stated · Accessed: November 9, 2026 Council membership and rolesPassages and scope
Sacks’ position and Huang’s membership.

	46 · Reuters · Published: March 26, 2026 · Accessed: date not recorded Sacks leaves temporary government role for an advisory positionPassages and scope
Earlier waivers retain the limits of their date and scope.

	47 · Reuters · Published: March 30, 2026 · Accessed: date not recorded Reported defense-fund inquiry and Pentagon denialPassages and scope
Purchase reportedly not completed; Hegseth’s knowledge unclear.

	48 · White House, AI ethics waiver for David Sacks · Published: June 2025 · Accessed: date not recorded Official documentPassages and scope
Pages 2 and 6 to 9. PCAST coverage, general policy matters, exclusions for matters involving specific parties and investment consultation requirements. Scan reviewed visually; historical holdings do not establish current ownership.

	49 · New York Times · Published: September 15 and November 20, 2025 · Accessed: date not recorded Licensed full texts in the Pulitzer dossierPassages and scope
Reporting on the UAE chip negotiations and Lutnick family businesses, including responses from the parties. Reports of interests and official denials are attributed to the newspaper.

	50 · Fermi, SEC Form S-11/A, preliminary prospectus · Filed: September 30, 2025 · Accessed: date not recorded Underwriting, Other RelationshipsPassages and scope
Cantor and Newmark’s collective fees for the Preferred Units Financing before the IPO.

	51 · Richard Blumenthal · Published: October 8, 2026 · Accessed: date not recorded Letter to Brandon LutnickPassages and scope
Document requests concerning Cantor, Tether and the divestment; a congressional inquiry, without a judicial finding.

	52 · Bloomberg · Published: March 18 · Warren–Wyden · Published: April 29, 2026 · Accessed: date not recorded Original loan report, opening consulted; full congressional letterPassages and scope
Terms sought, reported credit filing and Cantor’s response. The underlying loan agreement was not inspected.

	53 · CoreWeave, SEC Form 8-K · Filed: September 2025 · Accessed: date not recorded September 9 agreement with Nvidia, Item 1.01Passages and scope
Residual cloud capacity purchases, initial value, duration and conditions.

	54 · CoreWeave, SEC Form 10-Q · Period: quarter ended June 30, 2026 · Published: not stated · Accessed: date not recorded Notes 2 and 10Passages and scope
Remaining performance obligations and future principal repayments, with different definitions and maturities.

	55 · Reuters · Published: August 27, 2026 · Accessed: date not recorded Licensed report on the revenue-sharing programPassages and scope
Wall Street Journal reporting and Nvidia’s response; the underlying anonymous sourcing is the Journal’s.

	56 · Nvidia · Published: October 28, 2026 · Accessed: date not recorded November 17 results-call announcementPassages and scope
Future event at the article’s cutoff.

	57 · CoreWeave · Published: October 27, 2026 · Accessed: date not recorded November 10 results-call announcementPassages and scope
Future event at the article’s cutoff.

	58 · US Department of Commerce · Published: May 15, 2025 · Accessed: date not recorded Official US–UAE AI framework announcementPassages and scope
Announced safeguards; the full bilateral contract and individual licenses were not obtained.

	59 · BIS · Published: May 31, 2026 · Accessed: date not recorded Advanced computing licences and the ultimate parent’s headquartersPassages and scope
Clarification covering entities headquartered in Country Group D:5 or Macau, including those operating in third countries; provisions for certain existing activities.

	60 · Nvidia, FY2026 Form 10-K · Signed: February 25, 2026 · Published: not stated · Accessed: date not recorded Annual report: governance and security risksPassages and scope
Risk Factors and Cybersecurity sections. Dependence on the executive team, trade secrets and security oversight; the company’s disclosures.

	61 · NSA · Published: April 15, 2024 · Accessed: date not recorded Guidance for strengthening AI system securityPassages and scope
Release addressing, in particular, national security system owners and defence industrial base companies deploying AI developed by outside suppliers.

	62 · Nvidia, Secure AI white paper · Version: 1.3, August 14, 2025 · Accessed: date not recorded Security for Hopper and BlackwellPassages and scope
Pages 7 and 10–11. Vendor description of signed firmware, secure boot and attestation; implementation requires examination of the deployed configuration.

	63 · G42, announcement · Published: February 2026 · Accessed: November 9 Assurance Compute FrameworkPassages and scope
Planned location and usage verification; a company announcement with no independent audit report attached.

	64 · US Code, Office of the Law Revision Counsel · Published: not stated · Accessed: November 9, 2026 18 USC 202(c) and 18 USC 208(a)–(b)Passages and scope
Presidential exclusion from section 208, participation in matters involving financial interests, and waiver provisions. The 2025 AI waiver memorandum for David Sacks, pages 1 and 8–9, identifies his role at the time and limits the waiver to matters of general applicability.

	65 · BIS Quarterly Review · Published: March 2026 · Accessed: date not recorded Financing the AI infrastructure boom: on- and off-balance sheet borrowingPassages and scope
Financing vehicles, private credit, capacity commitments, guarantees and bank funding lines; the authors’ analysis.

	66 · Nvidia · Published: August 10, 2026 · Accessed: date not recorded AI infrastructure financing platforms with six partnersPassages and scope
Target for third-party capital mobilised over time, then subject to final agreements; the company’s announcement.


Chapter 2
Nvidia, Trump and Lutnick: national security under pressure
Published: 2026-11-11T11:55:00+01:00 · Editorial revision: 2026-11-15T11:39:19+01:00
Original online edition
Nvidia makes the chips behind much of the artificial-intelligence boom. Its chief executive, Jensen Huang, is now at the centre of an affair involving an acknowledged personal relationship, espionage allegations and sensitive sales to China. While Donald Trump defends him, press investigations describe interventions with officials examining one of Nvidia’s customers. The crisis reaches into the government responsible for policing those sales.

This investigation follows our first report on the Nvidia affair. It brings together evidence available on 11 November 2026.

12 November follow-up: Singapore’s requests for evidence, the succession and Washington’s influence.

On 8 November, Jensen Huang sent Nvidia’s employees a message. He admitted being unfaithful to his wife and apologised. Then the message turned to national security: the board had opened an independent investigation, and he promised to cooperate. S08

At most companies, such an admission would primarily threaten a reputation. At Nvidia, it also raises questions about the information and decisions accessible to someone close to the chief executive. The company designs processors used to train and run AI systems. Washington treats access to some of that hardware as a matter of national power and restricts its sale to China. S11

Huang sits where corporate decisions, customer demand and American policy meet. An attempt to influence him or obtain information through him could have consequences far beyond his private life. The investigation starts with an admitted affair and must determine whether that proximity also served an espionage operation.

The story becomes a matter of government accountability when it reaches the warnings delivered to Washington.

A disputed warning aboard Air Force One

A New York Times investigation published on 10 November reports that Marco Rubio warned Trump of an espionage risk involving Huang aboard the presidential aircraft before the May trip to China. Trump disputes receiving that warning at the time, and the White House challenges the account. A written memo mentioned in the reporting had other recipients. S06 Axios reports a classified memo was sent to Lutnick. S07

Howard Lutnick is the US commerce secretary. His department oversees the rules governing sales of sensitive American technology. Its officials can approve transactions, attach conditions or investigate where equipment actually went. He therefore occupies a central position in this affair.

The timing matters because a warning can change a decision. Officials may demand further checks before a shipment, or decide that existing safeguards are adequate. Understanding the choices made by Trump and Lutnick means establishing which risks they knew about when those choices were made.

Trump has continued to defend Huang. That public support puts the investigators in a difficult position: they are examining risks around a business leader whom the president is politically protecting. It raises the stakes for officials expected to follow the evidence wherever it leads.

Establishing a cover-up would require evidence of concealed information or obstruction. The treatment of Megaspeed raises a more immediate question: how much freedom did investigators retain?

Megaspeed brings the story back to the chips

Megaspeed is a Singapore-based data-centre operator and an Nvidia customer. A data centre houses servers, powerful computers that supply processing capacity to other businesses. Investigators have been examining whether chips connected with Megaspeed were diverted to destinations that should have been denied access.

Alice Huang’s name appears in this part of the story. Exchanges published by Singapore’s government associate her with Megaspeed. The Wall Street Journal had reported suspicions about her connections to Jensen Huang and Chinese intelligence. On 31 October, Singapore firmly denied conducting the espionage investigation into her that the newspaper had attributed to its authorities. It separately confirmed that its investigation into Megaspeed continued. S09

The two inquiries concern different forms of access. One involves the possibility of obtaining sensitive information through a personal relationship. The other follows purchases, intermediaries and the organisations ultimately using the machines. Evidence about one can guide questions about the other, but each accusation still needs its own support.

Megaspeed disputes illegal transfers. A statement dated 23 December 2025, still displayed on its website, asserts compliance and cites inspections. The corresponding inspection reports are unavailable to us. S24

Washington’s concerns about this customer long preceded the public revelations about Huang’s relationship. The case was already sensitive enough for Nvidia’s senior lawyer to contact the department investigating it.

Nvidia’s lawyer calls the investigators

According to the New York Times, Nvidia’s general counsel Tim Teter approached Commerce investigators about Megaspeed in August 2025, invoking permission from their superior, Jeffrey Kessler. The agents declined the meeting. An official disputes that Kessler had instructed them to share information. The Justice Department subsequently asked Commerce to suspend its work to protect a criminal investigation that remained active, the newspaper reports. S04

Bloomberg describes another part of the sequence: after a call from Teter to Kessler, instructions reportedly required Kessler’s approval for requests to Nvidia and limited references to Megaspeed in external communications. Nvidia describes its contacts as cooperation against diversion. S05

For an agent trying to establish where a shipment went, access to the seller’s records is basic investigative work. Requiring senior approval adds a dependency: the agent needs the superior’s consent to ask questions of a company that can speak directly to that same superior. The company has a commercial stake in its customer’s future. The government is supposed to assess the risks independently.

Lutnick also received a public warning. On 13 October 2025, Tom Cotton, the Republican chair of the Senate Intelligence Committee, wrote to him demanding an investigation into Megaspeed’s ownership, Chinese connections and relationships with American manufacturers. The allegations drew on press reporting. The letter itself establishes that the issue had been put publicly before the secretary more than a year before the current revelations. S25

The Financial Times, in reporting carried by Asia Business Daily, also describes a delay in adding Megaspeed to a restricted list despite requests from other departments. Commerce reportedly sought additional information about some of the companies under consideration; whether that explanation applied to Megaspeed remains unclear. S21

A restricted listing can tighten access to equipment while a risk is being assessed. Criminal proceedings take time to establish offences and responsibility. Orders can continue moving in the meantime, which makes administrative decisions commercially important well before a court reaches a verdict.

Lutnick is politically accountable for his department’s decisions. Establishing whether he personally ordered an intervention requires the original exchanges and reasons for the decisions, beyond the participants’ public assurances.

Two H200 chips on a university purchase notice

While Washington argues over enforcement, a Chinese university with military links finds a supplier. On 11 November, Reuters reports the purchase of two H200 processors, an advanced Nvidia model, by Northwestern Polytechnical University in Xi’an. It also identifies five contracts to rent computing capacity. Chinese suppliers handled the purchases; the original supply route remains unknown. S01

The university’s indexed notice, dated 21 October, names its management school and a total award of 874,700 yuan. The live page returns an error. The notice records the contract award, leaving actual delivery to be confirmed. S02

The university has been on the American restricted list since 2001. In 2021, Commerce again described its military ties in a case involving the illegal export of hydrophones, devices that detect sound underwater. That earlier prosecution concerned different equipment and concealment of the real recipient. S03

The institution’s name should therefore have attracted attention from anyone checking the destination of sensitive technology. Yet the purchase notice exists. It illustrates the difficulty of enforcement when equipment passes through intermediaries and reappears with an institution Washington has considered sensitive for a quarter of a century.

Reuters’ investigation leaves the original supply route and precise use of the two chips unknown. A direct Nvidia sale to the university or military use would require additional evidence. Xi’an thus raises a traceability problem in a case separate from Megaspeed, with which the records reviewed show no connection.

Renting chips from the other side of the world

A chip can serve a foreign customer while remaining inside the building where it was installed. The customer rents computing capacity, connecting to remote servers to run software much as any business uses an online service. Access to computing crosses the border while the hardware stays put.

Consider an illustrative example, rather than an established Megaspeed transaction. Servers sit in Malaysia. Their owner sells computing capacity to a company that gives its own customers access. An inspector visits and finds the machines at the declared address. The question of who can connect to them, and for which work, remains.

That distinction matters for export controls. The address identifies the hardware’s location. Contracts and authorised accounts identify who can use it. Effective oversight has to connect the two.
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The American rule published on 15 January 2026 addresses this difficulty. It provides case-by-case review for certain advanced-chip sales, including H200s, with independent testing in the United States and restrictions on users and uses. It also includes safeguards concerning certain remote access. Washington is allowing transactions subject to conditions that must remain verifiable after the sale. S10

Bloomberg reports that an initial inventory exercise involving Megaspeed left roughly 50,000 chips to be reconciled against shipments, before Nvidia cited other inspected warehouses. That is a reported inventory discrepancy with contested follow-up, rather than an established count of diverted chips. S05

Finding the hardware answers one question. Identifying its end user, the organisation actually using it at the end of successive contracts, answers another. A licence issued for a particular customer would lose much of its value if that customer could freely admit a prohibited recipient.

In December 2025, Nvidia announced an optional fleet-management tool installed by customers to report processor usage, configuration and errors. The company describes read-only telemetry, with an agent intended to be open source. Examining deployment at each relevant customer would show where those functions are actually used. S39

Such information can help establish how equipment operates. Contracts and access permissions reveal another part of the picture. Technical monitoring offers useful evidence, but trust between the supplier, its customers and the authorities also depends on people being able to challenge the explanations they receive.

Dummy servers and staged inspections

An American criminal case shows how far appearances can diverge from reality. On 19 March 2026, federal prosecutors in New York announced charges against Wally Liaw, Steven Chang and Willy Sun. They described a Southeast Asian buyer presented as the end user, servers sent on to China and dummy machines prepared for inspections. Purchases allegedly reached roughly $2.5 billion in 2024–2025. S28

On 8 October, Sun pleaded guilty to four counts, including conspiracies involving export controls and obstruction of justice, Reuters reports from a court document. The other defendants’ liability follows its own proceedings. Supermicro says the company itself is outside the list of defendants. S29

The prosecutors’ account is easy to picture: inspectors see machines supposedly accounting for a delivery, while the real equipment has taken a different route. Serial numbers, shipping records and payments provide ways to test that appearance. A false account becomes harder to maintain when independent records must agree.

Supermicro published the findings of its independent internal investigation on 20 August. It said the inquiry found no evidence that current executives knew of the alleged diversion. It also announced disciplinary measures, including dismissals, and stronger compliance controls. These are the company’s published findings alongside the public proceedings. S30

The Justice Department announcement calls the buyer “Company-1”. Identifying it as Megaspeed is Culper’s proposal, still awaiting confirmation in the records examined here. S27 The Supermicro case supplies a concrete account of alleged concealment, with its own participants and evidence.

American rules already require suppliers to respond to warning signs. An order may be inconsistent with the buyer’s business, for example, or a customer may unusually refuse installation and testing. Guidance from the Bureau of Industry and Security, Commerce’s export-control agency, requires investigation of suspicious circumstances. It also addresses practices designed to prevent troubling information from reaching decision-makers. S38

The practical test is familiar in any large business: an employee raises a problem with a lucrative order, and a manager decides whether to pursue it or keep the sale moving. In this affair, the handling of those warnings matters more than the supplier’s reputation.

Aivres and the machines around the chips

Nvidia supplies a crucial part of a larger system. Its processors need memory, connections, power and cooling. Server manufacturers assemble those components into usable machines. Their customers can therefore buy American chips without dealing directly with Nvidia.

Aivres is one such manufacturer. Its catalogue includes a server fitted with eight H200 processors. S32 Culper, whose work is reproduced in the International Cyber Digest thread, attributes an important role to Aivres in imports by Speedmatrix, a company linked to Megaspeed. The complete customs data needed to reproduce those estimates are unavailable to us. S27

Aivres also has a documented corporate history. In an order dated 10 March 2025 in a patent lawsuit brought by Hewlett Packard Enterprise, a judge describes it as a California company formerly called Inspur Systems. The order examines contested connections with Inspur Group and permits jurisdictional discovery. S31

The court document sheds light on a change of corporate identity within the scope of that patent dispute. For chip enforcement, it points to the importance of following the teams, contracts and decisions behind company names. A change in the apparent seller may leave industrial connections intact. Equally, an old affiliation alone gives an incomplete picture of a business at the time of a particular delivery.

This manufacturing layer also explains why monetary claims need care. A complete server contains considerably more than Nvidia’s chips. Adding server orders to processor sales can count part of the same equipment twice. The industrial stakes are substantial enough without billions inflated by double counting.

The money behind Megaspeed leads towards Alibaba

The ownership trail reaches a company called SwiftData. C4ADS’s September report, Covert Compute, describes the transfer of all ten million Megaspeed shares to that entity in November and December 2023. The report leaves SwiftData’s ultimate owner unidentified. The authors also consider whether Alice Huang retained practical influence, citing her appearances as chair. S26

Financing opens a different line of inquiry. On 13 May, Culper Research disclosed a bet against Nvidia’s shares: its short position can profit if the price falls. That financial interest belongs alongside any reading of its allegations. S12 Its reproduced documents include security granted by Speedmatrix to Apex, and an accounting note naming Alibaba as Apex’s ultimate parent. S13

A security interest gives a creditor recourse to specified assets if contractual obligations are breached. The document reproduced by Culper is dated 18 June 2024. It covers obligations including those arising from service prepayments and reaches Speedmatrix assets such as contractual and intellectual-property rights. Those records describe a relationship that a list of shareholders alone would miss. S13

[image: Qualitative diagram. Arrows represent hardware, access or contractual relationships as labelled. Sources and limits appear in the caption below.][image: Qualitative diagram. Arrows represent hardware, access or contractual relationships as labelled. Sources and limits appear in the caption below.]FIG. 02Rights beyond the share register The reproduced excerpts connect Speedmatrix to Apex through security, and Apex to Alibaba through parentage. The arrow represents a right, without a payment amount. [S13] Images in Culper’s 13 May 2026 thread: security created by Malaysia’s Speedmatrix Sdn. Bhd. on 18 June 2024 benefiting Apex Enterprise Solutions (Singapore); an accounts note for the year to March 2025 naming Alibaba as Apex’s ultimate parent. Images were inspected; complete filings remain unauthenticated. No balance-sheet amount is assigned to this arrow.


A Financial Times investigation reported by SBS on 9 November also describes financing of the Megaspeed group by an Alibaba subsidiary in Singapore. That account supports the financing lead without identifying Apex by name. S15

The commercial mechanism is straightforward. A computing operator needs to pay for equipment before it generates revenue. A large customer can advance money and reserve future capacity. It helps make the project possible while gaining considerable influence over its operation. Security over the operator’s assets adds another source of leverage.

Ownership of the machines and rights over their use may therefore be divided between the local intermediary and its funder. The documented financial links between Alibaba, Apex and Speedmatrix warrant tracing that division through the full contracts.

Apex’s balance sheet at 31 March 2025 combines approximately $4.15 billion in prepayments and other receivables without identifying all counterparties. The amount attributable to Megaspeed is therefore unknown. S14 The reproduced Megaspeed accounts for 2024 separately identify amounts due from subsidiaries and refundable deposits. S27

An example shows the accounting trap. A customer advances money to an operator, which passes funds to a subsidiary buying the servers. Several entries record relationships around the same financing. Adding them produces more money than actually entered the arrangement. The rights attached to an advance explain the funder’s power more clearly than an inflated total.

A replacement tenant in Malaysia

The commercial consequences reach beyond chip sales. Bloomberg reported in April that Bain Capital-owned Bridge Data Centres had replaced Megaspeed with Zenlayer at a Malaysian facility. A February memorandum to lenders cited by the publication reassigned 68.4 megawatts of capacity previously reserved for Megaspeed, without explaining the change. S40

That power rating describes the facility’s hosting capacity, leaving the precise number of processors and their utilisation unknown. Buildings, servers and customer services can have different owners and contracts. Replacing a tenant therefore raises several commercial issues: rent, the future of installed equipment and continuity for customers.

For banks financing such projects, the right to operate essential hardware contributes to a tenant’s economic value. Losing access to that equipment could cost revenue and threaten rent payments. That possible transmission explains why export controls matter to landlords and lenders as well as chipmakers. In Bridge Data Centres’ case, the reason for replacing the tenant remains unknown.

Chinese demand behind Huang’s market-share claim

In an interview on 30 April covered by Yahoo Finance, Huang described Nvidia’s Chinese market share as having fallen to zero. S35 Culper, meanwhile, estimates that more than 20% of fiscal 2026 compute revenue was connected to China through alleged diversion. The calculation, relayed by International Cyber Digest, cannot be reproduced from the accessible evidence. S27

The numbers answer different questions. Huang describes a share of the Chinese market. Culper estimates a share of worldwide revenue over a financial year. Treating them as direct opposites would manufacture a contradiction. Nvidia’s published accounts provide a firmer basis for understanding the problem.

The company classifies geographic revenue by the headquarters of its direct customer. Its annual report explains that this location can differ from the shipping destination and the end customer. The method changed in the third quarter of fiscal 2026, with comparative figures recast. S33 For the quarter ended 26 July 2026, Nvidia attributes $7.88 billion of revenue to China, including Hong Kong, across the products included in that category. S34

Imagine a US-headquartered server manufacturer supplying a Malaysian data centre that then rents computing capacity to a Chinese company. This illustrative transaction involves three locations: the direct customer’s headquarters, the hardware’s location and the user’s location. A headquarters-based sales table can accurately describe the first while revealing little about the third.

The economic question is Nvidia’s underlying dependence on demand from China. How much business exists because Chinese customers want access to its computing capabilities? How much would disappear if those routes closed? Reliable answers would help both investors and regulators measure the commercial exposure attached to restrictions, rather than choosing between a chief executive’s rhetoric and a short seller’s estimates.

A suspended rule amid mounting suspicions

Washington’s chosen rules also determine how far officials look behind a company. In September 2025, Commerce extended certain restrictions automatically to businesses owned at least 50% by listed entities. The mechanism was intended to prevent a restricted company from continuing purchases through an unlisted majority-owned subsidiary. S36

On 9 November 2026, a rule signed by Jeffrey Kessler extended the suspension of that expansion until 10 January 2027. Other controls remain in force. S37 The decision has general scope. A particular favour to Nvidia or Megaspeed would require evidence specific to those companies.

Its effect on the framework is nevertheless significant. Majority ownership alone triggers restrictions less broadly than under the originally announced system. In an industry where purchases pass through subsidiaries and intermediaries, Washington has narrowed an instrument designed to follow those relationships. Officials consequently have more reason to understand the companies whose purchases they approve.

The government also makes an affirmative case for continuing some sales. Commerce presents its H200 policy as protecting national security while preserving American technological leadership. S11 For Nvidia, retaining customers also sustains software, skills and working habits built around its products. Excluding them may encourage adoption of competing technology. That is a serious industrial argument, and judging it requires a clear account of the associated risks.

The ballroom and the doors of the White House

While Nvidia seeks access to the Chinese market, it is helping finance the ballroom Trump wants at the White House. Speaking to NPR, Washington Post reporter Sarah Blaskey described an internal record tracking contributions and pledges. Nvidia appears with $25 million. S43 Nvidia requested anonymity and says its support was independent of business interests. S16

A year earlier, in November 2025, Associated Press had noted Nvidia’s absence from the public donor list even though Huang had discussed its contribution. The White House said the list was evolving and some companies wanted to delay public identification. S44

The records document a commitment, with full payment still to be confirmed. Blaskey told NPR that her team had found overlapping interests but no evidence of an agreed exchange of favours. S43 The political issue remains: a company awaiting sensitive government decisions is financing a project personally championed by the president.

Lawmakers raised it well before this week. In January, Elizabeth Warren and Dave Min published questions to corporate donors. Their statement criticised Nvidia in particular for sidestepping the question of a quid pro quo. That criticism appears in their statement. The original company response, linked as a PDF, remained inaccessible to us. S17

The institutional problem begins before proof of corruption. Security decisions require distance from private interests. Funding the presidential project creates an additional relationship between the applicant and the power deciding its case. The public is then asked to trust assurances of independence from officials who maintain that proximity.

A separate financial interest belongs to the government itself. The proclamation of 14 January establishes a 25% tariff on specified advanced-chip imports, with exclusions tied to their use in the United States. It accompanies the revised H200 policy and applies to defined transactions, rather than Nvidia’s entire revenue. S18

The government can therefore collect revenue from trade it also scrutinises for security reasons. The income enters public accounts. The consequences of access to sensitive capabilities could extend far beyond the seller and customer. An explicit policy judgment must therefore assess that risk alongside the tariff revenue.

The board investigates its own chief executive

Inside Nvidia, the crisis reaches those responsible for overseeing Huang. On 8 November, the board maintained its confidence in him and said it had then found no evidence of compromise to company interests or national security. S23 Two days later, independent directors announced that Joon H. Kim and Wachtell, Lipton, Rosen & Katz would conduct the investigation. S20

Their findings will matter. Huang runs the company whose employees must supply evidence about his decisions and relationships. Directors need genuine independence to obtain communications and hear staff accounts. Their work will be judged by their ability to follow those records up to the chief executive, including if the findings challenge their initial statement of confidence.

A shareholder has also brought a case, Associated Press reports. The allegations are before the court, though the full complaint was unavailable to us. S42 In Congress, three Republican committee chairs requested a closed briefing with Huang for 18 November. S41 Brian Mast subsequently raised the prospect of a subpoena and set an 11 November response deadline, according to ABC. At our verification cutoff, that threat remained distinct from an issued subpoena. S22 Democrats Gregory Meeks, Gabe Amo and Sydney Kamlager-Dove are also seeking answers from Lutnick. S19

These proceedings could move the affair beyond corporate statements and presidential assurances. They should illuminate the handling of warnings, instructions given to investigators and the conditions under which sales continued. The answers will establish responsibility more effectively than expressions of loyalty to Huang.

The danger of an untouchable national champion

The gravity of the affair rests on an accumulation of public evidence: a chief executive acknowledges an affair as his board investigates security concerns, a customer faces scrutiny and journalists describe interventions with enforcement officials. At the same time, the supplier funds a presidential project while seeking sensitive approvals. Espionage, corruption and organised concealment remain allegations to be established. The clash between commercial interests, political proximity and independent oversight is already visible.

Nvidia possesses technology that the United States considers essential to its power. That importance makes scrutiny more necessary. Every argument for exceptional treatment, every obstacle put in an investigator’s way and every additional financial relationship with political power increases the risk that officials confuse protecting the country with protecting the company.

National security involves the public as a whole. Decisions about access to such sensitive capabilities must remain with institutions able to withstand pressure from the supplier, the customer and the president. An industrial champion the state ceases to scrutinise becomes a national vulnerability.

Further reading: our first investigation into the warnings surrounding Huang; Lutnick, Tether and the ties between business and government; export controls.

Reporting and sources

This investigation draws on public documents, statements by the parties and attributed press reporting, checked as of 11 November 2026. The notices below identify access limits, including classified records, complete licensing files, certain contracts and the inputs needed to reproduce Culper’s estimates. Illustrative examples are identified as such. The figures distinguish documented relationships from unresolved questions.

Responses cited come from the publications consulted. l0g conducted no interviews or direct requests for comment for this update. The opening artwork is a generated editorial illustration symbolising the relationship between technology and political power.

Continue with Nvidia’s board, the alleged NDA and AI financing.
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Chapter 3
Nvidia’s board faces the Huang problem
Published: 2026-11-12T10:45:00+01:00 · Editorial revision: 2026-11-15T11:39:19+01:00
Original online edition
The crisis has reached inside Nvidia. Directors are investigating the founder, a shareholder is challenging the company’s statements in court, and leadership uncertainty surrounds a man central to the business of AI. Washington also faces a corporate counterpart whose bargaining position may be changing.

In the New York Times account published on 11 November, a bystander films Huang with an Nvidia executive at a hotel. Security workers then ask the person to sign a confidentiality agreement. The paper says it has not seen the video. Its account therefore describes a request whose document, signature and terms remain unknown. S01

That reported request gives investigators a concrete question. Who sought to protect which information, acting under whose authority and using whose resources? A public company can become involved through the means deployed around its chief executive, even when an episode begins in his personal life. Documents, the people informed and the procedures followed can establish the answers.

Our earlier investigations examined warnings at the top and interventions around chip export enforcement. This instalment examines Nvidia’s ability to exercise oversight over a founder whose success has given him exceptional authority.

Since 8 November, directors have been investigating a possible foreign intelligence effort targeting Huang. The commercial strand concerns Megaspeed, a Singapore-based customer suspected of facilitating Chinese access to chips subject to US restrictions. The alleged Powell relationship adds a workplace governance question to that security case. S07 S19

The phone, the security workers and the NDA

The executive named in the new report is Kimberly Powell, Nvidia’s healthcare vice president, who reports to Huang. The Times cites five people who worked at the company. Reuters carried the allegation and said Nvidia had not immediately answered its request for comment. Powell’s official biography separately confirms her role. S02 S21

A non-disclosure agreement, or NDA, sets confidentiality obligations for specified information between parties. Establishing the terms of the hotel episode would require identifying those parties, the information covered and the commitments proposed. The document would also show the rights retained by the bystander and the consequences attached to disclosure. S22

There is already a public reason to examine the resources involved. Nvidia’s 2026 proxy describes a security programme for Huang and his family, approved by the board, with its nature and cost reviewed annually by the compensation committee. The reporting period ended in January, before the alleged March incident. Connecting that programme to the hotel would require identifying who employed the security workers and authorised their reported intervention. Both links are missing from the records reviewed. S06

An NDA can also raise questions about reporting channels. US Rule 21F-17 protects direct communications to the Securities and Exchange Commission about a possible securities law violation. A confidentiality provision that impeded such communications could fall within the rule, including outside an employment relationship. Applying it to the hotel account would require the agreement and the relevant circumstances. S11

The KBR case illustrates the boundary. In 2015, the SEC took action over clauses used in internal investigations: witnesses were required to obtain legal department approval before speaking outside the company, under threat of discipline. The restriction on reporting possible securities violations was the issue. Nvidia’s investigators therefore have reason to examine both the confidentiality sought and the reporting channels preserved. S23

The founder is covered by the code

Nvidia’s code applies to every employee and board member. It lists personal relationships among potential conflicts and calls for withdrawal from the relevant decisions when a conflict arises. A waiver requires written Compliance Committee approval. Disclosure for directors and executive officers follows applicable rules. S03

The available evidence establishes no career advantage for Powell. A reporting relationship can nevertheless affect compensation, promotions, budgets and performance reviews. The code therefore points investigators towards decisions involving Huang and Powell, any disclosures made and the safeguards adopted.

Confidential interviews can protect witnesses. Their credibility depends on investigators being able to obtain information about the chief executive, including material he might prefer to keep from directors. The code provides internal and anonymous reporting channels and assigns the handling of concerns to the compliance committee and its delegates. S03

On 10 November, independent directors appointed Joon H. Kim and Wachtell, Lipton, Rosen & Katz to conduct their investigation. Directors have yet to clarify publicly how Powell and the reported NDA episode fit within that remit. The inquiry’s independence will also be judged through its work, from access to documents, staff and service providers to the action taken on its findings. S08

Directors have the power to remove the CEO

Huang founded Nvidia and has personified it for decades. The bylaws nevertheless give directors an explicit power: Section 32 allows a majority of serving directors to remove an officer, with or without cause. Removal from an executive position and removal from the board follow separate provisions. S04

The harder task is exercising that power. Removing a CEO means arranging continuity, distributing responsibility and maintaining the confidence of employees and business partners. A board’s ability to do that work is central to its purpose in a company dominated by its founder.

Nvidia’s governance policies provide for independent directors to meet without management and retain their own external advisers. The proxy describes the Lead Director’s role in facilitating independent oversight. These arrangements give directors ways to inform themselves beyond the CEO’s account. S05 S06

[image: Diagram of disclosed corporate powers and information channels. Shareholders elect the board, which appoints executive officers. Bylaws section 32 allows, among other routes, a majority of directors in office to remove an officer. A director’s seat follows a separate procedure. The independent directors commissioned an external inquiry on 10 November 2026; the Report arrow represents reporting from that work, without presuming its findings. Employee reporting, compliance and case handling form a separate channel. The Compliance Committee is distinct from the independent directors overseeing the inquiry. Sources and scope appear in the caption.][image: Diagram of disclosed corporate powers and information channels. Shareholders elect the board, which appoints executive officers. Bylaws section 32 allows, among other routes, a majority of directors in office to remove an officer. A director’s seat follows a separate procedure. The independent directors commissioned an external inquiry on 10 November 2026; the Report arrow represents reporting from that work, without presuming its findings. Employee reporting, compliance and case handling form a separate channel. The Compliance Committee is distinct from the independent directors overseeing the inquiry. Sources and scope appear in the caption.]FIG. 01Inquiry commissioned on 10 November. The Report arrow shows the reporting route; compliance reports follow their own channel. [S03] [S04] [S05] [S08] 

On 8 November, the board expressed confidence in Huang while announcing an investigation. Three days later, Reuters reported a meeting about his future. Bloomberg described a search for candidates with an outside firm and the possibility of an interim appointment. Both accounts rely on unnamed sources. At the time of verification, the official announcements reviewed concerned the investigation and its legal counsel. The outcome of any leadership vote remained unknown. S07 S19 S20

The lawsuit puts public assurances before a judge

Mark Kistenmacher filed a complaint against Nvidia and Huang on 9 November, seeking a class action for purchasers of securities between 9 October 2025 and 8 November 2026. It challenges, among other statements, descriptions of dealings with Megaspeed and Alice Huang as ordinary. The plaintiff invokes Sections 10(b) and 20(a) and Rule 10b-5 of US securities law. S09 S10

The timing matters. The filing predates the Powell revelation and concerns information supplied to investors about Megaspeed. The existing complaint has its own challenged statements and proposed class period. Governance questions raised by the new allegation would follow their own course.

The complaint brings the company’s public assurances back to an investment decision. The plaintiff alleges that important information about a sensitive commercial relationship was withheld and that purchases relied on a misleading presentation. The court must examine those allegations through the specific statements, the defendants’ knowledge and the connection to the alleged loss. S09

Shareholders also differ over Huang’s future. Armina Rosenberg, a portfolio manager at Minotaur Capital, which Reuters identifies as an Nvidia shareholder, stresses the cost of losing him. Her opinion is that of a manager at a fund holding Nvidia shares. A coordinated campaign by the largest investors would require further evidence beyond litigation and individual views. S19

AI finance depends on the next decisions

The governance uncertainty surrounds a company whose commercial relationships extend beyond selling processors. At CoreWeave, Nvidia is a supplier, shareholder and buyer of computing capacity. Each role creates a different relationship with the same operator. S14 S24

The capacity agreement announced in September 2025 had an initial value of $6.3 billion. Subject to delivery, availability and termination conditions, Nvidia agreed to buy residual unsold cloud capacity through 13 April 2032. Such a customer can improve revenue visibility for the operator and its lenders. Assessing that support today requires knowing how much of the initial commitment remains available. S14

The arrangement illustrates concentration risk. A supplier helps a customer expand its equipment, holds equity and may buy its service. Decisions at the supplier can then affect several parts of the financing. The resulting support for investment depends on contractual obligations, capacity delivery and ultimate demand.

[image: Qualitative CoreWeave example. Nvidia sells GPUs, holds equity in the cloud operator and conditionally buys residual cloud capacity. Customers pay for computing; lenders finance the operator and receive repayments. Turquoise arrows show customer payments; other solid flows describe the contractual relationships shown. Signed agreements follow their terms, including when leadership changes. The dotted route depicts a new commercial decision requiring the applicable authority.][image: Qualitative CoreWeave example. Nvidia sells GPUs, holds equity in the cloud operator and conditionally buys residual cloud capacity. Customers pay for computing; lenders finance the operator and receive repayments. Turquoise arrows show customer payments; other solid flows describe the contractual relationships shown. Signed agreements follow their terms, including when leadership changes. The dotted route depicts a new commercial decision requiring the applicable authority.]FIG. 02CoreWeave: GPUs, equity and conditional purchases of residual capacity. Signed commitments follow their terms. [S14] [S24] [S25] 

CoreWeave’s results published on 10 November provide a sense of scale: $132.5 billion of revenue backlog at 30 September. Its definition adds other estimated contractual revenue, subject to delivery and availability conditions, to remaining performance obligations, or RPO. The scope is broader than accounting RPO. It measures anticipated future business, with conditions separating that expectation from realised revenue. S13

For lenders, the questions are practical. Will equipment be available on time, will customers take the capacity, and will payments service the debt? A leadership crisis at Nvidia can add uncertainty to future decisions. Delayed financing, tighter terms, withdrawals or defaults would allow that uncertainty’s transmission to credit to be traced. Research published by the BIS provides a framework by describing the links between those commitments and their providers of finance. S16

Corporate obligations extend beyond the CEO

The Nvidia–CoreWeave master agreement binds the companies and their successors. Its provisions govern termination and give order forms a particular role. Some specific conditions remain unavailable in the redacted public versions. An executive’s departure and the ending of a commercial obligation therefore involve separate decisions. S25

The SB Energy arrangements show another dimension. In August, Nvidia signed guarantees with an initial cumulative cap of $105 billion for a campus intended for an OpenAI affiliate. They respond to defined default circumstances and account for opportunities to recover value through reletting or sale. The cap describes a conditional exposure. S12

The public guarantee form binds the parties and their successors. It provides for choices following a default and written amendments. Several termination provisions are redacted. Directors must therefore oversee long commitments while retaining control over new ones. Subsequent decisions will allow a management scenario to be tested: a succession could alter appetite for additional risks before changing performance of existing contracts. S26

This oversight requires an organisation capable of challenging commitments proposed by the CEO. As Nvidia participates in financing demand for its own products, directors need to assess the commercial return, counterparty concentration and guarantee triggers together. Our investigation into insurance for AI loans follows related promises across multiple balance sheets.

Washington may seek greater influence

The crisis raises a further political question. Could a weakened leadership team give the federal government an opportunity to negotiate additional commitments, potentially including an equity stake? Completed transactions and publicly discussed options provide a way to examine that scenario.

Intel offers a concrete mechanism. In August 2025, the company announced an $8.9 billion federal investment for a planned 9.9% stake, using previously scheduled public funding. The announced holding was passive, without a board seat or additional information rights. Voting would follow board recommendations, subject to exceptions. The transaction establishes a financial holding with explicit limits on the exercise of shareholder power. S27

On 5 June, Trump said his team would examine public stakes in AI companies. On 17 June, Semafor reported two structures still under discussion: shares for the savings vehicles known as Trump Accounts, favoured by Bessent, and a sovereign wealth fund, favoured by Lutnick. The beneficiary and investment vehicle matter alongside the decision to obtain shares. S28

The February 2025 order preparing a sovereign wealth fund called for analysis of funding and legal arrangements, including potential legislative requirements, subject to available appropriations. An Nvidia transaction would require identifying the authority, funds, securities and attached rights. An export decision and an investment agreement follow different routes. S32

[image: Two routes for government action. Licensing approves or restricts transactions; an equity investment requires authority, funds, an agreement over shares and defined rights. The Intel precedent is dated 22 August 2025: an announced $8.9 billion investment for 9.9% ownership, passive and without a board seat. The dotted Nvidia branch is an analytical scenario; the cited sources establish no government equity transaction in Nvidia. The diagram is qualitative; its dimensions do not measure financial amounts.][image: Two routes for government action. Licensing approves or restricts transactions; an equity investment requires authority, funds, an agreement over shares and defined rights. The Intel precedent is dated 22 August 2025: an announced $8.9 billion investment for 9.9% ownership, passive and without a board seat. The dotted Nvidia branch is an analytical scenario; the cited sources establish no government equity transaction in Nvidia. The diagram is qualitative; its dimensions do not measure financial amounts.]FIG. 03Intel, 22 August 2025: passive ownership without a board seat. The Nvidia branch is an analytical scenario. [S27] [S28] [S32] 

Our hypothesis concerns a shift in bargaining power. Investigations and leadership uncertainty could make Nvidia more receptive to demands concerning its markets, governance or investments. A negotiated federal stake would be another possible route, requiring its own financing and terms. At this stage, a federal investment project tied to the crisis or a deliberate strategy to drive down Nvidia would be speculation beyond the sources reviewed.

US decision-making also contains internal disputes. CNN reports, citing two sources, disagreement between Bessent and Lutnick over placing Megaspeed on the Entity List, restricting the customer’s access to US technology. The Commerce Department disputes the confrontation. These accounts concern export enforcement. They call for tracing each decision to its responsible officials and stated reasons. S29 S30

Trump’s public support for Huang also belongs in the analysis. On 9 November, he said he believed Huang’s account that he had not known about the alleged spying. In June, Huang had told AP that he had held no dialogue about a public stake. His account describes the situation at that date. Prolonged instability at the supplier would also weigh on the US ambition to expand AI. The administration has substantial negotiating tools alongside an interest in industrial continuity. S31 S33 S17

Restoring control over decisions

The next financial appointment is 17 November. Nvidia will publish quarterly results and take questions from analysts and institutional investors on its conference call. The quality of answers about governance, leadership continuity and financial commitments will matter alongside any new organisational announcement. S18

The board already has rules, powers and external advisers. Its task is to establish the facts, apply the procedures and maintain decision-making continuity while exercising oversight that can function independently of one man.

Washington faces a corresponding test: make security decisions traceable and explain the terms of any economic intervention. If the crisis opens a new negotiation, records should allow scrutiny of the public interest, industrial choices and benefits granted to the parties. Nvidia’s power makes that oversight more consequential as its commitments reach other companies and balance sheets.
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Chapter 4
Nvidia after Huang: Washington faces questions
Published: 2026-11-12T17:00:00+01:00 · Editorial revision: 2026-11-15T11:39:19+01:00
Original online edition
Jensen Huang’s departure changes the person at the negotiating table. The questions surrounding Nvidia now reach across company records, Singapore’s requests for evidence and Washington’s handling of a strategic supplier. Those decisions will shape the succession and the infrastructure financed around its chips.

Nvidia’s SEC filing says its board accepted Huang’s resignation as President, CEO and director on 11 November, effective immediately. The announcement followed on 12 November. The filing supplies no hour for the decision. Colette Kress becomes interim CEO while retaining her finance responsibilities. Harvey C. Jones is appointed the company’s first board chair. S01 S02

The distinction between a decision and its publication matters when reconstructing events. It establishes the sequence without settling the adequacy of earlier disclosure. Our previous instalments examined the warnings reaching Washington, interventions around export enforcement and the board, the alleged NDA and AI financing. The next stage requires following the records through the institutions that held them.

From alerts to approvals · 2024–Jan 2026
[image: A chronology in three sequences. Numbered circles identify documentary milestones. Pink marks reporting; grey marks dated facts or publications; teal marks decisions; amber marks requested or scheduled deadlines. The ≈ sign preserves approximate timing. Links follow editorial order without implying causation; same-day events have no established sequence.][image: A chronology in three sequences. Numbered circles identify documentary milestones. Pink marks reporting; grey marks dated facts or publications; teal marks decisions; amber marks requested or scheduled deadlines. The ≈ sign preserves approximate timing. Links follow editorial order without implying causation; same-day events have no established sequence.]Singapore described its 2025 requests on 12 November 2026. The autumn warning cannot be precisely ordered against Cotton’s letter. [S31] [S03] [S32] [S33] 
Warnings and decisions in 2026 · Feb–8 Nov 2026
[image: A chronology in three sequences. Numbered circles identify documentary milestones. Pink marks reporting; grey marks dated facts or publications; teal marks decisions; amber marks requested or scheduled deadlines. The ≈ sign preserves approximate timing. Links follow editorial order without implying causation; same-day events have no established sequence.][image: A chronology in three sequences. Numbered circles identify documentary milestones. Pink marks reporting; grey marks dated facts or publications; teal marks decisions; amber marks requested or scheduled deadlines. The ≈ sign preserves approximate timing. Links follow editorial order without implying causation; same-day events have no established sequence.]≈ marks approximate timing. The trades disclosed on 8 October took place in August. The 31 October ministry statement reproduces a police reply dated 30 October. [S03] [S39] [S34] [S35] [S31] [S36] [S37] [S38] 
Succession and public deadlines · 10–24 Nov 2026
[image: A chronology in three sequences. Numbered circles identify documentary milestones. Pink marks reporting; grey marks dated facts or publications; teal marks decisions; amber marks requested or scheduled deadlines. The ≈ sign preserves approximate timing. Links follow editorial order without implying causation; same-day events have no established sequence.][image: A chronology in three sequences. Numbered circles identify documentary milestones. Pink marks reporting; grey marks dated facts or publications; teal marks decisions; amber marks requested or scheduled deadlines. The ≈ sign preserves approximate timing. Links follow editorial order without implying causation; same-day events have no established sequence.]As of 12 November, a reply on the briefing date remains unestablished. Same-day ordering is unknown. Warren and Coons also requested confirmation of preservation instructions by 17 November. [S21] [S37] [S01] [S02] [S03] [S23] [S05] [S06] 
FIG. 01 · Documentary chronology in three sequences.

Singapore puts requests for evidence on the record

Singapore’s Home Affairs Ministry says police and prosecutors sought US help obtaining Supermicro’s cooperation on 7 July 2025. Requests to the DOJ and FBI recurred from September. In the ministry’s account, both the company’s cooperation and the information or assistance received concerning it were limited. Explaining the US response would require the agencies’ records and their reasons for handling the requests as they did. S03

That account creates specific questions for Washington. Which requests arrived, who received them and which records could legally be shared? Did the agencies ask Supermicro for information, pass material to Singapore or explain a limitation? Answers would help distinguish an unfulfilled request from a conflict over jurisdiction, an evidentiary obstacle or interference with an investigation. Each explanation requires its own evidence.

Singapore had already drawn a jurisdictional boundary in its 31 October clarification, including a police reply dated the previous day. It denied the reported investigation into Alice Huang’s alleged intelligence ties while acknowledging an ongoing Megaspeed investigation and domestic enforcement against dishonest practices. The ministry’s statement is evidence of Singapore’s position, with a narrower scope than the espionage allegations reported in the United States. S36

This distinction also governs how to read inspections and enforcement outcomes. A visit to a facility is a snapshot. Establishing a complete route requires matching equipment, declarations, ownership and destination records. An assessment concerning particular domestic offences answers the questions within that investigation. Intelligence assessments and possible violations of another country’s export rules require their own supporting material.

In its 12 November response, Megaspeed says it cooperated with BIS inspections and retained a US law firm to lead a GPU census and review its compliance practices. Assessing those assertions and the announced review would require its results, scope and supporting records. S04

The useful next comparison is therefore documentary: the equipment examined, the declarations checked, the information sought abroad and the answers supplied. A company’s compliance statement and a government’s account of investigative difficulties can be placed alongside each other while preserving the different interests behind them.

Congress asks Washington to preserve its decisions

Senator Michael Bennet’s letter, dated 10 November and published the next day, requests answers by 24 November from Commerce Secretary Howard Lutnick, Attorney General Todd Blanche, Secretary of State Marco Rubio and intelligence director Jay Clayton. Its subjects include the investigation, possible shipment restrictions, cooperation with Southeast Asian governments and the circulation of intelligence. It raises the Entity List and an Is Informed letter, a targeted notification imposing export requirements, among the measures officials should explain. S05

The evidentiary opportunity is substantial. A timeline of requests, briefings and decisions would let Congress compare the administration’s information with its subsequent actions. An intelligence warning, a commercial investigation and an export decision may travel through different offices. Accountability depends on finding where they met and who had authority to act.

Reuters reports that Warren and Coons separately sought preservation of Nvidia export records. Anadolu gives their requested deadline of 17 November for written confirmation of preservation instructions. Preservation protects the possibility of reconstructing decisions later. The correspondence sought can clarify whether restrictions were considered, delayed, changed or rejected, and the reasons recorded at the time. S06

The rules themselves also deserve scrutiny. A final rule effective 9 November extends the suspension of the Affiliates Rule until 10 January 2027. That rule concerns extending end-user controls to affiliates of certain listed entities. The extension is an identifiable policy choice, which can be examined alongside enforcement decisions. S07

The Part 744 snapshot consulted for this investigation contains no exact Megaspeed entry. Individual licensing requirements, agency notifications and other restrictions have separate legal routes. Bennet’s questions seek to establish which decisions, if any, were taken through those routes. That inquiry requires the relevant administrative records alongside the published list. S08 S05

The new leadership inherits the financing chain

Kress’s combined responsibilities put finance at the centre of the transition. Her immediate task includes maintaining operating continuity while the board searches for a permanent CEO. Nvidia says the search will consider internal and external candidates. Its public assurance of continuity is a management commitment that customers and investors can test against subsequent execution. S02

Jones brings a new title and a long institutional history: he has served on the board since 1993. The May proxy classified him as independent. His tenure invites examination of the board’s earlier oversight and its practical distance from the founder. Governance policies provide for independent sessions and access to outside advisers. Their effectiveness can be judged through the information directors obtained and the decisions they took. S01 S19 S22

The bylaws allow one person to hold several offices, subject to law. The CEO/CFO combination therefore calls for clear delegation and scrutiny of financial decisions. Directors need to be able to challenge commitments even when the executive presenting the strategy also oversees the accounts. The announced inquiry, entrusted to Joon H. Kim and Wachtell, Lipton, Rosen & Katz, remains a separate source of accountability for the board. S18 S21

CoreWeave chief Mike Intrator offered a practical continuity argument on CNBC on 11 November: the companies’ working relationships extend across engineering, physical infrastructure and networking. As a major customer and partner, he has an interest in confidence. His description identifies relationships to investigate when assessing how much business depends on a departing founder. S09

Revenue promises need financing before delivery

The new CoreWeave 10-Q makes the timing visible. At 30 September, remaining performance obligations, or RPO, totalled $132.3 billion. CoreWeave expected to recognise 36% over the first 24 months, 38% in months 25–48 and the balance in months 49–86. RPO covers billed and unbilled consideration for contracted work still to be delivered, with estimates for variable consideration. This accounting measure differs from the broader revenue backlog presented with its results. S10

[image: CoreWeave remaining performance obligations at 30 September 2026 total $132.3 billion: 36% of expected revenue in months 1 to 24, 38% in months 25 to 48 and a calculated 26% balance in months 49 to 86. Segment width measures a share of RPO, not a duration. These are revenue-recognition horizons. Payment timing follows contracts, including prepayments; debt and equity may also finance equipment and construction. The qualitative funding diagram below does not impose a shared timeline.][image: CoreWeave remaining performance obligations at 30 September 2026 total $132.3 billion: 36% of expected revenue in months 1 to 24, 38% in months 25 to 48 and a calculated 26% balance in months 49 to 86. Segment width measures a share of RPO, not a duration. These are revenue-recognition horizons. Payment timing follows contracts, including prepayments; debt and equity may also finance equipment and construction. The qualitative funding diagram below does not impose a shared timeline.]FIG. 02RPO at 30 September 2026. Balance: 26% = 100 - 36 - 38. Revenue recognition and payments follow their own schedules. [S09] [S10] 

The RPO schedule describes when revenue is expected to be recognised as contracted services are delivered. Payment is due on the dates set by the agreement. Equipment and construction often need funding before a facility can generate revenue, so lenders must assess the customer’s obligations, delivery conditions and the infrastructure available to support them. A large order book gives visibility into future business. Lenders must also establish how the project will cover its costs as those contracts are fulfilled.

Intrator’s CNBC interview describes customer prepayments as one financing channel alongside borrowing and equity. His argument explains why demand can help fund expansion: a customer willing to pay ahead can finance part of the capacity it will later use. The associated obligations still have to be performed. The payment schedule is as consequential as the headline contract value. S09

Bloomberg reporting summarised by Investing.com says CoreWeave is preparing a loan facility of at least $4 billion, structured around computing equipment and customer commitments. The reported transaction was prospective, with terms subject to change. It is a concrete financing proposal to follow as lenders assess those assets and contracts. Its eventual terms would provide evidence about credit conditions after Huang’s departure. S15

Nvidia also participates directly in that network. Its initial $6.3 billion CoreWeave capacity agreement runs through 13 April 2032, covering residual unsold capacity under delivery and availability conditions. Nvidia’s SB Energy guarantees have an initial aggregate cap of $105 billion, with contractual default and value-recovery provisions. Each commitment needs to be read through its triggers and obligations. S11 S12

The public guarantee form binds the parties and their successors, while redacted termination clauses limit external inspection. The incoming leadership assumes responsibility for supervising existing obligations, whose terms govern any changes. It could also alter the pace of investment through decisions on future commitments, a possibility that concerns investors interviewed by Reuters. Actual delays, revised commitments or financing terms would show whether the scenario materialises. S13 S14

Our AI financing atlas follows these connections. The investigation into insurance for AI loans examines the further promises that can connect lenders with other balance sheets.

Three routes to a permanent chief executive

The announced interim arrangement can continue while directors complete their search. A longer transition would require a durable division of responsibilities, including product decisions, customer relationships and finance. The test would be the organisation’s ability to make decisions and explain who is accountable for them. The announcement gives the arrangement an endpoint, the appointment of a permanent successor, without supplying a deadline. S02

An internal appointment offers another route. Ian Buck is discussed by analysts interviewed by Reuters. Nvidia’s biography describes his leadership of hyperscale AI products and his role in creating CUDA, the software platform central to its computing ecosystem. That background supplies a case for technical continuity. The board would still need to establish the executive mandate and the distribution of commercial, financial and policy responsibilities. S16 S30

An external appointment opens a different search. Semafor names Apple hardware chief Johny Srouji as a person being considered, citing one person familiar with the matter. Reuters reports suggestions by observers for Arm CEO Rene Haas. These accounts have different evidentiary weight: Srouji’s consideration is reported by a source, while Haas is an option advanced by commentators. Availability and willingness remain to be established. S16 S17

Their current roles also matter. Srouji oversees Apple’s hardware engineering and technologies. Haas leads Arm and also holds senior SoftBank responsibilities. Recruiting either would require an accepted mandate and a workable move from those organisations. The board’s eventual selection and the terms agreed with the candidate will determine how that experience is put to use. S30

Washington has an interest in the next negotiation

The political question deserves direct examination. A strategically important company is choosing a new leader while facing scrutiny of its export relationships. That can create an opening for Washington to seek additional commitments and influence the terms of the relationship. The particular demands, and any role in the succession, need to be traced to evidence.

There is a reported contact to examine. Semafor says Nvidia’s board briefed the White House about its planned meeting, citing a senior administration official. The account leaves the participants and substance of any subsequent discussion unidentified. Establishing whether officials expressed a preference about leadership would require further records or attributable testimony. S17

[image: Nvidia’s board appointed Colette Kress interim CEO; she remains CFO. The bylaws give the board appointment powers. Semafor reports that one unnamed senior administration official said the board had briefed the White House on its planned meeting; this reported briefing is shown with dashes. Licensing powers are distinct from an equity transaction. The dotted branch is an analytical scenario for federal investment in Nvidia, requiring authority, funds, an agreement over shares and defined rights. The figure establishes neither a Washington-directed appointment nor an Nvidia equity transaction.][image: Nvidia’s board appointed Colette Kress interim CEO; she remains CFO. The bylaws give the board appointment powers. Semafor reports that one unnamed senior administration official said the board had briefed the White House on its planned meeting; this reported briefing is shown with dashes. Licensing powers are distinct from an equity transaction. The dotted branch is an analytical scenario for federal investment in Nvidia, requiring authority, funds, an agreement over shares and defined rights. The figure establishes neither a Washington-directed appointment nor an Nvidia equity transaction.]FIG. 03Appointment: board. Briefing: Semafor, citing one unnamed official. The equity branch is an analytical scenario. [S01] [S07] [S17] [S18] [S24] [S26] 

The board’s formal powers govern corporate appointments. Federal influence can operate through other channels: export permissions, access to markets and negotiations over industrial investment. A CEO’s response to those channels could affect the company’s strategy. The next appointment therefore matters to Washington even before considering a federal equity stake. S18 S05

Equity participation has precedents and publicly discussed vehicles. In August 2025, Intel announced an $8.9 billion federal investment for a planned 9.9% holding using previously allocated funding. The announced arrangement was passive, without a board seat or additional information rights. Those dated terms illustrate how ownership and governance rights can be negotiated separately. S26

Trump said on 5 June that his team would examine stakes in AI companies. Semafor later reported discussions about shares for Trump Accounts, favoured by Bessent, and a sovereign wealth fund, favoured by Lutnick. The proposed vehicles have different beneficiaries: savings accounts for individuals and a state investment fund. Ownership and voting rights would depend on the chosen arrangement. These were general policy discussions. The February 2025 sovereign-fund order required a plan addressing funding and legal considerations, including possible legislation and available appropriations. S24 S25 S27

A federal Nvidia investment would similarly require an identifiable authority, funding, an agreement over securities and defined rights. The sources reviewed establish no specific transaction connected to this crisis. Our scenario concerns a change in bargaining power: a leadership transition might make requests for industrial commitments, access conditions or capital participation easier to place on the table. The evidence would be the demands made and the terms agreed.

The administration also has competing priorities and actors. CNN reports a Bessent–Lutnick dispute over restrictions on Megaspeed, citing two sources. Commerce disputes the confrontation. Trump publicly supported Huang on 9 November. These positions call for identifying individual decisions rather than treating Washington as a single strategist. Security, industrial continuity and influence can create different incentives within the same administration. S29 S28

Officials have reasons both to preserve Nvidia’s ability to deliver AI infrastructure and to demand stronger safeguards for sensitive technology. How they weigh those priorities, and who is authorised to negotiate, will shape the relationship with the next CEO. The reported briefing gives investigators a starting point for examining those relationships.

The next test is the documentary record

The immediate calendar brings several opportunities for answers. Nvidia’s results are scheduled for 17 November, alongside the requested confirmation on record preservation. House committee chairs requested a closed-door briefing on 18 November. Bennet’s requested response falls on 24 November. The parliamentary dates mark requests to monitor, with attendance and substantive answers still to be confirmed. S23 S06 S37 S05

Huang’s departure leaves questions about the company’s controls, including the alleged confidentiality episode examined in our previous instalment. The code’s reporting procedures remain relevant to reconstructing decisions. Findings from the officially announced investigation are still awaited, and its public mandate leaves the inclusion of the alleged NDA unresolved. S20 S21 S01

The central test now reaches beyond the founder. Singapore’s requests need a documented response. Directors need to explain the organisation and commitments they supervise. Washington’s decisions need reasons that can be compared with the intelligence and evidence available at the time. The succession will be judged through the power exercised after Huang and the records preserved from before his departure.

The fifth instalment follows the succession, legal proceedings and Washington’s industrial leverage.

Reporting and sources

Documentary investigation checked on 12 November 2026, after the succession announcements. Government and company accounts are attributed to their authors; reported deliberations and candidate discussions retain their sourcing and dates. Succession, credit transmission and federal equity participation are analytical scenarios. No interviews or direct requests for comment were conducted for this instalment. The opening image is a generated conceptual illustration. The source catalogue below records the documents and access limits.

	S01 · Nvidia / SEC · Publication : 2026-11-12 · Accessed : 2026-11-12
Resignation acceptance and interim appointment

Passages and scope
8-K, Items 5.02 and 8.01. Event dated 11 November; filed on 12 November. Decision time unspecified.

	S02 · Nvidia · Publication : 2026-11-12 · Accessed : 2026-11-12
Official CEO transition announcement

Passages and scope
Kress as interim CEO, Jones as chair, internal and external search. Company statement.

	S03 · Ministry of Home Affairs, Singapore · Publication : 2026-11-12 · Accessed : 2026-11-12
Update on Singapore’s investigations

Passages and scope
Paragraphs 4–9: inspections, assistance and domestic remit. Ministry account; US intentions remain to be established.

	S04 · Megaspeed · Publication : 2026-11-12 · Accessed : 2026-11-12
Chairman and CEO’s statement

Passages and scope
Dated homepage statement announcing an inventory. Law firm unnamed; this document contains no findings.

	S05 · Senator Michael Bennet · Publication : 2026-11-11 · Accessed : 2026-11-12
Letter to the administration concerning Megaspeed

Passages and scope
Letter dated 10 November, published on 11 November; responses requested by 24 November. Senatorial questions are requests.

	S06 · Reuters / Anadolu · Publication : 2026-11-12 · Accessed : 2026-11-12
Warren and Coons request preservation of records · 
Anadolu: confirmation deadline

Passages and scope
Reuters reports the 11 November letter. Anadolu gives the requested confirmation deadline of 17 November. Original PDF inaccessible during verification.

	S07 · BIS / Federal Register · Publication : 2026-11-09 · Accessed : 2026-11-12
Extension of the Affiliates Rule suspension

Passages and scope
Pages 70789–70790; filed on 5 November, published and effective on 9 November. Suspension until 10 January 2027. No specific connection to Megaspeed established.

	S08 · BIS / EAR · Publication : not specified · Accessed : 2026-11-12
Part 744 and Entity List

Passages and scope
Version displayed as of 12 November 2026, 01:45 EST. Exact-name check only; individual notifications have a separate scope.

	S09 · CNBC / Mike Intrator · Publication : 2026-11-11 · Accessed : 2026-11-12
Interview with CoreWeave’s chief executive

Passages and scope
Transcript: operating relationships and customer prepayments. Views of an interested business partner.

	S10 · CoreWeave / SEC · Publication : 2026-11-12 · Accessed : 2026-11-12
10-Q for the quarter ended 30 September 2026

Passages and scope
Revenue note: $132.3bn RPO across months 1–24, 25–48 and 49–86. Calculated remainder: 100 − 36 − 38 = 26%. Revenue recognition differs from cash collection.

	S11 · CoreWeave / SEC · Publication : 2025-09-15 · Accessed : 2026-11-12
Capacity agreement with Nvidia

Passages and scope
8-K, Item 1.01. Agreement dated 9 September: initial $6.3bn value, through 13 April 2032, subject to conditions.

	S12 · Nvidia / SEC · Publication : 2026-08-17 · Accessed : 2026-11-12
Guarantees relating to the SB Energy campus

Passages and scope
8-K, Item 1.01: initial aggregate $105bn cap, triggers and value recovery. Conditional commitment.

	S13 · Nvidia / SEC · Publication : 2026-08-26 · Accessed : 2026-11-12
Form of guaranty, Exhibit 10.1

Passages and scope
Sections 11–16: parties, successors and amendments. Some termination provisions are redacted, limiting external inspection.

	S14 · Reuters · Publication : 2026-11-12 · Accessed : 2026-11-12
Investors assess dependence on Nvidia’s financing

Passages and scope
Analysis and interviews on the risk of reduced new commitments. Reported concerns do not establish a general financing freeze.

	S15 · Bloomberg via Investing.com · Publication : 2026-11-12 · Accessed : 2026-11-12
CoreWeave’s proposed bank financing

Passages and scope
Summary of Bloomberg reporting: at least $4bn, Morgan Stanley and MUFG, terms subject to change. Prospective transaction.

	S16 · Reuters / RTÉ · Publication : 2026-11-12 · Accessed : 2026-11-12
Names discussed for the succession

Passages and scope
Ian Buck and Rene Haas: observers’ suggestions, distinct from an official shortlist. Article predates the departure announcement.

	S17 · Semafor · Publication : 2026-11-11 · Accessed : 2026-11-12
Board meeting, White House briefing and Srouji

Passages and scope
Updated on 12 November. One anonymous official for the briefing; one person familiar with the matter for Srouji. Detailed discussions unknown.

	S18 · Nvidia · Publication : not specified · Accessed : 2026-11-12
Amended bylaws dated 12 March 2024

Passages and scope
Sections 28–32: multiple offices, appointment, delegation and removal. Document date differs from online publication.

	S19 · Nvidia · Publication : not specified · Accessed : 2026-11-12
Governance policies dated 3 March 2025

Passages and scope
Independent director sessions and access to outside advisers. Formal provisions whose use remains to be examined.

	S20 · Nvidia · Publication : not specified · Accessed : 2026-11-12
Code of conduct: conflicts and reporting

Passages and scope
Sections on conflicts of interest, reporting and waivers. Application to this case depends on established facts.

	S21 · Independent members of the Nvidia board · Publication : 2026-11-10 · Accessed : 2026-11-12
Announcement of outside investigators

Passages and scope
Joon H. Kim and Wachtell, Lipton, Rosen & Katz. Announcement of an inquiry; findings remain to be established.

	S22 · Nvidia / SEC · Publication : 2026-05-12 · Accessed : 2026-11-12
2026 proxy: board and independence

Passages and scope
Jones’s biography, service since 1993 and independence classification. Governance snapshot from May.

	S23 · Nvidia · Publication : 2026-10-28 · Accessed : 2026-11-12
Third-quarter results conference call

Passages and scope
Results and call announced for 17 November; schedule retained in the transition announcement.

	S24 · Reuters · Publication : 2026-06-05 · Accessed : 2026-11-12
Trump discusses stakes in AI companies

Passages and scope
General remarks about examination by his team. This article establishes no Nvidia transaction tied to the current crisis.

	S25 · Semafor · Publication : 2026-06-17 · Accessed : 2026-11-12
Discussions on vehicles for AI equity stakes

Passages and scope
Trump Accounts and a sovereign wealth fund: reported options with different beneficiaries and rights.

	S26 · Intel / SEC · Publication : 2025-08-22 · Accessed : 2026-11-12
Announced agreement between Intel and the administration · 
Intel 8-K filing

Passages and scope
Announced terms: $8.9bn, planned 9.9% holding, passive ownership. Historical terms of the agreement.

	S27 · White House · Publication : 2025-02-03 · Accessed : 2026-11-12
Order requesting a sovereign wealth fund plan

Passages and scope
Sections 2–3: funding, law, possible legislation and available appropriations. Planning document.

	S28 · Reuters · Publication : 2026-11-09 · Accessed : 2026-11-12
Trump’s public support for Huang

Passages and scope
Trump’s remarks about Huang’s assurances. They establish the positions expressed by the participants.

	S29 · CNN / Axios · Publication : 2026-11-11 · Accessed : 2026-11-12
CNN’s account of a Bessent–Lutnick dispute · 
Commerce response, Axios

Passages and scope
CNN cites two sources. Internal records were not published in these articles.

	S30 · Nvidia / Apple / Arm · Publication : not specified · Accessed : 2026-11-12
Professional biographies of Buck, Srouji and Haas · 
Apple: Johny Srouji · 
Appointment announced by Apple on 20 April 2026 · 
Arm: leadership

Passages and scope
Biographies accessed on 12 November. They confirm roles, without establishing candidacy.

	S31 · The New York Times / GV Wire · Publication : 2026-10-29 · Accessed : 2026-11-12
Investigation into espionage allegations and warnings · 
Licensed republication

Passages and scope
Late 2024 and autumn 2025: reported, approximate dates. Licensed GV Wire republication read; the same investigation.

	S32 · Senator Tom Cotton · Publication : 2025-10-14 · Accessed : 2026-11-12
Letter to Commerce dated 13 October

Passages and scope
Official release on 14 October describing the letter dated 13 October. The senator’s allegations and request require attribution.

	S33 · BIS / White House / Federal Register · Publication : 2026-01-13 · Accessed : 2026-11-12
January H200 licensing and tariff measures · 
14 January proclamation · 
Rule published on 15 January

Passages and scope
BIS announcement on 13 January; proclamation on 14 January; rule published and effective on 15 January. 25% tariff within the proclamation’s defined scope.

	S34 · White House press pool / UCSB · Publication : not specified · Accessed : 2026-11-12
Pool reports dated 12 May 2026

Passages and scope
Reports 4–6: Huang aboard Air Force One in Anchorage. Local report date; no inference about discussions.

	S35 · Reuters · Publication : 2026-10-08 · Accessed : 2026-11-12
Disclosure of Trump’s Nvidia trades

Passages and scope
August trades, form signed on 17 September. 8 October is the report’s publication date, distinct from the trades.

	S36 · Ministry of Home Affairs, Singapore · Publication : 2026-10-31 · Accessed : 2026-11-12
Clarification and Singapore police response

Passages and scope
31 October release, with the 30 October reply annexed. Distinguish dates and investigative remits.

	S37 · US House committee chairs · Publication : not specified · Accessed : 2026-11-12
4 November letter to Jensen Huang

Passages and scope
Briefing proposed for 18 November; reply or alternative date requested by 11 November. Response and attendance unconfirmed at cutoff.

	S38 · Jensen Huang / Nvidia board · Publication : 2026-11-08 · Accessed : 2026-11-12
Chief executive’s message and board statement · 
8 November board statement

Passages and scope
Huang acknowledges infidelity without naming a partner. The board announces an independent inquiry and expresses confidence at that time.

	S39 · The New York Times / Anadolu · Publication : 2026-11-08 · Accessed : 2026-11-12
Classified memo overseen by Rubio, according to the NYT · 
9 November Anadolu account

Passages and scope
Memo placed in spring 2026 by the reporting. Anadolu’s 9 November account consulted; classified document inaccessible.


Chapter 5
Nvidia: Trump backs Tim Cook as Lutnick faces pressure
Published: 2026-11-12T21:27:00+01:00 · Editorial revision: 2026-11-15T11:39:19+01:00
Original online edition
As Nvidia’s directors begin searching for a chief executive, Donald Trump is publicly promoting Tim Cook for the job. Howard Lutnick faces questions over export enforcement, while Justice Department inquiries reach across the chipmaker’s ecosystem. Washington has several ways to shape the company’s future, and each gives the administration a different kind of power.

On 12 November, Trump proposed that Cook replace Jensen Huang, praising both executives in a Truth Social post. Cook is Apple’s executive chair, having handed the CEO role to John Ternus in September. Reuters reported that Apple and Cook did not immediately respond to requests for comment. His willingness to move, any approach from Nvidia and the board’s interest remain unestablished. S05 S16

Meanwhile, Reuters reports that senior White House officials are discussing whether Commerce Secretary Lutnick should be pushed out, citing two people familiar with the situation. The same report carries a White House official’s assurance of Trump’s confidence in him. At publication, Lutnick’s departure remained unannounced amid those internal discussions and public expressions of support. S01

These events place Nvidia’s succession and Lutnick’s future inside the same political crisis. Nvidia’s directors must choose a chief executive, while the administration must explain its handling of a strategic technology and the warnings surrounding its customers. Our earlier investigations followed the warnings reaching the top, the export-control decisions, the board and the reported NDA and Singapore’s requests for evidence. The next decisions will show how these institutions use the authority they hold.

A presidential preference enters a board decision

Nvidia’s formal position remains clear. Its board accepted Huang’s resignation as President, CEO and director on 11 November, effective immediately, and announced the transition the following day. Colette Kress serves as interim CEO while retaining her CFO responsibilities. The board is searching among internal and external candidates. S04

Trump’s intervention gives Cook a distinct status in the succession debate: a name advanced by the president in public. It may attract attention from customers, directors or investors. Cook and the board would each have to agree to an appointment. Whether the message reflects private negotiations remains an open question.

The company’s bylaws put executive appointments and the filling of vacancies in the board’s hands. They also allow several offices to be held by one person, subject to law. Kress’s combined role therefore creates a practical oversight question: how will directors challenge financial commitments while the interim chief also supervises the accounts? Clear delegation can preserve continuity and make those decisions easier to scrutinise. S08

A prospective CEO must work with US export restrictions, government customers and industrial priorities. That gives the administration influence over the business and makes its preferences consequential for the search. Trump has now made one preference unmistakably public. Evidence of contacts with the board would help establish whether the intervention has gone further.

The Justice Department’s different fronts

Semafor reports three inquiries, citing two administration officials: an antitrust investigation focused on Nvidia, and inquiries concerning Megaspeed and Supermicro that examine Alice Huang’s involvement. It reports no indication of a current intention to charge Nvidia or Jensen Huang criminally. S02

Bloomberg separately reports scrutiny of whether entities linked to Alice Huang helped smuggle Supermicro products to China, citing one informed person. The connection with existing prosecutions remains unclear in the public excerpt. S03

Supermicro’s response now sits alongside Singapore’s account of the investigation. The company tells Semafor that Megaspeed has never been its customer and describes cooperation with US, Taiwanese and Singaporean authorities. Singapore’s Home Affairs Ministry describes limited information or assistance concerning Supermicro after requests to US authorities. The correspondence could clarify the difference through the records sought, the answers supplied and any explanation for the limits on assistance. Tracing the supply chain would also require purchase and delivery records. S02 S18

Some proceedings have a much longer public history. On 19 March, federal prosecutors announced charges against Yih-Shyan “Wally” Liaw, Ruei-Tsang “Steven” Chang and Ting-Wei “Willy” Sun over an alleged server-diversion scheme. The charges included conspiracies to violate the Export Control Reform Act, smuggle goods and defraud the United States. Supermicro itself was not a defendant in that indictment. Its subsequent filing disclosed a grand-jury subpoena, showing that compulsory requests for company records already preceded today’s headlines. S09 S10

There has also been a concrete change in one individual’s case. Reuters reported on 9 October that Sun had pleaded guilty the previous day to four counts covering export-control violations, smuggling, fraud against the United States and obstruction of justice. The plea concerns Sun and those offences. Establishing responsibility elsewhere in the supply chain requires evidence specific to the person or company concerned. S11

Nvidia’s competition exposure also predates Huang’s departure. Reuters reported on 28 October that officials were examining the proposed Hugging Face acquisition within a years-long antitrust investigation. Its account describes questions about acquisitions, investments, sales practices and pressure on customers, alongside scrutiny of transactions involving Groq and Run:ai. That chronology matters: a continuing competition investigation has its own origin and evidentiary record. S12

These cases may eventually connect through customers, transactions or shared intermediaries. Establishing those connections requires the corresponding records. The history already available shows why the latest headlines need to be read alongside earlier proceedings: some describe new scrutiny, while others follow allegations that prosecutors have been pursuing for months.

Investigators obtain evidence before courts decide remedies

In a civil antitrust investigation, the Justice Department can issue a civil investigative demand to obtain documents, written answers or testimony. The demand must identify the conduct being examined and the applicable law. It allows officials to collect evidence before deciding whether to bring a case. S13

A grand-jury subpoena obtains evidence within a criminal investigation. Rule 17 and the Justice Department’s manual describe its use and limits. A company may hold records about employees, customers or intermediaries whose conduct is being examined. Assessing the company’s own exposure requires evidence about its role in the conduct under investigation. S13

If a civil antitrust case follows, the government can ask a federal court to restrain unlawful conduct. A negotiated consent judgment also requires publication and judicial review. A remedy can change the way a business operates, but its terms must emerge from that legal process. The complaint, proposed agreement and court decisions would identify the obligations imposed. S14

[image: A general diagram of US federal procedure, not an assignment of procedural status to any particular case. In civil antitrust, a civil investigative demand gathers records; an action or settlement can then go before a court, which rules on remedies. In criminal proceedings, subpoenaed material can be considered by a grand jury; a possible charge leads to proceedings before a judge. Solid links represent evidence gathering; dotted links represent possible subsequent steps. A document demand and a final decision occupy different stages.][image: A general diagram of US federal procedure, not an assignment of procedural status to any particular case. In civil antitrust, a civil investigative demand gathers records; an action or settlement can then go before a court, which rules on remedies. In criminal proceedings, subpoenaed material can be considered by a grand jury; a possible charge leads to proceedings before a judge. Solid links represent evidence gathering; dotted links represent possible subsequent steps. A document demand and a final decision occupy different stages.]FIG. 01General framework. Solid: evidence gathering; dotted: possible next steps. Each case retains its own procedural status. [S13] [S14] 

Producing records, defending an acquisition and negotiating a remedy can put considerable pressure on management. That helps explain the interest in a possible bargain between Washington and Nvidia. To establish that officials were using an inquiry to obtain ownership, however, the investigation would need evidence of the exchange: a demand, negotiating instructions, a draft agreement or testimony describing its purpose.

At MP Materials, public money buys specific rights

The Pentagon’s July 2025 agreement with MP Materials offers a concrete example of public industrial intervention. The initial package set out $400 million in convertible preferred stock, a warrant, a $150 million loan commitment for heavy rare-earth separation at Mountain Pass, price protection and a ten-year magnet-purchase agreement for the planned 10X facility. The instruments address different needs and carry different rights. S06

The preferred stock gives the Pentagon an economic claim that can convert into common shares, while the warrant allows it to acquire further shares under agreed terms. The loan must be repaid. Alongside those financial claims, the purchase and price-protection agreements help support the business expected to supply the material. S06

[image: Historical example: the July 2025 agreement between MP Materials and the Pentagon. Commitments include an initial $400 million preferred investment, a $150 million loan commitment, and purchase and price-support agreements. These instruments fund or support the group; the loan concerns Mountain Pass while the production offtake concerns the 10X facility. The specified period during which certain Pentagon consents are required continues if a defined securities-holding condition is met, or if purchase or price-support contracts remain in force, or if the loan remains unpaid. The OR operator represents these alternative conditions. The consent rights cover defined asset and change-of-control transactions. The mechanism is presented as a historical MP Materials precedent.][image: Historical example: the July 2025 agreement between MP Materials and the Pentagon. Commitments include an initial $400 million preferred investment, a $150 million loan commitment, and purchase and price-support agreements. These instruments fund or support the group; the loan concerns Mountain Pass while the production offtake concerns the 10X facility. The specified period during which certain Pentagon consents are required continues if a defined securities-holding condition is met, or if purchase or price-support contracts remain in force, or if the loan remains unpaid. The OR operator represents these alternative conditions. The consent rights cover defined asset and change-of-control transactions. The mechanism is presented as a historical MP Materials precedent.]FIG. 02July 2025 agreement. The specified period relies on alternative conditions. Consent rights cover transactions defined in the agreement. [S06] The holding condition applies the contractual threshold to securities defined at closing. The clauses cover specified assets, control transactions and other defined restrictions. The loan commitment concerns Mountain Pass; offtake concerns 10X.


The financing also follows an industrial perimeter. Mountain Pass separation and the new magnet facility are different parts of the production chain. The contractual purpose of each commitment helps explain the capacity the government wants delivered and the risks taxpayers accept. Our examination of Intel and MP Materials follows the agreements in greater detail.

Applied to Nvidia, the precedent points towards several possible bargains. Washington could help finance a defined project in exchange for delivery commitments, or seek securities carrying rights across the company. A guarantee would put public money at risk if the borrower failed, while a capacity purchase would make the government a customer. Each arrangement would connect the public interest to a different part of the business.

Those differences determine the extent of influence. A supply agreement might let the government monitor delivery and recover payments if conditions fail. Shares could carry voting or other rights. A power to choose the CEO would require its own basis. Reading the agreements, including their exit provisions, would reveal far more about control than an ownership percentage alone.

A Pentagon project would need a defined purpose

Nvidia’s latest available quarterly report describes two operating segments: Compute & Networking and Graphics. Its broad commercial presentation identifies no standalone military division ready for a separate transaction. Any defence-related proposal would first need to define the assets, technologies, projects or supply commitments being financed. S07

This is an analytical possibility. A public financing proposal could concern secure deployment, resilient supply or a defined computing-capacity commitment. Each would require a description of the public need, the beneficiary and the performance expected in return. Protecting access to strategic computing is a plausible industrial objective. Demonstrating that an actual Nvidia transaction pursues it would require the corresponding documents.

Federal programmes also operate within statutory boundaries. The Industrial Base Fund under 10 USC §4817 addresses industrial capacity and supply-chain vulnerabilities, with expenditure subject to available appropriations. The Office of Strategic Capital under §149 supports eligible investments in critical technologies and assets with potential defence benefits. Programme authority, eligibility and funding all matter to a proposed commitment. S19

The terms would need to turn that national-security objective into something the recipient must deliver. Funding could be linked to construction milestones, available capacity or continued access to technology. The budget and legal authority would define how much the government could promise, while the agreement would determine how it could enforce delivery or recover its money.

The scenario becomes politically consequential because Nvidia’s leadership is unsettled while its access to important markets depends on government decisions. That creates scope for bargaining. Its content remains to be demonstrated: protecting continuity, obtaining industrial commitments and acquiring corporate rights are distinct objectives that could produce very different agreements.

Two successions under different rules

Nvidia’s directors can allow the Kress interim to continue while completing their search. An internal appointment could preserve technical relationships and organisational knowledge. Analysts interviewed by Reuters suggest Ian Buck on the strength of his product and computing background. The discussion remains at the level of observers’ recommendations, with a board decision still to be established. S04 S17

An external search would bring questions about availability, incentives and the distribution of authority. Semafor reports Apple hardware chief Johny Srouji being considered, citing one person familiar with the matter. Reuters records observers suggesting Arm CEO Rene Haas. Cook now has Trump’s public endorsement. The sourcing gives these names different standing, and any eventual appointment would require the board’s own process and the candidate’s agreement. S17 S05

Commerce has a different succession mechanism. Lutnick could remain in office while facing scrutiny and demands for a change in enforcement. If a vacancy occurred, the department’s succession order places the Deputy Secretary first, subject to the governing law and the president’s lawful alternatives. Paul M. Dabbar is the deputy identified by recent sources. A permanent Commerce secretary is appointed by the president with Senate confirmation. S01 S15

An acting official would keep the department functioning during a vacancy while the president pursued a permanent nominee through confirmation. At publication, the debate concerned Lutnick’s position and the policy he oversees. With his departure unannounced and a shortlist still undocumented, continuity in office and an interim transition remained scenarios to consider.

At both institutions, the immediate test concerns decisions that remain to be made. Nvidia must distribute authority over technology, customers and financial commitments. Commerce must account for export enforcement and cooperation with other jurisdictions. A personnel change can alter the people responsible while leaving the need for records and explanations intact.

Nvidia’s financial reach brings Congress into the argument

According to Reuters’ public preview, Senator Jack Reed wants Congress to examine whether Nvidia is too important to fail and the implications for the banking system. His proposal is a request for assessment. A decision to grant the company systemic status or public support would be a separate step. S20

An operator preparing a new AI site has to spend before it can sell computing services. It needs a building and power, then equipment that must arrive, be installed and work together. A lender assessing the project has to connect that construction schedule with customer demand and the money expected to come in. Turning an order for chips into a functioning service requires financing that can support the whole process.

Consider a project supported by a large customer’s purchase commitment or a guarantee. The lender would examine when equipment can be delivered, how firm the demand is and precisely when the guarantor must pay. A cancellation right or an unmet delivery condition could change the cash available to service the loan. These are different forms of support, with different failure points. Our previous instalment examines Nvidia’s CoreWeave capacity agreement and SB Energy guarantees, including the conditions attached to those obligations. S21

Existing agreements remain governed by their terms as leadership changes. The next management team inherits responsibility for supervising them, while decisions about new commitments offer more room to change course. If Nvidia became more cautious about supporting future projects, some operators might need more equity from their owners or longer to raise financing. That is a possible transmission mechanism through the industry, whose scale would depend on the projects affected and the alternatives available.

A public customer could make part of a project’s expected revenue easier for lenders to assess. Its contract would still have to be read for delivery requirements, termination rights and any dependence on future budget appropriations. Those provisions help determine how much financing the commitment can support. The same reasoning applies whether the promise comes from a major technology company or the government: the wording decides when money must change hands. Our AI financing atlas follows these links between industrial plans and the balance sheets backing them.

Washington now faces a test of its own decisions as well as Nvidia’s governance. A public investment proposal would make the intended bargain visible through the capacity sought, the money committed and the rights received. Congress could then examine the benefit to taxpayers and the influence acquired. Any evidence that officials had traded an investigation or an export decision for those rights would warrant scrutiny of that conduct too.

Trump has made his preferred name public. Nvidia’s directors retain the formal task of choosing a permanent chief executive. The inquiries, export decisions and any future financing agreement will show whether political preference develops into a more durable form of influence. Its reach will be measured through the rights obtained and the obligations accepted.

Reporting and sources

This analysis incorporates material available on 12 November 2026, including Semafor’s updated Supermicro response. It draws on public records and published reporting, without interviews or direct requests for comment for this article. Anonymous-source reporting is attributed to the originating outlet, and the Bloomberg and Reed items are limited to their accessible public excerpts. Financial amounts refer to disclosed contractual terms, with no current market quotations used. The public-investment routes discussed are scenarios. The cover image is conceptual artwork generated with AI, depicting an imagined scene without reconstructing a documented transaction.

Continue the investigation: our sixth instalment on Congress’s requests to Huang, Teter and Kessler follows the testimony requests and the exchanges between Nvidia and export-control officials.

Sources

	S01 · Reuters / Yahoo Finance · Published: 2026-11-12 · Accessed: 2026-11-12
White House discussions about Lutnick’s future at Commerce

Passages and scope
Two sources and an official response. Dispatch timestamp: 18:18 UTC.

	S02 · Semafor · Published: 2026-11-12 · Accessed: 2026-11-12
DOJ inquiries and Supermicro’s response

Passages and scope
19:12:54 UTC update, including Supermicro’s response.

	S03 · Bloomberg News / Bloomberg Law · Published: 2026-11-12 · Accessed: 2026-11-12
Reported inquiry into Alice Huang and Supermicro products

Passages and scope
Public excerpt of Chris Strohm’s report: one person familiar with the matter describes scrutiny by Manhattan prosecutors. Connections to previously reported smuggling cases remain unclear. The full article was unavailable.

	S04 · Nvidia / SEC · Published: 2026-11-12 · Accessed: 2026-11-12
Official announcement of the leadership transition · 
Form 8-K: resignation and appointments

Passages and scope
November 12 announcement and Item 5.02 of the 8-K: the decision accepted on November 11, Huang’s departure, Kress’s interim appointment and board succession. Company disclosures; the decision date differs from the publication date.

	S05 · Donald Trump / Trump’s Truth / Reuters · Published: 2026-11-12 · Accessed: 2026-11-12
Trump’s post proposing Tim Cook · 
Archived copy at Trump’s Truth · 
Reuters report on the president’s proposal

Passages and scope
The president’s post and Reuters coverage establish Trump’s public suggestion. An appointment requires the company’s own process and acceptance; these sources publish no hiring agreement.

	S06 · MP Materials / SEC · Published: 2025-07-10 · Accessed: 2026-11-12
Form 8-K: partnership with the Department of Defense · 
Transaction agreement: financing and governance · 
Agreement to purchase 10X magnet production · 
Form of promissory note for the samarium loan · 
Preferred stock: ranking and conversion · 
Price-protection agreement

Passages and scope
Form 8-K, Item 1.01; agreement dated July 9, Articles 7 and 8 on information and governance; purchase agreement, Articles 2 and 3; promissory note and lending terms. Specific contractual rights, subject to stated qualifications and funding conditions.

	S07 · Nvidia / SEC · Published: 2026-08-26 · Accessed: 2026-11-12
Fiscal 2027 second-quarter Form 10-Q · 
SEC-filed version

Passages and scope
Quarter ended July 26, 2026; filed August 26. Note 13, pages 21–22: Compute & Networking and Graphics segments, with a unified architecture. Note 10 describes conditional commitments. The published segment presentation identifies no separate military business.

	S08 · Nvidia · Published: not specified · Accessed: 2026-11-12
Amended and restated bylaws dated March 12, 2024

Passages and scope
Sections 28–33, covering appointment, delegation and removal of officers. The document is dated March 12, 2024; its online publication date is unspecified. Executive office and a board seat are governed by distinct provisions.

	S09 · DOJ / Supermicro / SEC · Published: 2026-03-19 · Accessed: 2026-11-12
Manhattan prosecutors’ announcement of the indictments · 
Supermicro’s SEC-filed statement

Passages and scope
Prosecutors’ release and the company’s statement: three individuals charged, with Supermicro absent from the defendants named in that indictment. The release sets out allegations; Sun’s later plea is covered in S11.

	S10 · Supermicro / SEC · Published: 2026-08-31 · Accessed: 2026-11-12
Form 10-K: subpoenas, compliance and investigations

Passages and scope
Risk factors and legal proceedings: grand-jury subpoena, DOJ/BIS and foreign-authority requests, and findings of the board-commissioned inquiry. The reported status and company statements are dated to this filing.

	S11 · Reuters · Published: 2026-10-09 · Accessed: 2026-11-12
Willy Sun’s guilty plea · 
Reuters syndication consulted

Passages and scope
Karen Freifeld and Jaspreet Singh’s court report: October 8 hearing, four counts and Supermicro’s response. Sun’s individual plea does not establish the responsibility of the other individuals or the company.

	S12 · Reuters · Published: 2026-10-28 · Accessed: 2026-11-12
Long-running antitrust scrutiny and questions about Hugging Face · 
Full Reuters syndication consulted

Passages and scope
Two people familiar with the matter describe a years-long inquiry into acquisitions, investments and business practices, including Hugging Face, Groq and Run:ai. Reported investigative questions are distinct from judicial findings.

	S13 · U.S. Code / DOJ · Published: not specified · Accessed: 2026-11-12
15 USC §1312: civil antitrust investigative demands · 
Justice Manual: grand-jury powers and subpoenas

Passages and scope
Consolidated statute and Justice Manual §§9-11.101 and 9-11.140: obtaining documents and testimony, and grand-jury functions and limits. General legal framework; these texts do not establish that a new demand has been issued in the Nvidia matter.

	S14 · U.S. Code · Published: not specified · Accessed: 2026-11-12
15 USC §4: judicial proceedings and injunctions · 
15 USC §25: proceedings to restrain violations · 
15 USC §16: review of antitrust consent judgments

Passages and scope
Legal bases for judicial relief and public-interest review of settlements, including publication and comments under the Tunney Act. These provisions govern competition remedies; an equity transaction would require its own authority and documentation.

	S15 · U.S. Code / presidency / Senate / SCSP · Published: 2012-05-24 / 2025-06-25; others not specified · Accessed: 2026-11-12
5 USC §3345: acting officers · 
Executive Order 13613: succession at Commerce · 
15 USC §1501: appointment of the Commerce secretary · 
Senate confirmation of Paul Dabbar · 
November 10, 2026 AI+Quantum programme

Passages and scope
Order signed May 21, 2012 and published May 24; succession remains subject to its exceptions and acting-service law. June 25, 2025 vote confirms Dabbar. The SCSP programme identifies him as deputy secretary; any future succession remains conditional.

	S16 · Apple · Published: 2026-04-20; biography undated · Accessed: 2026-11-12
Tim Cook’s current role at Apple · 
Announcement of the Cook–Ternus succession

Passages and scope
April 20 announcement, effective September 1, 2026: Cook becomes executive chairman and Ternus CEO. The current biography confirms Cook’s role; it establishes no candidacy at Nvidia.

	S17 · Reuters / RTÉ / Semafor · Published: 2026-11-11 / 2026-11-12 · Accessed: 2026-11-12
Names discussed before Nvidia’s leadership transition · 
Board discussions and reported interest in Srouji

Passages and scope
Reuters/RTÉ predates the transition announcement. Semafor, published November 11 and updated November 12, reports board members’ interest in Srouji. Names raised by sources or observers do not constitute an official shortlist.

	S18 · Singapore Ministry of Home Affairs · Published: 2026-11-12 · Accessed: 2026-11-12
Statement on Alice Huang, Megaspeed and US assistance

Passages and scope
Paragraphs 2–9, especially 6: the ministry’s account of local investigations and cooperation received.

	S19 · U.S. Code · Published: not specified · Accessed: 2026-11-12
10 USC §4817: Industrial Base Fund · 
10 USC §149: Office of Strategic Capital

Passages and scope
Permitted fund uses, available appropriations, eligible technologies and investments, and loans and guarantees under the Office of Strategic Capital programme. Statutory conditions are distinct from a general authority to acquire Nvidia.

	S20 · Reuters / MarketScreener · Published: 2026-11-12 · Accessed: 2026-11-12
Reed calls for an assessment of Nvidia’s systemic importance

Passages and scope
Report preview timestamped 19:33 UTC: Senator Jack Reed’s call for an assessment. The full report and underlying request were unavailable. This source establishes a call to examine risk, with no rescue decision announced.

	S21 · CoreWeave / Nvidia / SEC · Published: 2025-09-15 / 2026-08-17 · Accessed: 2026-11-12
CoreWeave: capacity agreement with Nvidia · 
Nvidia: guarantees for the SB Energy project

Passages and scope
Item 1.01 of both filings. CoreWeave: agreement dated September 9, 2025, filed September 15; conditional purchases of residual capacity. SB Energy: guarantees announced August 17, 2026, with an OpenAI affiliate as tenant. Two distinct contractual arrangements.


Chapter 6
Nvidia: Congress follows the export-control decision trail
Published: 2026-11-13T07:00:00+01:00 · Editorial revision: 2026-11-15T11:39:19+01:00
Original online edition
The new letter to Tim Teter puts Nvidia’s dealings with Washington at the centre of the inquiry. Its chief lawyer is asked to attend a closed-door, transcribed interview on 2 December about chip smuggling, military use by adversaries and reported corporate intervention in export-control policy and investigations. Congress is seeking an account it can put alongside the government’s decisions. S03

Teter’s requested appearance follows one for former CEO Jensen Huang on 1 December. Separately, House Foreign Affairs chair Brian Mast asks Jeffrey Kessler, the senior Commerce official responsible for industry and security, to testify at a hearing on 3 December. The letters, dated 12 November, bring the company’s leadership, legal department and regulator into the same inquiry. S01 S02 S04

Congress is examining how a strategic supplier dealt with the officials overseeing its trade. The testimony requests extend scrutiny beyond the conduct of the founder whose actions triggered the crisis. Investigators will need to trace how concerns about a customer reached the administration and identify who decided on the response.

[image: Congressional requests published in November 2026, spaced editorially. House lawmakers request closed-door transcribed interviews with Jensen Huang on 1 December and Tim Teter on 2 December, and a hearing with Jeffrey Kessler on 3 December. The Senate Banking Committee requests Huang on 3 December and Howard Lutnick on 10 December. Lutnick agreed to participate voluntarily; acceptance of the requested date remains unestablished. Huang and Teter are asked to confirm by 13 November at 8 pm EST, equivalent to 14 November at 1 am UTC and 2 am in Paris; a subpoena is announced if confirmation is not received. This conditional branch concerns Huang and Teter only.][image: Congressional requests published in November 2026, spaced editorially. House lawmakers request closed-door transcribed interviews with Jensen Huang on 1 December and Tim Teter on 2 December, and a hearing with Jeffrey Kessler on 3 December. The Senate Banking Committee requests Huang on 3 December and Howard Lutnick on 10 December. Lutnick agreed to participate voluntarily; acceptance of the requested date remains unestablished. Huang and Teter are asked to confirm by 13 November at 8 pm EST, equivalent to 14 November at 1 am UTC and 2 am in Paris; a subpoena is announced if confirmation is not received. This conditional branch concerns Huang and Teter only.]FIG. 01Lutnick agreed to participate; 10 December remains requested. Editorial spacing. [S01] [S02] [S03] [S04] [S05] [S06] 13 November at 8 pm EST = 14 November at 1 am UTC and 2 am in Paris. The deadline and announced subpoena concern Huang and Teter. December appointments are requested dates.


A deadline to confirm attendance

The Huang and Teter letters are signed by Mast, China Select Committee chair John Moolenaar and Intelligence Committee chair Rick Crawford. Both seek written confirmation by 8 p.m. EST on 13 November, equivalent to 01:00 UTC on 14 November. The chairs say a subpoena will follow if the recipients fail to cooperate. Kessler’s separate invitation is signed by Mast and requests a hearing rather than the interview format proposed for the two Nvidia figures. S02 S03 S04

The confirmation deadline makes the next correspondence important. An acceptance could settle attendance while leaving other arrangements to negotiate. A refusal or unanswered request could lead the chairs to use the compulsory powers they invoke. The published letters record their requests and the threatened escalation. Any subpoena issued would mark a further procedural step to verify.

A transcribed interview would create a written record that investigators could compare with correspondence and later testimony. House rules provide powers to obtain evidence, while the Congressional Research Service distinguishes voluntary requests, compulsory subpoenas and enforcement. S11

The requests also deserve to be read individually. Huang is asked to explain events during his leadership. Teter’s letter reaches directly into the company’s interactions with export-control policy and investigations, including Megaspeed. Kessler would be questioned from the government side about enforcement, chip diversion and reported interference by private companies. Their different responsibilities could help Congress compare accounts of the same sequence. S02 S03 S04

Teter and Kessler connect the company to the regulator

Bloomberg reported on 9 November that Teter called Kessler in late summer 2025 to ask whether the Bureau of Industry and Security (BIS) was involved in Singapore’s detention of Megaspeed executive Alice Huang, citing people familiar with the matter. Nvidia said Teter was then unaware of Jensen Huang’s affair and described its contacts as information-sharing and requests for guidance. BIS defended its enforcement as following the rules. S10

The useful comparison would start with the request made by the company and the response it received. A phone call could seek information, challenge an allegation or ask for an action. A later change in an investigation might follow that contact, reflect evidence already under review or arise from another decision entirely. Establishing the sequence requires the records showing the purpose of the exchange and how officials handled it.

Investigators could compare correspondence with internal referrals, briefing material and the reasons recorded for subsequent decisions. Dates would show whether an official acted before or after receiving particular information. The identity of the decision maker would establish who had authority to respond. An explanation given at an interview could then be checked against a contemporary document instead of relying entirely on a witness’s recollection.

[image: A documentary cross-checking diagram. Megaspeed appears as the subject of inventories and records to examine, connected to the verification process by a qualitative grey line. Congress sends official requests to Nvidia legal chief Tim Teter and Commerce export-control official Jeffrey Kessler; solid teal arrows represent those letters. The only dotted pink link represents contact from Teter to Kessler in late summer 2025, reported by Bloomberg on 9 November using anonymous sources. Congressional scrutiny can compare inventories, correspondence and statements. The diagram distinguishes official requests, reported contact and records to cross-check.][image: A documentary cross-checking diagram. Megaspeed appears as the subject of inventories and records to examine, connected to the verification process by a qualitative grey line. Congress sends official requests to Nvidia legal chief Tim Teter and Commerce export-control official Jeffrey Kessler; solid teal arrows represent those letters. The only dotted pink link represents contact from Teter to Kessler in late summer 2025, reported by Bloomberg on 9 November using anonymous sources. Congressional scrutiny can compare inventories, correspondence and statements. The diagram distinguishes official requests, reported contact and records to cross-check.]FIG. 02Teal: official letters. Pink dots: reported contact. Grey: records to cross-check. [S01] [S03] [S04] [S10] 

This is why Teter’s appearance could be consequential beyond the founder’s personal account. A company’s legal department deals with how information is presented to authorities and how regulatory decisions are challenged. Kessler’s testimony could explain what the agency received and how it applied its powers. Hearing both accounts would give Congress a way to test the administrative process described in the reporting.

The letters’ references to smuggling and interference express the concerns driving that scrutiny. Their eventual evidentiary value will come from the answers and supporting records. Our earlier examination of Singapore’s requests and the US response explains why matching those records across jurisdictions is essential to understanding Megaspeed’s role.

Lutnick agrees to a voluntary appearance

The Senate is pursuing its own questioning. Banking Committee chair Tim Scott has requested Huang’s appearance on 3 December and Commerce Secretary Howard Lutnick’s on 10 December. These dates come from the committee’s public statements. S05

According to NBC News, Commerce spokesperson Kristen Eichamer has confirmed Lutnick’s agreement to appear voluntarily before Senate Banking. Scott’s request supplies the proposed date of 10 December, while the arrangements for the session remain to be confirmed. S06

For Lutnick, testimony would move the debate from competing political statements towards an account of his department’s actions. Senators can ask how warnings were circulated, how export requests were assessed and how enforcement concerns were handled. The overlap with the House requests could allow officials’ explanations to be compared across different settings.

Trump backed Huang before proposing Cook

The political setting has also become clearer. The New York Times reports that Trump called Huang on 10 November and encouraged him to fight for his job, citing two people briefed on the conversation. Trump and the White House did not respond concerning the call, and Huang’s representative provided no comment. Reuters relayed the Times’ account. S07

That account places the president behind the incumbent shortly before his departure. Nvidia’s board accepted Huang’s resignation as President, CEO and director on 11 November, then announced the transition on 12 November. Later on the day of the announcement, Trump publicly proposed Tim Cook as his replacement. The public preference and the reported private encouragement belong to different stages of the same week. S08 S14

The sequence complicates a simple theory in which Trump set out to remove Huang. It is consistent with an attempt to preserve a valued corporate ally, followed by an effort to influence the discussion after his departure. The actual selection remains the board’s responsibility under Nvidia’s bylaws. A presidential suggestion can carry political weight while leaving the candidate’s willingness and directors’ decision to be established. S09

New leadership inherits promises and choices

Colette Kress remains interim CEO while continuing as CFO, with Harvey C. Jones chairing the board. Nvidia says its permanent search will consider internal and external candidates. Whether directors prolong the interim, promote an insider or recruit externally, they will need a workable division of responsibility over technology, customers and finance. Their choice is still to be made. S08

The financing consequences depend on how the next leadership team uses that authority. An operator building an AI site needs equipment and construction funding before it earns revenue from computing services. A lender may take comfort from a major customer’s purchase commitment or a guarantee, then examine the delivery conditions and payment triggers that make the support usable. A more cautious approach to future commitments could mean owners contributing more equity or projects taking longer to secure funding.

Existing commitments have their own contractual lives. Nvidia’s CoreWeave capacity agreement and its SB Energy project guarantees cover different obligations, with different conditions. A change of CEO transfers responsibility for supervising them. Any revision, termination or payment requirement still has to be assessed under the relevant agreement. Our fourth instalment examines those contracts and their financing links. S12

Export permission has a separate legal basis. 15 CFR 750.8 allows licences to be revised, suspended or revoked. The decision affecting a particular licence would therefore be a critical document for assessing a project’s exposure. Lenders would need to examine the required permissions alongside the commercial commitments supporting the project. S13

Alongside the interviews, the chairs seek passage of the AI OVERWATCH Act, Chip Security Act, MATCH Act and Remote Access Security Act through the National Defense Authorization Act, the annual defence authorisation bill. S01 A separate scenario would link public support to a defined Nvidia industrial project. Any public stake would require an identified legal authority, funding and negotiated rights tied to the capacity sought. Our fifth instalment on state influence examines those routes, including the difference between backing a project and acquiring rights across a company.

The next documents can make this inquiry more concrete: confirmations of attendance, notices fixing sessions and testimony that can be matched to contemporary records. Those materials could show how the company and the government handled the same concerns. The departure of Nvidia’s founder leaves those decisions, and the officials responsible for explaining them, open to scrutiny.

The next instalment examines the guarantees behind AI’s billions, alongside new enforcement developments in Singapore and Malaysia.

Sources

	S01 · House Foreign Affairs Committee · Published: 2026-11-13 · Accessed: 2026-11-13
Official announcement accompanying the three letters

Passages and scope
Published November 13 at 00:38:03 UTC; updated at 00:53:52 UTC. The letters are dated November 12. Requests to appear and statements by the committee chairs.

	S02 · House Foreign Affairs / Select Committee on the CCP / House Intelligence · Published: 2026-11-13 · Accessed: 2026-11-13
Letter to Jensen Huang requesting a December 1 interview

Passages and scope
November 12 letter, single page: closed-door, transcribed interview; written confirmation requested by November 13 at 8 p.m. EST, with a subpoena threatened for noncompliance.

	S03 · House Foreign Affairs / Select Committee on the CCP / House Intelligence · Published: 2026-11-13 · Accessed: 2026-11-13
Letter to Tim Teter requesting a December 2 interview

Passages and scope
November 12 letter, single page: chip smuggling, adversary military use and reports of Nvidia intervention in export policy and investigations. The same confirmation deadline as Huang's. These are congressional questions, without findings on the underlying conduct.

	S04 · House Foreign Affairs Committee / Brian Mast · Published: 2026-11-13 · Accessed: 2026-11-13
Invitation to Jeffrey Kessler for a December 3 hearing

Passages and scope
November 12 letter, single page, signed by Mast: appearance requested at 10 a.m. on December 3 concerning export controls, investigations and Megaspeed. The document contains no confirmation ultimatum or acceptance.

	S05 · Senate Banking Committee Republicans / Tim Scott · Published: 2026-11-13 · Accessed: 2026-11-13
Senate Banking announcement of the requested dates · 
Tim Scott's public request

Passages and scope
November 13 posts concerning the November 12 letters: Huang requested for December 3 and Lutnick for December 10. Lutnick's reported agreement is covered in S06.

	S06 · NBC News / Kyla Guilfoil · Published: 2026-11-13 · Accessed: 2026-11-13
Lutnick agrees to testify before Senate Banking

Passages and scope
Published at 02:45:27 UTC; updated at 03:58:43 UTC. Kristen Eichamer confirms a voluntary appearance before Banking. Scott requests December 10 in S05.

	S07 · The New York Times / Reuters · Published: 2026-11-13 · Accessed: 2026-11-13
Original reporting on Trump's call to Huang · 
Reuters report attributing the account to The New York Times

Passages and scope
Two people briefed on the call inform the NYT account; Reuters relays that reporting.

	S08 · Nvidia / SEC · Published: 2026-11-12 · Accessed: 2026-11-13
Form 8-K recording the resignation and leadership transition · 
Nvidia's official announcement

Passages and scope
Form 8-K, Item 5.02: resignation accepted November 11; departure from the executive roles and board; Kress appointed interim CEO. Public announcement on November 12. Company disclosures.

	S09 · Nvidia · Published: not specified · Accessed: 2026-11-13
Amended and Restated Bylaws dated March 12, 2024

Passages and scope
Sections 28–33 cover officer appointment, delegated powers and removal, particularly Section 32. Executive office and board membership are distinct. The document is dated March 12, 2024; its online publication date is unspecified.

	S10 · Bloomberg News · Published: 2026-11-09 · Accessed: 2026-11-13
Reporting on Teter–Kessler contacts and the Megaspeed investigation · 
Full Bloomberg report republished by Yahoo Finance

Passages and scope
Late-summer 2025 contacts, reported investigative restrictions and responses from Nvidia and BIS.

	S11 · Congressional Research Service / U.S. House of Representatives · Published: 2022-12-22 (CRS); not specified (House rules) · Accessed: 2026-11-13
Congressional Oversight Manual: hearings and subpoenas · 
Rules of the House, 119th Congress

Passages and scope
CRS sections on investigative tools, hearings, depositions and subpoenas; House Rule XI, clause 2(m), pages 609–610. General framework for requests, compulsory process and enforcement.

	S12 · CoreWeave / Nvidia / SEC · Published: 2025-09-15; 2026-08-17 · Accessed: 2026-11-13
CoreWeave 8-K: Nvidia purchases residual cloud capacity · 
Nvidia 8-K: residual value guarantees for the SB Energy project

Passages and scope
Item 1.01 of both filings: CoreWeave capacity under the September 9, 2025 agreement; SB Energy project guarantees dated August 17, 2026. Separate contractual arrangements, each subject to its own conditions.

	S13 · BIS / eCFR · Published: not specified (online codification) · Accessed: 2026-11-13
15 CFR 750.8: revision, suspension and revocation of licenses

Passages and scope
Paragraphs (a) and (b), displayed as current through November 10, 2026: licensing powers and continuing recordkeeping duties.

	S14 · Donald Trump / Trump’s Truth / Reuters · Published: 2026-11-12 · Accessed: 2026-11-13
Trump expresses a preference for Tim Cook at Nvidia · 
Copy preserved by Trump’s Truth · 
Reuters reporting on the president’s preference

Passages and scope
The president’s stated preference on November 12. Cook’s agreement and appointment by the board remain unestablished.



Limits

This analysis uses public documents and published reporting available on 13 November 2026. Requested appearances, voluntary agreements and issued subpoenas represent different stages. The published interview requests leave the oath and eventual public release of transcripts unresolved. Anonymous-source reporting remains attributed to its originating outlet. No interviews or direct requests for comment were conducted for this article, and no current market prices are quoted. The AI-generated cover image is a conceptual illustration of an imagined scene.
Chapter 7
Nvidia: the guarantees behind AI’s billions
Published: 2026-11-13T13:05:00+01:00 · Editorial revision: 2026-11-15T11:39:19+01:00
Original online edition
Nvidia sells the chips, and some of its customers also need its help to pay for them. When lenders ask the manufacturer to stand behind more of the equipment’s value, AI’s enormous growth promises become a negotiation over who takes the loss if rental payments stop and the servers fetch too little on resale.

That is the pressure point in a Bloomberg investigation published on November 12. People familiar with the discussions said some customers and financial partners had been seeking stronger Nvidia backing for about a month. No transaction from the announced $500 billion partnership had closed, according to the report. The difficulties it describes began before Jensen Huang’s departure. S01

Nvidia’s board is choosing new leadership with that financial decision already under negotiation. Selling infrastructure, helping customers finance it and limiting the exposure taken to support their expansion are closely connected choices. In Singapore and Malaysia, fresh documents focus scrutiny on server purchases and movements. Both the negotiations and the Asian investigations raise questions about the reliability of the contracts and assets supporting credit.

This seventh instalment follows our examination of Congress’s export-control inquiry and Washington’s leverage in Nvidia’s crisis.

The $500 billion ambition still needs individual deals

In August, Nvidia announced partnerships with Apollo, BlackRock, Blackstone, Brookfield, Goldman Sachs and KKR to mobilise more than $500 billion of third-party capital over time through independent financing platforms. Its SEC filing describes memorandums of understanding whose conversion into definitive agreements is uncertain. The headline number gives the intended scale. Individual completed deals will show how much of that ambition becomes committed capital. S03 S10

Huang explained the structure in a signed August 11 blog post. Financial institutions would assess individual customers, expected revenue, equipment utilisation and future asset values. Nvidia might provide residual-value support for up to 25% of an opportunity, following a project-by-project assessment. Signed contracts will determine the obligations assumed by each party. S02

Moving from an announcement to a loan requires agreement on equity contributions, drawdown conditions, the revenue available to service debt and remedies if the project struggles. A lender may find a potential loss easier to accept when the manufacturer takes a share of it. That protection is at the heart of the negotiations with Nvidia.

Anonymous sources describing the private negotiations told Bloomberg that some participants wanted more protection than Nvidia had proposed. Blackstone declined to comment. Nvidia and the other partners approached had not responded by publication. S01

A guarantee allocates losses after default

In the structure described by Bloomberg, a special-purpose vehicle, or SPV, borrows to buy equipment and leases it to a compute user. Rent covers operating costs and debt service. If the customer stops paying, finding another tenant or selling the hardware can generate replacement proceeds. A residual value guarantee can cover a remaining shortfall under its contractual conditions. S01 S02

[image: Qualitative GPU financing mechanism. Lenders finance a vehicle that owns the equipment and leases it to an AI customer. Rent services the debt. If payments stop, equipment is re-leased or sold to repay debt. Nvidia support may cover part of any remaining shortfall, subject to contractual conditions and a cap. The remaining risk follows the financing structure and claim priorities.][image: Qualitative GPU financing mechanism. Lenders finance a vehicle that owns the equipment and leases it to an AI customer. Rent services the debt. If payments stop, equipment is re-leased or sold to repay debt. Nvidia support may cover part of any remaining shortfall, subject to contractual conditions and a cap. The remaining risk follows the financing structure and claim priorities.]FIG. 01Rent services debt. Residual-value support depends on losses, contractual conditions and a cap. Qualitative mechanism. [S01] [S02] [S03] 

Lenders assess the customer using the machines alongside the alternatives available if that customer stops paying. Equipment sought by other buyers provides more recovery options. Hardware that is difficult to move, operate or sell creates greater dependence on the original user and the guarantor. Nvidia argues that its infrastructure serves many workloads and can be redeployed across a broad customer base. The financing case rests in part on the strength of that commercial proposition. S02

Huang’s proposed 25% ceiling applies to a share of an individual opportunity. Each agreement would need to define which losses qualify, the recoveries required before a claim and the guarantor’s rights. The $500 billion ambition measures the third-party capital sought by the platforms. Nvidia would decide on its optional support deal by deal, so the two figures cannot be combined to calculate a blanket obligation. S02 S03

A separate published agreement illustrates why the details matter. Nvidia announced guarantees capped at $105 billion for defined land, power and building elements of the SB Energy project. The 10-Q and guarantee form describe triggers, remedies and termination provisions, with several passages redacted. This arrangement has its own scope, explored in our analysis of residual-value protection. S03 S09

The next CEO will inherit a decision about risk

Colette Kress is interim CEO while retaining her finance role. Harvey C. Jones chairs the board, which has opened a search for internal and external candidates. Those are the arrangements disclosed in Nvidia’s November 12 regulatory filing. S08

Offering lenders more protection could help the next leadership team facilitate sales. Nvidia would also take on greater exposure to customers’ difficulties. Keeping its support more limited would leave investors to accept more risk, provide additional equity or renegotiate the project’s cost and timing. That choice can affect how quickly new compute capacity obtains financing.

The board’s mandate would matter as much as its choice of leader. An extended interim period could give directors time to reassess commitments before settling on a strategy. An internal appointment might preserve commercial relationships under tighter financial limits. An outside CEO would need to establish credibility with employees and partners while setting a fresh standard for commitments. Each scenario leaves a different set of governance choices open.

New agreements will provide the clearest evidence of the chosen approach. Existing obligations follow their terms, including any amendment and termination rights. Future transactions will reveal how much risk Nvidia is prepared to accept to support its customers’ demand.

Singapore brings fresh charges in the Aperia server case

A Singapore Police Force statement dated November 13 sets out a specific judicial development. Shi Bingzhe, a Superphi director and NJ Global Financial chief operating officer at the relevant time, and both companies face money-laundering charges. The allegations concern 917 servers acquired from Aperia International through 41 transactions between May 2024 and February 2025. S04

Shi faces 41 charges, Superphi six and NJ Global Financial 35. Police allege that the purchasers had reasonable grounds to believe the servers represented proceeds of fraud by false representation. The proceedings concern those acquisitions and the defendants’ responsibility. The equipment’s final destination and precise components are among the details still unknown in the record presented here. S04

Singapore’s new charges concern the purchasers of Aperia servers. In Malaysia, the authorities are examining hardware movements involving Megaspeed’s local affiliate, Speedmatrix. S04 S05

[image: Two separate proceedings as of 13 November 2026. In Singapore, the Aperia case covers 917 servers acquired by Superphi and NJ Global in 41 transactions between May 2024 and February 2025. New charges name Shi Bingzhe and the two companies. In Malaysia, Megaspeed is Speedmatrix’s parent. Authorities are examining possible re-exports of chips imported by Speedmatrix. No link between the two circuits is depicted.][image: Two separate proceedings as of 13 November 2026. In Singapore, the Aperia case covers 917 servers acquired by Superphi and NJ Global in 41 transactions between May 2024 and February 2025. New charges name Shi Bingzhe and the two companies. In Malaysia, Megaspeed is Speedmatrix’s parent. Authorities are examining possible re-exports of chips imported by Speedmatrix. No link between the two circuits is depicted.]FIG. 02Singapore’s Aperia case and Malaysia’s Speedmatrix re-export review. Separate circuits, status as of 13 November 2026. [S04] [S05] [S06] 

Malaysia examines possible Speedmatrix re-exports

On the same day, Malaysia’s investment, trade and industry ministry, MITI, said it was working with customs to determine whether chips imported by Speedmatrix had been re-exported and on what terms. Its statement describes the Malaysian Megaspeed affiliate as a data-centre tenant bringing in its own equipment. Earlier ministry visits were routine sector monitoring, it said, rejecting suggestions that they amounted to official clearance. S05

Local rules distinguish bringing hardware into the country from moving it out. According to MITI, importing AI chips currently requires no permit. Since July 2025, however, exporting, re-exporting, transhipping or transiting high-performance US AI chips from or through Malaysia has required a permit under the Strategic Trade Act 2010. The examination concerns movements still to be established and their compliance with Malaysian law. S05

Prime Minister Anwar Ibrahim subsequently added an important qualification. Bernama reported on November 13 that he said the government had no indication at that stage that the chips concerned had been exported. He pledged agency cooperation and said Malaysia had yet to receive a formal request from Singapore or the United States. S06

Megaspeed has announced its own compliance review. In a statement dated November 12, it said it had engaged a US law firm to inventory its GPUs and independently review its practices, and affirmed cooperation with BIS inspections. The next information to look for is the firm’s identity, its timetable and the review’s findings. S07

Lenders need identifiable assets and enforceable rights

A hardware guarantee requires identifying the equipment, establishing its location and checking the rights to recover or sell it. The Asian proceedings make those questions tangible. A false-representation case and a re-export examination operate under different legal provisions, but each can shed light on information used to purchase, insure or finance equipment.

The Asian documents published so far describe investigations and allegations. Any effect on credit will have to be followed transaction by transaction. Delivery, compliance or ownership problems could lead the lenders involved to examine protections and drawdown conditions. An amended loan, deferred payment, guarantee claim or revised order would provide a concrete measure of the impact on AI financing.

The wider risk comes from overlapping roles. A supplier selling equipment may also help finance its purchase. During a demand slowdown, it could face both weaker sales and claims under commitments made to support buyers. Our AI financing atlas follows these connections.

The private negotiations reported here offer an economic explanation for the financing difficulties: lenders want stronger protection. Washington could seek influence through that dependence, as discussed in the fifth instalment. Targeted public support would require an identified project, legal authority, resources and negotiated rights. Future contracts will show how far Nvidia is prepared to protect lenders and allow us to follow any public institution’s entry into the financing.

The next instalment examines servers pledged in Shanghai and the political pressure on Lutnick.

Sources

	S01 · Bloomberg News · Published: 2026-11-12 · Accessed: 2026-11-13
Stronger financing backstops sought before Huang’s exit · Full licensed republication

Passages and scope
Published at 21:47 UTC. Anonymous sources describe negotiations predating the departure. Full licensed copy published by Economic Times on November 13 at 00:52 UTC. This report announces no executed transaction.

	S02 · Nvidia / Jensen Huang · Published: 2026-08-11 · Accessed: 2026-11-13
Huang explains the financing platforms

Passages and scope
Bringing Capital to AI Factories and Why would NVIDIA support financing?: third-party capital ambition and optional support up to 25% of an opportunity. The company’s own explanation.

	S03 · Nvidia / SEC · Published: 2026-08-26 · Accessed: 2026-11-13
10-Q: preliminary platforms and SB Energy guarantees

Passages and scope
MD&A paragraph beginning In August 2026, we entered into memorandums of understanding; Note 10, SB Energy Corp guarantees. The platforms and real-estate guarantees are separate arrangements.

	S04 · Singapore Police Force · Published: 2026-11-13 · Accessed: 2026-11-13
Shi Bingzhe and two companies charged in the Aperia case

Passages and scope
Statement at 10:43 SGT. Paragraphs on 917 servers, 41 transactions and the counts against Shi, Superphi and NJ Global. Money-laundering allegations await adjudication. Police date the charges to November 13.

	S05 · MITI Malaysia · Published: 2026-11-13 · Accessed: 2026-11-13
Statement on Megaspeed and Speedmatrix

Passages and scope
Two pages: tenancy, visits, distinction between imports and re-exports, permits since July 2025, customs examination and international cooperation.

	S06 · Bernama · Published: 2026-11-13 · Accessed: 2026-11-13
Anwar describes the government’s information on chip movements

Passages and scope
Original Malay-language report of the prime minister’s November 13 remarks: no indication at that stage of chip exports and no formal foreign request received. The government’s stated information at that time.

	S07 · Megaspeed International · Published: 2026-11-12 · Accessed: 2026-11-13
Megaspeed’s official compliance statement

Passages and scope
Official Statement near the bottom of the page, signed Tan Yong Pong James, Chairman & CEO. Company account of BIS inspections and its engagement of a US law firm. Review findings remain outstanding.

	S08 · Nvidia / SEC · Published: 2026-11-12 · Accessed: 2026-11-13
8-K: resignation and interim leadership · Attached release, Exhibit 99.1

Passages and scope
Item 5.02: resignation accepted November 11 and appointment of Kress and Jones. Internal and external search described in the attached release, Exhibit 99.1.

	S09 · Nvidia / SEC · Published: 2026-08-26 · Accessed: 2026-11-13
SB Energy guarantee form, Exhibit 10.1

Passages and scope
Definitions, effectiveness, remedies and termination, sections 1, 2, 12 and 13. Partially redacted form for the specified project.

	S10 · Nvidia · Published: 2026-08-10 · Accessed: 2026-11-13
Announcement of AI financing platforms

Passages and scope
Announced partners and memorandums of understanding. Aggregate third-party capital ambition over time, with definitive agreements still to be completed.



Limits

Information available on November 13, 2026. Bloomberg’s account of financing negotiations relies on anonymous sources. Final platform transaction terms and the results of Asian examinations remain outstanding. The new Singapore charges concern the defendants identified by police. Succession and public-intervention scenarios describe possible decisions to be assessed against future contracts and official actions. The opening image is a generated conceptual illustration.
Chapter 8
Nvidia: Shanghai’s pledged servers and Washington’s blame game
Published: 2026-11-13T18:00:00+01:00 · Editorial revision: 2026-11-15T11:39:19+01:00
Original online edition
In Shanghai, servers built for computing also become security for a creditor. A Bloomberg investigation published on 13 November follows that financial trail, while Treasury Secretary Scott Bessent publicly directs questions about Megaspeed to the department run by Howard Lutnick. S01 S06

According to filings reviewed by Bloomberg and details attributed to its investigation by TaiSounds, 193 servers, assigned a collateral value of 485 million yuan, were pledged in January 2025 by a Chinese company linked to Alice Huang’s network. The reported inventory includes Dell and Supermicro machines fitted with Nvidia GPUs subject to US export restrictions. The filing opens a financial trail alongside the investigation into the equipment’s movement. S01 S02

This eighth instalment follows our examination of guarantees behind AI financing and Congress’s demands for answers on export controls. Its central question is tangible: when a server becomes collateral, who identified it, who claimed rights over it, and which rights did the lender obtain?

In Shanghai, computing equipment becomes pledged property

Bloomberg’s investigation describes Shanghai Longteng Intelligent Computing, founded by Alice Huang, and its subsidiary Shanghai Longjie Yaoteng. It reports that Huang transferred her Longteng shares in 2017. Her personal involvement in the pledge is still unknown. TaiSounds identifies the subsidiary as the company pledging the equipment and gives the breakdown: 22 Dell servers containing H800 chips, 52 Supermicro servers with H100 or H200 chips, and 119 Gigabyte servers whose GPUs remain unidentified. These are server counts. Each machine can contain several chips. S01 S02

[image: 193 servers were declared as collateral in January 2025: 22 Dell units with H800 chips, 52 Supermicro units with H100 or H200 chips, and 119 Gigabyte units whose GPUs are unidentified. Their declared value totals CNY 485 million. The loan principal is unknown. Data from filings cited by Bloomberg on 13 November 2026. The security-interest mechanism is schematic.][image: 193 servers were declared as collateral in January 2025: 22 Dell units with H800 chips, 52 Supermicro units with H100 or H200 chips, and 119 Gigabyte units whose GPUs are unidentified. Their declared value totals CNY 485 million. The loan principal is unknown. Data from filings cited by Bloomberg on 13 November 2026. The security-interest mechanism is schematic.]FIG. 01193 servers declared as collateral in Shanghai in January 2025, according to Bloomberg’s 13 November 2026 investigation. Areas are proportional to server counts. The security-interest mechanism is schematic. [S01] [S02] [S03] 

The 485 million yuan is the declared equipment value. To examine the filing, we read the Chinese registry’s rules, Bloomberg’s publicly available passages and identified accounts of its reporting. Access to the individual record requires an account or its certificate identifier, unavailable at this stage. The filing details are therefore those reported by Bloomberg. The loan principal, disbursements and credit terms are among the records still to be obtained. S01 S02 S03

The People’s Bank of China’s Credit Reference Center operates the registry, which provides public notice of security interests over movable property. The regime in force since February 2022 assigns responsibility for the information to filing parties and verification of the assets to the secured creditor. The center registers declarations without substantive review. Registration preserves a date, named parties and a description of assets. Tracing a particular chip to a building and establishing whether it was legally delivered requires an investigation into the equipment itself. S03

That declaration can still matter to a prospective lender searching for existing rights over the equipment. The economic protection depends on ownership, priority and the ability to recover or sell the assets under the contract and applicable law. This is the purpose of collateral: property from which a creditor expects to recover money after a default.

Following Aperia means keeping the legal entities distinct

Bloomberg reports, citing a person familiar with the matter, that some servers were originally sold to Singapore’s Aperia Cloud Services. It says serial numbers were supplied to a source to trace Dell’s customer. Dell’s on-record response names Aperia International: the manufacturer says it stopped sales and support in February 2025 because of concerns about unauthorized diversion. The two names therefore appear at different points in the supplier’s account and the investigation. S01 S04

Singapore police use a further defined group in their 1 July statement. It includes Aperia International, A-Speed Infotech and Aperia Cloud Services (II). The suffix “II” identifies an additional company in the police statement. S05

Supermicro says its sales complied with US export and re-export rules and disputes having sold directly to the named Chinese companies. Nvidia declined to comment on the new findings. Bloomberg reports that Megaspeed maintains its general denial, while several questions to the Chinese companies remain unanswered. S02 S04

Bessent directs the questions to Commerce

On CNBC on 13 November, Bessent said Treasury, Defense, State and the US trade representative had favored restrictions on Megaspeed for months. He directed questions about the process to Commerce. Politically, the Treasury secretary is distancing himself from Lutnick’s handling of the issue and leaving his colleague to explain the outcome. S06

CNBC reported that Commerce had not immediately responded to Friday’s remarks. The spokesperson’s denial quoted in the same article dates from Wednesday, 11 November, and addresses a reported Situation Room conversation. The chronology places that response before Bessent’s public intervention and gives it a different subject. S06

The Entity List imposes the export-licensing requirements specified in each listing. An interagency End-User Review Committee, chaired by Commerce, manages the process. Additions require a majority vote. State, Defense and Energy participate, with Treasury where appropriate. The US trade representative was among the supporters named by Bessent, but the rule does not list USTR as a committee member. S07

[image: A reasoned proposal goes to the End-User Review Committee. Commerce chairs; State, Defense and Energy are members, and Treasury participates when appropriate. An Entity List addition requires a majority vote. BIS publishes the decision. Appeals proceed through ACEP, EARB and the President. General procedure; no decision on Megaspeed is depicted.][image: A reasoned proposal goes to the End-User Review Committee. Commerce chairs; State, Defense and Energy are members, and Treasury participates when appropriate. An Entity List addition requires a majority vote. BIS publishes the decision. Appeals proceed through ACEP, EARB and the President. General procedure; no decision on Megaspeed is depicted.]FIG. 02General Entity List addition procedure: a majority vote by the Commerce-chaired ERC, followed by BIS publication. Other agencies are State, Defense and Energy; Treasury participates when appropriate. Appeals may proceed to ACEP, EARB and the President. [S07] 

Chairing the committee gives Commerce a central role, while the rules provide for appeals that can reach the president. Bessent highlights a gap between the support he describes and the outcome. To establish responsibility for the alleged obstruction, the useful records would be the proposal actually circulated, the votes, internal communications and any appeals. S06 S07

Political pressure converges on Lutnick

Republican criticism is adding pressure. Jim Banks wants answers and accuses Commerce of leaving loopholes. John Kennedy wants to hear from the officials involved. Thom Tillis calls for hearings before Democrats can set the narrative. His language openly identifies a political interest in protecting the president’s party from the fallout. S09 S10

The pressure makes a scenario increasingly plausible: the administration could sacrifice Lutnick to contain the political damage. Concentrating blame on Commerce could let the administration replace an official, present the change as a response to the crisis and draw attention away from presidential decisions. This is a scenario, extending the questions explored in our fifth instalment on state leverage. Testing it requires tracing instructions as carefully as public statements.

Republican positions are divided. On 12 November, Kennedy reserved judgment on whether Lutnick should lose his job, while Brian Mast expressed confidence in him. Reuters reported discussions that day among White House officials about Lutnick’s future, citing two sources. The agency also quoted an official reaffirming Trump’s confidence. Presidential approval for removing Lutnick is therefore a hypothesis within an administration under strain, whose allies are alert to the political cost. S08 S10

Trump and Lutnick have a long history and intersecting family interests

At a House interview in May 2026, Lutnick said he had known Trump for more than thirty years. At his Commerce swearing-in in February 2025, Trump had already emphasized their long acquaintance and Lutnick’s central role in his trade agenda. That personal history matters when assessing a potential rupture. S11 S12

Their children’s interests also intersect through a chain involving strategic minerals. Donald Trump Jr. and Eric Trump are shareholders and advisers at Dominari. The group controls the management companies of American Ventures, a vehicle involved in taking control of Skyline. Skyline became involved with Cove Kaz, which is developing tungsten projects in Kazakhstan. ASP Isotopes also owns an interest in Skyline through its subsidiary Quantum Leap Energy. S13 S15

The Lutnick family enters this chain through Cantor Fitzgerald’s banking role. Led by Brandon Lutnick with Kyle Lutnick as executive vice chairman, Cantor jointly managed an ASP Isotopes share offering with Lucid in October 2025. The documents describe a network worth scrutinizing when Washington negotiates access to strategic resources, with distinct roles for equity holders, advisers and securities placement agents. S14

The project has since changed direction. Skyline and Cove Kaz announced the termination of their merger on 2 November. Reuters subsequently reported that US public lenders were not actively pursuing the proposed financing, for which the letters of interest were preliminary. Cove Kaz says it is completing technical studies and expects to apply for construction financing after their planned completion in 2027. Those developments weigh against an assumption of consistently privileged access to public money. S16 S17

The Epstein connections belong in the scrutiny of public accounts

Both men also had separately documented ties to Jeffrey Epstein. In 2002, Trump told New York he had known Epstein for fifteen years and spoke approvingly of his company. He later said they had fallen out. S18

Lutnick acknowledged a family lunch on Epstein’s island in December 2012. House questioners confronted him with his earlier account of a rupture, which he called incomplete. He described their interactions as limited. S11

These histories bear on the transparency of the men’s public accounts. Any connection to Nvidia policy requires evidence specific to this case. Instructions, communications and decisions concerning exports are the records to examine when investigating possible presidential protection.

Nvidia’s succession now meets a question of credit

The board appointed Colette Kress as interim chief executive and began a search for internal and external candidates, with Harvey C. Jones as chairman. The next leader will inherit customers whose expansion depends, for some projects, on equipment financing and the allocation of risk with Nvidia. Our seventh instalment explains those arrangements. S19

The Shanghai story shows how traceability enters that assessment. A server’s value to a secured lender depends on being able to find it and legally operate or resell it. A dispute over ownership, a trade restriction or difficulty recovering the equipment could reduce proceeds after default. The relevant contracts need to be read with those risks in mind.

The board could choose continuity through an internal successor charged with tightening checks. An outsider might seek a broader review of commitments before renewing them. Greater Washington involvement could turn licenses, procurement and guarantees into negotiating levers around identified activities. Following those paths means reading board decisions alongside signed agreements. The Shanghai filing leads back to rights over the machines, while Bessent’s remarks direct attention to responsibility for the decisions.

Our ninth instalment follows the Chinese project documents, US export rules and Nvidia’s succession.

Sources

	S01 · Bloomberg · Published: 2026-11-13 · Accessed: 2026-11-13
Original investigation: restricted Nvidia chips at a Shanghai data center · Public Bloomberg Law lead · Bloomberg Adria public summary

Passages and scope
Original investigation. Public passages examined; full article is subscription-restricted. Declared collateral value and Aperia lead. These editions are one reporting source.

	S02 · TaiSounds, reporting Bloomberg · Published: 2026-11-13 · Accessed: 2026-11-13
Server breakdown and responses attributed to Bloomberg

Passages and scope
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	S03 · People’s Bank of China and Credit Reference Center · Published: 2021-12-28 / 2025-06-25 · Accessed: 2026-11-13
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Order [2021] no. 7, articles 4, 23, 24 and 34: filing parties’ responsibility, creditor verification, no substantive review by the center, effective 1 February 2022. The 2025 rules describe access and certificate verification. The individual record remains unavailable.

	S04 · Bloomberg HT · Published: 2026-11-13 · Accessed: 2026-11-13
Dell’s response and the Aperia trail

Passages and scope
Bloomberg edition: serial numbers, 22 Dell H800 servers, anonymous testimony and Dell’s response concerning Aperia International. Same reporting as S01.

	S05 · Singapore Police Force · Published: 2026-07-01 · Accessed: 2026-11-13
Charges and definition of the Aperia group

Passages and scope
Company identities and charges. Aperia Cloud Services (II) retains its own legal name. These proceedings are distinct from the Chinese collateral filing.

	S06 · CNBC · Published: 2026-11-13 · Accessed: 2026-11-13
Bessent directs questions to Commerce · Video interview
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Squawk Box remarks and article updated at 16:03 UTC. Other departments’ positions are attributed to Bessent. The quoted Commerce denial dates from 11 November.

	S07 · eCFR, 15 CFR part 744, supplement 5 · Published: publication date unspecified, current version · Accessed: 2026-11-13
End-User Review Committee procedure

Passages and scope
Membership, chair, majority for additions, timing and appeals. This general rule contains no Megaspeed voting record.

	S08 · Reuters · Published: 2026-11-12 · Accessed: 2026-11-13
White House discussions about Lutnick · Licensed reproduction

Passages and scope
Two sources describe discussions; an official reaffirms Trump’s confidence. Discussions and a presidential decision have different evidentiary status.

	S09 · Jim Banks, Senate; Mediaite · Published: 2026-11-09 / 2026-11-12 · Accessed: 2026-11-13
Banks–Warren statement · Banks’s Fox remarks

Passages and scope
Political demands and allegations attributed to Banks. The official statement and the interview are separate dated interventions.

	S10 · Roll Call; Mediaite; New York Post · Published: 2026-11-12 / 2026-11-13 · Accessed: 2026-11-13
Tillis and hearings · Kennedy reserves judgment · Mast maintains confidence

Passages and scope
Differing Republican positions. Roll Call published on the 12th and updated on the 13th. Hearing demands are distinct from withdrawing personal support.

	S11 · House Committee on Oversight · Interview: 2026-05-06 · Published: 2026-05-13 · Accessed: 2026-11-13
Transcribed Lutnick interview · 13 May publication announcement

Passages and scope
Printed pages 14–17, 21 and 92: Epstein account, 2012 lunch and long acquaintance with Trump. Voluntary interview without an oath, subject to legal truthfulness requirements.

	S12 · White House, GovInfo · Published: 2025-02-21 · Accessed: 2026-11-13
Lutnick’s swearing-in ceremony

Passages and scope
Trump’s description of their relationship and Lutnick’s assigned role. Official source for presidential remarks.

	S13 · Dominari, SEC DEF 14A · Published: 2026-11-06 · Accessed: 2026-11-13
Shareholders, advisers and investment vehicles

Passages and scope
Pages 22–25, Security Ownership, SPV Investments and Advisory Agreements. Ownership of fund managers is distinct from ownership of all fund capital.

	S14 · Cantor, SEC; ASP Isotopes, prospectus · Published: 2026-11 / 2025-10-15 · Accessed: 2026-11-13
Brandon and Kyle Lutnick’s roles · ASP offering jointly managed by Cantor and Lucid

Passages and scope
Proxy page 6; prospectus cover and S-15. Underwriting is distinct from investing for one’s own account. Prospectus dated 15 October and filed on the 16th.

	S15 · Skyline, SEC 20-F/A · Published: 2026 · Accessed: 2026-11-13
Ownership and Cove Kaz exposure

Passages and scope
Pages 78–79, Share Ownership, note 6 and Loan to Cove Kaz. Quantum Leap Energy is an ASP Isotopes subsidiary.

	S16 · Skyline and Cove Kaz, SEC release · Published: 2026-11-02 · Accessed: 2026-11-13
Merger termination and revised plans

Passages and scope
Announced merger termination and new conditional arrangements. Completion is distinct from planned transactions.

	S17 · Reuters; Cove Kaz via Forbes Kazakhstan · Published: 2026-11-10 / 2026-11-11 · Accessed: 2026-11-13
Status of public-lender discussions · Cove Kaz response

Passages and scope
Reuters datelined the 10th, distributed by MarketScreener on the 11th: DFC official and source on EXIM. Forbes carries the company’s explanation, attributed accordingly.

	S18 · New York; Associated Press · Published: 2002-10-28 / 2025-07-17 · Accessed: 2026-11-13
Trump’s 2002 remarks to New York · Subsequent account of a falling-out

Passages and scope
Contemporary interview and Trump’s July 2019 public remarks reproduced by AP. Historical context, distinct from evidence in the Nvidia case.

	S19 · Nvidia, SEC 8-K · Published: 2026-11-12 · Accessed: 2026-11-13
Interim leadership and successor search · Attached release

Passages and scope
Board-announced arrangements. Succession paths discussed in the article are analytical scenarios.



Limits

Information as of 13 November 2026. Chinese filing details come from Bloomberg’s investigation and identified accounts of its reporting. The individual certificate was not independently examined, and the editions of that investigation share one origin. Further records needed include the registration certificate, credit agreement, creditor’s identity and an inventory identifying the equipment’s location. Family roles are drawn from corporate documents and regulatory filings. The prospect of sacrificing Lutnick and the succession paths are analytical scenarios. The illustration is an AI-generated conceptual composition.
Chapter 9
Nvidia: Chinese AI credit meets US export controls
Published: 2026-11-13T19:40:00+01:00 · Editorial revision: 2026-11-15T11:39:19+01:00
Original online edition
In Songyuan, northeastern China, an official investment pitch promises a computing center combining Nvidia chips with Chinese processors. Its developer proposes seeking bank loans for roughly 80% of the cost. Between that pitch and the revenue needed to repay the loans lies a step on which everything else depends: obtaining the equipment and being able to operate it. S01

Nvidia’s crisis gives that question new weight. US export controls shape access to GPUs, the processors powering large AI systems. Jensen Huang’s succession raises a separate question about the commitments the next leader will maintain. On 13 November, the Financial Times reported that Rene Haas, chief executive of Arm and SoftBank Group International, had been approached. S09 S10

This ninth instalment follows our investigation into servers declared as collateral in Shanghai. It examines a different set of Chinese projects identified by Reuters, then considers the authorizations and governance decisions that may shape their financing.

Songyuan seeks financing before the revenue arrives

A project description published by the Jilin government portal on 27 April 2026 sets out planned investment of 2.2589309 billion yuan, or approximately 2.26 billion. Songyuan Guoxin’s proposed center combines H100s with Chinese processors and offers computing and rack-rental services. S01

Its funding section envisages approximately 80% bank borrowing and 20% company or shareholder capital. The developer intends to seek long-term loans on favorable terms from commercial or policy banks. Addressed to prospective partners still invited to negotiate, the page presents the funding structure being sought. Lending agreements and disbursements are among the next records to look for. S01

[image: Financing plan published on 27 April 2026: project budget of CNY 2,258,930,900, targeting about 80% bank loans and 20% shareholder funds. The bands have a four-to-one ratio. Future revenue returning to debt service illustrates the economic mechanism, rather than loans or revenue already secured.][image: Financing plan published on 27 April 2026: project budget of CNY 2,258,930,900, targeting about 80% bank loans and 20% shareholder funds. The bands have a four-to-one ratio. Future revenue returning to debt service illustrates the economic mechanism, rather than loans or revenue already secured.]FIG. 01Songyuan financing plan, 27 April 2026. Budget: CNY 2.2589309bn. Target shares; proportional 80/20 bands. The revenue-to-debt return illustrates the economic mechanism. [S01] 

A lender will have to test the plan against the shareholders’ actual contribution, equipment orders, authorizations and the strength of customers expected to pay for computing services. Cash remaining after operating expenses must cover debt payments. The debt-service coverage ratio, or DSCR, measures that repayment capacity.

An equipment delay could push revenue further out while some construction or financing expenses continue. Replacing the specified processors would also require reviewing costs, software compatibility and the performance promised to customers. The risk comes from a mismatch between repayment dates and incoming revenue.

Chinese project budgets cover different industrial stages

Reuters examined more than 150 documents and identified over 23 billion yuan in projects and equipment agreements involving Nvidia technology. Its 13 November investigation brings together planned investment, contracts and installations described as completed. The amounts include buildings, electrical systems and other infrastructure. Their total gives the scale of a set of projects at different stages of development. S02

In Gansu, the project has reached the contract-award stage. A tender dated 22 June 2026 envisages company funds and bank borrowing for a computing center specifying equipment described as “H100(200).” The final award notice of 20 July names a construction and engineering consortium with a contract value of 1.1564 billion yuan. That document identifies the contractor and award value. Examining server acceptance and financing terms will require their own records. S03

Reuters expressly separates its identified projects from Megaspeed and the allegations involving Huang. Their relevance here is economic: infrastructure, orders and repayment plans are being designed around access to controlled processors. Nvidia and China’s commerce ministry had not immediately responded to the agency at publication. S02

A computing contract can change operators before it expires

Damingcheng’s regulatory response, published on 27 June 2026, describes an H800 cluster built using company funds and bank loans. Its associated computing-services contract originally amounted to 759.296 million yuan over 85 months. Here, the amount is the value of a service agreement extending over time, with a different scope from the cost of a data center. S04

As part of an equity sale, the old agreements ended on 31 January 2026. A three-party amendment transferred Mingcheng Digital’s rights and obligations toward Shanghai Unicom to Shida Group, effective 1 February. It describes the transaction as a move toward a lighter operating model. This commercial restructuring predates the current crisis by several months. S04

Once the equipment is delivered, a lender must keep following the service contract. A transfer of operations changes the questions it needs answered: who provides the service, who collects customer payments and which company still owes the debt? Servers can stay where they are while the legal entity earning the revenue changes.

US authorizations enter the financing timetable

The restrictions predate the present crisis. In a filing published on 31 August 2022, Nvidia reported that it had been notified on 26 August of an immediately effective licensing requirement for future A100 and H100 exports to China, including Hong Kong, and Russia. Systems incorporating those processors were covered as well. S05

The regime subsequently changed. A rule published and effective on 15 January 2026 provides case-by-case review for certain exports from the United States to China and Macau, including qualifying H200 products. It requires checks involving customers, security, US market availability and independent testing in the United States. Eligibility for review precedes an individual licensing decision. Other covered transactions, including certain reexports and in-country transfers, retain a presumption of denial. S06

[image: January 2026 US framework for qualifying H200 exports from the United States to China or Macau. Independent testing and customer checks accompany the individual BIS license application. A separate branch represents the 25% US tariff on covered imports, with exemptions for US uses. Legal schematic, depicting neither a specific shipment nor the detailed order of checks.][image: January 2026 US framework for qualifying H200 exports from the United States to China or Macau. Independent testing and customer checks accompany the individual BIS license application. A separate branch represents the 25% US tariff on covered imports, with exemptions for US uses. Legal schematic, depicting neither a specific shipment nor the detailed order of checks.]FIG. 02Legal schematic for qualifying H200 exports from the United States. BIS rule effective 15 January 2026; tariff proclamation of 14 January effective on the 15th. Exemptions depend on US uses. [S06] [S07] 

Chinese decisions matter too. In its 10-Q for the quarter ended 26 July 2026, Nvidia reports H200 licenses obtained from February and a portion of equipment actually shipped. The company also describes Chinese restrictions that constrained purchases. The supplier’s account identifies several steps between US permission and a completed sale. S08

Trump holds commercial leverage whose records are being sought

A separate customs decision sits alongside export licensing. Trump’s 14 January 2026 proclamation imposes a 25% duty on certain covered US chip imports, effective the following day. It provides exemptions according to use, including US data centers, research, repairs and several industrial or public purposes. The duty therefore depends on the scope and conditions of the import. S07

The proclamation also confirms that Commerce transmitted its Section 232 national-security report to the president on 22 December 2025. It makes public that date and the presidential conclusions adopted. The complete report would provide important context for reconstructing those decisions. S07

On 12 November, Ron Wyden and Richard Neal, the ranking Democrats on the relevant Senate and House committees, requested preservation of records concerning that process, Nvidia licenses and communications. They challenge the arrangement and raise a constitutional objection to a levy they characterize as export-related. Their letter initiates an inquiry and requests records preservation. S13

Our assessment: access to chips gives Washington influence that can reach project financing. Greater uncertainty over authorizations can change schedules and the protections lenders seek. Trump could try to turn that dependence into a political or industrial advantage, a scenario explored in our examination of state leverage.

The Haas report brings SoftBank’s interests into the succession

On 13 November, the Financial Times reported an approach to Haas during the search for Huang’s successor. Its account describes contact with an executive previously named as a possibility by analysts. S09

His background explains the interest. Arm says Haas has been its chief executive and a director since February 2022, after a career that included seven years at Nvidia. He also runs SoftBank Group International and sits on SoftBank Group’s board. SoftBank’s April 2026 announcement describes the expanded role as coordinating its semiconductor and AI holdings. S10

Existing financial ties to Nvidia give those roles particular weight. SoftBank is an investor in SB Energy. For the SB Energy/OpenAI project in Ohio, Nvidia agreed guarantees covering defined lease and power payments, subject to a combined $105 billion cap. They generally become effective as each lease begins. Our seventh instalment on AI guarantees examines the contractual scope of that agreement. S08 S12

A move by Haas to Nvidia would require the board to clarify his other positions and the handling of relationships with SoftBank-linked companies. Those arrangements would shape his freedom to decide on industrial agreements and financial commitments.

Nvidia’s official succession process remains open. The board accepted Huang’s resignation on 11 November, then announced the following day that Colette Kress would serve as interim chief executive while retaining finance responsibilities, with an internal and external search under chairman Harvey C. Jones. S11

Nvidia’s next leader inherits decisions that need financing

An internal candidate could maintain commercial relationships while reviewing the most sensitive commitments. An outsider would need to establish a mandate with the board and partners. The Haas report adds a specific question: how to arrange the responsibilities of an executive already at the center of SoftBank’s industrial interests.

The Chinese projects bring the succession back to its economic consequences. An installation financed against future revenue needs equipment, commissioning and creditworthy customers. Governments can influence parts of that chain. Nvidia’s next leader will have to decide how much risk the company is willing to support. Lenders and investors will examine the contracts that turn promises of computing power into enforceable obligations.
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Passages and scope
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	S03 · Gansu Economic Information Network · Published: 2026-06-22 / 2026-07-20 · Accessed: 2026-11-13
Yunjing project tender · Final contract-award notice

Passages and scope
Proposed company and bank funding, “H100(200)” specifications, then award at 115640万元. Award value differs from the initial budget. Indexed primary texts; delivery, acceptance and associated loans remain to be documented.

	S04 · Damingcheng, CNINFO · Published: 2026-06-27 · Accessed: 2026-11-13
Issuer regulatory response, original PDF on CNINFO · Reproduction in Shanghai Securities News

Passages and scope
Announcement 2026-022, pages 3, 5 and 7. Company funds and bank borrowing; 75929.60万元 contract over 85 months. Old agreements ended 31 January; Mingcheng Digital’s rights and obligations toward Shanghai Unicom passed to Shida from 1 February. Issuer PDF examined on CNINFO.

	S05 · Nvidia, SEC 8-K · Published: 2022-08-31 · Accessed: 2026-11-13
Notification of A100 and H100 licensing requirements

Passages and scope
Notification dated 26 August, disclosed 31 August. Future exports and covered systems as reported by Nvidia. Historical record to be read alongside subsequent rules.

	S06 · Commerce/BIS, Federal Register · Published: 2026-01-15 · Accessed: 2026-11-13
Revised license-review policy · Official GPO text, 91 FR 1684

Passages and scope
Published and effective 15 January, following a 13 January announcement. Section II and amendments to 742.6: exports from the US, criteria, testing, checks and treatment of other transactions. Case-by-case review requires an individual authorization.

	S07 · White House · Published: 2026-01-14 · Accessed: 2026-11-13
Semiconductor import proclamation · Tariff annex

Passages and scope
Paragraph 1 and operative provisions: Commerce report transmitted 22 December 2025, 25% duty on certain covered goods, use-based exemptions and application from 15 January 00:01 EST. Separate from export licensing.

	S08 · Nvidia, SEC 10-Q · Published: 2026-08-26 · Accessed: 2026-11-13
10-Q for the quarter ended 26 July 2026

Passages and scope
MD&A China restrictions: H200 licenses and shipments, US conditions and Chinese restrictions. Note 10: SB Energy guarantees, scope and phased effective dates. Supplier disclosures; risks and commitments belong to the specified arrangement.

	S09 · Financial Times · Published: 2026-11-13 · Accessed: 2026-11-13
Rene Haas approached in Nvidia CEO search · FT public feed with dated headline and deck

Passages and scope
Verified public headline and deck report Haas being sounded out after Huang’s resignation. Full body is subscription-restricted. Contact date and initiator, candidate interest, company responses and publication minute remain unknown in accessible passages.

	S10 · Arm / SoftBank Group · Published: not stated / 2026-04-21 · Accessed: 2026-11-13
Rene Haas’s official Arm board biography · Announcement of his expanded SoftBank roles

Passages and scope
Biography: Arm since February 2022, seven Nvidia years and SoftBank roles. April release: coordination of semiconductor and AI holdings while retaining Arm. Terms of any move to Nvidia remain to be established.

	S11 · Nvidia, SEC 8-K · Published: 2026-11-12 · Accessed: 2026-11-13
Resignation and interim leadership · Attached release on the successor search

Passages and scope
Item 5.02 and Exhibit 99.1: 11 November decision, 12 November publication; Kress interim CEO and CFO, Jones chairman, internal and external search. Official arrangements, distinct from reported recruitment contacts.

	S12 · SB Energy / OpenAI / Nvidia, SEC release · Published: 2026-08-17 · Accessed: 2026-11-13
Joint project and SB Energy investors

Passages and scope
Identifies SoftBank and OpenAI as existing SB Energy investors and describes the project. Read alongside the 10-Q guarantee scope. Interested-party source.

	S13 · Ron Wyden / Richard Neal · Published: 2026-11-12 · Accessed: 2026-11-13
Records-preservation letter on Nvidia, Section232 and licenses

Passages and scope
Three pages. Request by two ranking Democrats. Allegations and constitutional argument are attributed to the signatories; preservation request, without a subpoena or response deadline.



Limits

Information as of 13 November 2026. Chinese amounts retain the scopes and stages described in the article: Songyuan’s lending target, awarded contracts or Damingcheng’s service agreement. Banks, disbursements, security interests and acceptance are unknown for transactions whose consulted records do not specify them. Institutional and company accounts are attributed. The account of the Haas approach draws on the FT’s public passages. Details of the contact and any appointment remain open. Credit effects and political intervention are presented as mechanisms or scenarios. The illustration is an AI-generated conceptual composition.
Chapter 10
Nvidia: AI guarantees put the whole credit chain at stake
Published: 2026-11-14T08:35:00+01:00 · Editorial revision: 2026-11-15T11:39:19+01:00
Original online edition
At Loughton in the UK, a withdrawn electricity connection schedule brought down a $3.22 billion compute contract. Nscale explains in its November 12 prospectus that the local power provider withdrew the planned connection date and power allocation. A Microsoft statement of work was subsequently terminated. Nscale says it is exploring alternative power sources and that its other contracts remain intact. The $3.22 billion represented future services. S02

The episode makes the financing risk described in the Federal Reserve’s November 13 Financial Stability Report tangible. Data centers consume capital before they earn their first compute revenue. Developers borrow, negotiate advances and seek help from suppliers to bridge that interval. The financing then depends on equipment delivery, electricity and customers able to pay. S01

This tenth installment follows those obligations through the credit chain. It builds on our reporting on Nvidia’s guarantees and Chinese credit and US export controls. Jensen Huang’s successor will inherit a difficult question: how much risk should the GPU supplier take to finance demand for its own products?

Debt issuance accelerates with the data center buildout

The Fed identifies more than $680 billion of advanced computing-related debt issuance in 2026 through October, compared with $130 billion in the whole of 2023. These flows cover a broader group of borrowers and financing structures, dominated by investment-grade issuers. The estimate includes Rule 144A private placements and excludes Section 4(a)(2) transactions. Private credit makes a comprehensive measure harder to obtain. S01

[image: Advanced-computing debt issuance: USD 130 billion in full-year 2023, more than USD 680 billion in 2026 through October. Bars proportional to 130 and 680; second amount is shown as a lower bound. Source: Federal Reserve, 13 November 2026, page 23.][image: Advanced-computing debt issuance: USD 130 billion in full-year 2023, more than USD 680 billion in 2026 through October. Bars proportional to 130 and 680; second amount is shown as a lower bound. Source: Federal Reserve, 13 November 2026, page 23.]FIG. 01Issuance, USD billions. 2023: full year. 2026: through October. Bars at 130 and 680; the latter is a lower bound. Rule 144A placements included; section 4(a)(2) excluded. Fed, p. 23. [S01] 

Borrowing reflects the industrial model behind the expansion. A cloud operator purchases servers to supply an AI lab. Its lender examines the customer contract, the customer’s creditworthiness and the value of equipment it could recover. A supplier’s promise to protect a minimum equipment value can make the loan easier to arrange. Chip sales and the customer’s ability to finance those purchases become closely connected. S01

Other obligations stretch across future years. As of the second quarter of 2026, for seven companies including Nvidia, the Fed identifies more than $1 trillion of leases yet to commence and more than $2 trillion of guarantees and other contractual commitments, measured on an undiscounted basis. These categories have different terms and time horizons from balance-sheet debt. Adding them together would misrepresent immediate cash requirements. S01

A guarantee can bring risk back to the supplier

A residual value guarantee protects a defined equipment value at an agreed date or under specified circumstances. If the value recovered falls below the covered level, the guarantor may have to pay part of the shortfall. The beneficiary, cap and payment conditions determine the protection. Our residual value guarantee analysis explains the mechanism.

For a lender, this can provide credit enhancement: another party absorbs a defined share of risk. For the supplier, it supports orders while creating exposure to the future value of its equipment and the finances of its customers. The Fed describes these relationships between GPU designers, major compute buyers and special purpose entities, the structures that hold particular assets and their financing. S01

[image: Economic schematic: the lender finances the project company, which buys servers and receives client payments. A manufacturer’s residual-value guarantee supports the credit. Claims depend on the contract. Source: Fed, 13 November 2026, pages 24–25. No particular deal represented.][image: Economic schematic: the lender finances the project company, which buys servers and receives client payments. A manufacturer’s residual-value guarantee supports the credit. Claims depend on the contract. Source: Fed, 13 November 2026, pages 24–25. No particular deal represented.]FIG. 02Schematic financing and risk flows. A residual-value guarantee covers a defined equipment value under negotiated terms. Amounts and triggers depend on each contract. Fed, pp. 24–25. [S01] 

There is a stabilizing side to the arrangement. A large company with substantial resources can absorb a loss that might otherwise damage an operator or its lender. The same structure can concentrate trouble if customer revenue disappoints while server values fall, bringing several protections into play together. The Fed highlights both effects and the possibility that large firms’ economic exposure exceeds their recorded debt. S01

Nscale commits to equipment while still arranging funding

Nscale’s prospectus shows the tension at contract level. In September, the company estimated that cash, available borrowings and customer prepayments would cover at least twelve months after its financial statements were issued. The corresponding section of its November 12 filing changes the account: new GPU, networking and equipment orders have increased near-term commitments, some of which it cannot contractually defer, reduce or cancel. S03 S02

Nscale now says it must obtain additional financing to meet its projected 2027 obligations. It leaves the funding requirement unquantified. The company explains that orders help secure pricing and allocations while limiting the risk of penalties under its Anthropic agreements. It is committing to equipment to preserve the ability to serve a customer while still raising the money required. S02

At the prospectus date, Nscale says it has no binding commitments for the financing needed to fulfill its Anthropic agreements. The contracts organize delivery in tranches, with services starting after acceptance. They give the customer termination rights if certain deadlines are missed. Exceptions for industry-wide shortages depend in part on binding equipment orders placed in time. S02

That creates a difficult operating decision. Waiting for financing can cost an equipment allocation or a customer deadline. Ordering promptly creates obligations that must be funded even if commissioning slips. Loughton illustrates another dependency: a grid connection problem can remove expected contract revenue before a site begins delivering compute. S02

Nvidia’s billion-dollar commitment still has a closing date

Nvidia’s proposed investment is part of this capital-raising effort. Nscale’s September 25 announcement describes $3.36 billion in convertible financing: an initial $2.36 billion tranche at closing and a further $1 billion Nvidia commitment, expected in mid-November. The securities convert at the IPO, into non-voting shares in Nvidia’s case. S04

A closing expected around November 16 already appeared in the September prospectus and remains in the November 12 version. The documents reviewed on November 14 therefore describe an anticipated transaction. Confirmation of that closing and financing for the 2027 obligations are separate milestones to follow. S03 S02

Investing in a GPU buyer can support a customer’s expansion. Nvidia’s board must also weigh concentration: sales, investments and guarantees can all become sensitive to the success of the same projects. That governance question connects Nscale’s financing to the succession process.

The next CEO will decide how far future support should go

Colette Kress is interim CEO and remains CFO under Nvidia’s November 12 announcement. On November 13, the board told CNBC that it was still selecting a search firm and had not formally engaged any candidates. The Financial Times separately reported an approach to Rene Haas, discussed in our ninth installment. S05 S06

An internal successor could continue the expansion while tightening the terms of new financial support. An outside executive could seek a broader review of project selection, caps and expected returns. The terms already signed will frame the successor’s room for manoeuvre.

The practical decisions concern the next deals. A supplier can prioritize buyers able to raise their own financing, offer capped protection or commit more of its balance sheet to accelerate sales. Each choice allocates risk differently among the manufacturer, operator, investors and lenders.

Washington has an industrial stake in the financing dependencies

Those dependencies give substance to the scenario of an administration seeking greater influence over Nvidia. Trump could seek leverage over industrial decisions or the terms of possible public support if strategic projects came under pressure. A decision, financing arrangement and negotiated rights would turn that scenario into a concrete intervention, as explained in our analysis of state leverage.

The Fed report maps financial vulnerabilities that could make a shock more costly. Its information generally stops at October 28, before Huang’s departure. The obligations therefore have a history that predates November’s governance crisis. S01

The next stage of the investigation will follow commitments as they become effective: financing signed, a tranche delivered, a contract amended or a guarantee called. Promised billions acquire a different meaning once the payer, payment date and funding source are visible.

Sources

	S01 · Federal Reserve · Published: 2026-11-13 · Accessed: 2026-11-14
Financial Stability Report, November 2026

Passages and scope
Printed pages 23–25, Box 2.2, and 55, figure notes: issuance through October 2026, methodology and obligations. Figure C covers the second quarter of 2026. The lease and guarantee group comprises Amazon, Alphabet, Broadcom, Meta, Microsoft, Nvidia and Oracle. Undiscounted commitments are distinct from balance-sheet debt. Pages i and 1: general October 28 cutoff.

	S02 · Nscale / SEC · Published: 2026-11-12 · Accessed: 2026-11-14
S-1/A: equipment commitments, financing and customer contracts

Passages and scope
Pages 104–105, Liquidity and Capital Resources: new orders, non-cancellable commitments and unquantified additional funding for 2027. Pages 33–34 and 127–128: Microsoft/Loughton, Anthropic, required financing, tranche delivery and termination. Nvidia securities sale: closing expected around November 16. Issuer disclosures subject to contractual conditions.

	S03 · Nscale / SEC · Published: 2026-09-18 · Accessed: 2026-11-14
Initial S-1: liquidity and the planned Nvidia investment

Passages and scope
Page 94, Liquidity and Capital Resources: at least twelve months of estimated coverage. Nvidia sale: expected around November 16, already disclosed in September. The comparison tracks changes in the issuer’s liquidity disclosures.

	S04 · Nscale · Published: 2026-09-25 · Accessed: 2026-11-14
Announcement of $3.36 billion in convertible financing

Passages and scope
Initial $2.36 billion tranche at closing, additional Nvidia billion expected in mid-November. IPO conversion and non-voting shares for Nvidia. The release sets out the terms and timetable announced by the company.

	S05 · Nvidia / SEC · Published: 2026-11-12 · Accessed: 2026-11-14
8-K: resignation accepted November 11 and interim leadership

Passages and scope
Item 5.02 and attached release: Colette Kress, interim CEO and CFO, Harvey C. Jones as chair and internal/external search. The filing records the board’s decisions on interim leadership and the search for a successor.

	S06 · CNBC · Published: 2026-11-13 · Accessed: 2026-11-14
Nvidia’s board clarifies the CEO search process

Passages and scope
Seema Mody and Annie Palmer. Board statement: selecting a search firm, no candidates formally engaged, individual speculation premature. Published 19:18 UTC, updated 20:21 UTC. A reported informal approach and formal engagement are different stages.



Limits

Reporting cutoff: November 14, 2026. The Fed report covers the sector using several different company groups. Debt issuance, outstanding debt and contractual commitments are kept separate here. Undiscounted lease and guarantee amounts span future years and depend on their contractual triggers.

Nscale provides the account of its obligations, funding needs and the Loughton cancellation. The exact cancellation date and full commercial terms remain unknown in the public passages reviewed. Additional financing needed for 2027 is unquantified. Succession and political influence scenarios are our analysis. Market prices and valuation ratios are outside this article’s scope.
Chapter 11
Nvidia: Huang’s assurances face an independent inquiry
Published: 2026-11-14T11:20:00+01:00
Original online edition
In October, Jensen Huang was still describing his interactions with Alice Huang as ordinary business dealings to Nvidia leaders, including general counsel Tim Teter. Reuters reports that account on November 14, citing two people familiar with the matter and internal messages it examined. Chief marketing officer Alison Wagonfeld was also among the recipients. The messages raise a governance question: how did the company assess the founder’s explanations? S01

Huang and Nvidia declined to comment, while Teter and Wagonfeld had not responded and Alice Huang could not be reached. S01

This eleventh installment follows the board’s investigation, congressional requests and a separate development in Malaysia. It builds on our examination of Nvidia’s financing commitments and the succession process.

The board’s inquiry has its own mandate

On November 8, Nvidia’s board announced an independent investigation into reporting that Huang had been targeted by a foreign intelligence effort. A committee of independent directors would oversee the review with outside independent counsel. The board expressed confidence in Huang and said it had no reason to believe national security or Nvidia secrets had been compromised. Those were its assessments at that stage. S09

On November 10, the independent directors named former acting federal prosecutor Joon H. Kim and Wachtell, Lipton, Rosen & Katz to conduct the investigation. Their brief statement supplied neither a completion date nor a publication schedule. S02

The distinction matters for interpreting Reuters’ reporting. Information about a personal relationship and knowledge of a customer’s compliance are separate questions. Investigators must establish the contents, recipients and timing of each communication before assessing how it affected corporate decisions.

Huang has separately retained Paul Weiss, Reuters reported on November 13. The detailed scope of its work remains undisclosed. That personal representation has a different client from the independent investigation commissioned by Nvidia’s directors. S05

A congressional document supplies a narrower, verifiable link: the November 12 letter requesting Huang’s interview was addressed to him through Walter Brown at Paul Weiss. Wachtell’s mandate comes from the independent directors. Keeping the clients and mandates distinct helps readers follow whose interests each lawyer represents. S04 S02

[image: Nvidia’s independent directors retain Wachtell Lipton for their internal investigation. Paul Weiss represents Jensen Huang personally, according to Reuters. Three House committees separately request appearances by Huang and Tim Teter. Arrows show retainers or requests, with no connection between the law firms.][image: Nvidia’s independent directors retain Wachtell Lipton for their internal investigation. Paul Weiss represents Jensen Huang personally, according to Reuters. Three House committees separately request appearances by Huang and Tim Teter. Arrows show retainers or requests, with no connection between the law firms.]FIG. 01The board announces the Wachtell Lipton/Joon H. Kim retainer on 10 November. Reuters reports that Paul Weiss represents Huang personally. Letters dated the 12th request Huang on 1 December and Teter on the 2nd. [S02] [S04] [S05] 

Congress seeks answers from the lawyer as well as the founder

Three House committee chairs requested Huang for a transcribed interview on December 1 and Teter on December 2. Teter’s letter identifies chip smuggling, military uses of Nvidia products and reported interference in export-control policies and investigations, including Megaspeed. Both letters required written confirmation by November 13 at 8 p.m. EST, with subpoenas threatened otherwise. S04

That deadline has passed. A published acceptance or an issued subpoena remains the next procedural document to obtain. Our sixth installment explains the requests and their different congressional tracks.

At Port Klang, an unsigned offer reaches its expiry date

In Malaysia, PKFZ says a proposed land lease for Speedmatrix fell through because the company failed to sign the offer before it expired. According to the statement reported by Malay Mail on November 14, Speedmatrix applied for a parcel in July, the offer expired in early November and formal notification followed on November 13. S06

The offer included a condition requiring prior approval from the relevant authorities before exporting computer chips. The land offer lapsed before a lease was executed. Its intended use and Speedmatrix’s reason for leaving it unsigned remain unknown. The original offer and notification would establish the precise terms. S06

This remains a separate transaction from the server collateral examined in our Shanghai investigation. Its relevance is practical: land rights, permits and equipment each come with conditions that must align before a project can operate.

A successor inherits contracts alongside the inquiry

Nvidia’s SEC filing records the board’s November 11 acceptance of Huang’s resignation and appointment of Colette Kress as interim CEO while she remains CFO. Harvey Jones became chair. The November 12 announcement says the permanent search will consider internal and external candidates. S03

On November 13, the board told CNBC it was selecting a search firm, had not formally engaged any candidates and considered individual speculation premature. That statement and the reported informal approach to Rene Haas, covered in our ninth installment, concern different stages of a search. S07

The financial commitments continue meanwhile. Nscale’s November 12 prospectus describes additional funding needed for projected 2027 obligations, without quantifying the requirement. Its further billion-dollar Nvidia investment remains expected around November 16 in the documents reviewed. These are milestones for incoming leadership to monitor alongside the investigation. S08

The successor will also have to assess customer finances alongside the risks taken to support chip sales. A residual value guarantee can help a buyer borrow by protecting an agreed future equipment value. This credit enhancement brings another party’s financial resources into the arrangement. Reliable information reaching the board becomes essential to evaluating those commitments.

Washington’s influence will depend on identifiable decisions

An internal successor could prioritize continuity while reviewing approval procedures. An outsider could seek a broader reassessment of customer relationships and future financial support. Either would inherit signed agreements and an unfinished inquiry.

As our analysis of state leverage explains, the crisis gives Washington opportunities to press for changes through licensing decisions and negotiations over any proposed public support. Trump could seek greater influence over a strategic supplier. Evidence of that scenario would come from instructions, financing terms or negotiated rights. A presidential preference for a candidate and an appointment by Nvidia’s board carry different authority.

The immediate test is the quality of the information reaching those decision-makers. Reconstructing Huang’s assurances, establishing the board’s findings and tracking contracts as they become effective would show how the company moves beyond its founder’s personal authority.

Sources

	S01 · Reuters · Published: 2026-11-14 · Accessed: 2026-11-14
Reuters investigation into Huang’s assurances to Nvidia leaders

Passages and scope
Max A. Cherney and Jeffrey Dastin, additional reporting Krystal Hu. Two sources and October 2026 messages examined under a restriction on verbatim quotation. The 2025 exchanges rely on witnesses. Original access restricted. Licensed AOL edition reviewed, published 00:25:06 UTC, updated 00:26:38 UTC on November 14. Includes responses and limits. Syndications reproduce one investigation.

	S02 · Nvidia · Published: 2026-11-10 · Accessed: 2026-11-14
Independent directors retain Joon H. Kim and Wachtell

Passages and scope
Single-paragraph statement identifying the investigators and referring to the inquiry announced on November 8. Company announcement, without findings or a publication schedule.

	S03 · Nvidia / SEC · Published: 2026-11-12 · Accessed: 2026-11-14
8-K: November 11 board decisions and interim leadership

Passages and scope
Item 5.02: resignation accepted, Kress interim CEO and CFO, Jones chair. Exhibit 99.1: internal/external search and the board’s expectations for operational continuity.

	S04 · US House committee chairs · Published: unknown · Letters: 2026-11-12 · Accessed: 2026-11-14
Interview request to Huang, addressed through Walter Brown

Passages and scope
December 1 request, written-confirmation deadline and threatened subpoena. Parallel letter to Teter: December 2 interview, topics and same deadline. These documents establish requests rather than accepted dates or issued subpoenas.

	S05 · Reuters · Published: 2026-11-13 · Accessed: 2026-11-14
Huang turns to Paul Weiss

Passages and scope
Mike Scarcella. Nature of the work unspecified. Individual lawyer identities attributed to the New York Times, without independent Reuters confirmation. Licensed MarketScreener edition. Separate from Wachtell’s mandate for independent directors.

	S06 · Malay Mail / PKFZ statement · Published: 2026-11-14 · Accessed: 2026-11-14
PKFZ says Speedmatrix’s land offer expired unsigned

Passages and scope
Published 09:31 MYT, 01:31 UTC. July request, early-November expiry and November 13 notification. Export-approval condition. Yahoo republication of the same article. PKFZ’s account as reported by the outlet; original statement, offer and notification unavailable.

	S07 · CNBC · Published: 2026-11-13 · Accessed: 2026-11-14
Nvidia’s board describes the CEO search process

Passages and scope
Seema Mody and Annie Palmer. Published 19:18:19 UTC, updated 20:21:46 UTC. Board statement on selecting a search firm, formal candidate engagement and individual speculation. Distinct from reported informal approaches.

	S08 · Nscale / SEC · Published: 2026-11-12 · Accessed: 2026-11-14
Nscale S-1/A: funding requirements and Nvidia investment

Passages and scope
Pages 104–105: additional, unquantified financing required for projected 2027 obligations. Page 161 and F-64, Nvidia sale: further billion-dollar investment expected around November 16. Issuer disclosures, distinct from confirmation of closing or payment.

	S09 · Nvidia · Published: 2026-11-08 · Accessed: 2026-11-14
The board announces an independent investigation

Passages and scope
Opening paragraphs: committee of independent directors, outside independent counsel, initial security assessment and confidence in Huang. Positions expressed on November 8, before the leadership transition.



Limits

Reporting cutoff: November 14, 2026. Reuters’ messages remain unpublished and its witnesses anonymous. Its reporting on a personal relationship leaves separate questions about regulatory knowledge and individual responsibility for the investigation to resolve. Findings of the independent inquiry remain unavailable.

PKFZ’s original contractual documents, the parcel’s precise intended use and the reason for non-signature remain unknown. Its account concerns an expired offer. Succession options and potential political influence are analytical scenarios. This article uses no market prices or valuation ratios.
Chapter 12
Nvidia after Huang: contracts, credit and the cost of the crisis
Published: 2026-11-15T09:39:42+01:00
Original online edition
One billion dollars has been paid. Another billion is still expected. Nvidia’s investment in Naver was completed on November 6, before Jensen Huang’s departure. Its additional investment in Nscale is due to close around November 16, according to the cloud company’s prospectus. Between those transactions, a governance crisis has changed Nvidia’s leadership. Each commitment now deserves closer scrutiny: who benefits, which entity is bound and which conditions must be met? S05 S04

Huang made Nvidia a chip supplier, an industrial partner and a source of capital. Those roles remain closely connected as the company chooses his successor. Customers need money to buy servers. Lenders want predictable revenues and assets they can recover. The manufacturer can invest in a buyer or guarantee certain obligations to help a deal proceed. When confidence in corporate oversight weakens, the parties turn to the documents governing their rights.

This twelfth installment brings together the documented consequences of Nvidia’s crisis and develops the mechanisms examined in our investigation into AI credit and our report on the board’s inquiry. Some transactions were completed before the resignation. Others still need financing. Shareholder litigation opens another front, where the interests of Nvidia and its executives can diverge.

Musk raises supply concerns as Seoul stresses continuity

On November 14, Elon Musk said several supply arrangements had rested on a handshake with Huang rather than a written contract. He predicted that some critical deals would be lost. Reuters reported the statement, which identified neither a supplier nor a terminated transaction. Assessing the warning requires knowing the arrangements involved: prices, volumes, reserved capacity or a commercial preference. S03

A personal relationship can speed negotiations, secure a scarce allocation or persuade a partner to accept more risk. Once an agreement is signed, its clauses and the entities bound by it govern the obligations. The industrial question concerns future allocations as much as deliveries already contracted.

South Korea offers an initial comparison. Reuters reported on November 13 that minister Bae Kyung-hoon had obtained confirmation that Nvidia would honor its commitments under the 260,000-GPU program. In the government’s account, also reported by Korean media, the cooperation belongs to the company and will continue despite Huang’s departure. That public assurance provides a benchmark. Allocations, firm orders and accepted deliveries will show how the announced continuity works in practice. S07

Interim management must handle these relationships while the succession remains open. Nvidia’s filing records the board’s November 11 decision, announced on November 12: Colette Kress serves as interim CEO while remaining CFO, and Harvey Jones chairs the board. On November 13, the board told CNBC it was still selecting an executive search firm and had not formally engaged any candidate. The Financial Times report that Rene Haas had been approached describes a reported contact at this stage. S01 S02

Nvidia’s investment in Naver is complete

Korean disclosures take the evidence beyond an investment announcement. Naver’s amended filing on November 3 names NVIDIA Corporation as the subscriber for 6,558,435 shares, under a contractual investment of $1 billion. Its November 6 issuance report confirms that the shares were issued, records KRW 1,341,199,957,500 and confirms payment on that date. Read together, the filings establish completion of the investment. The amendment provides for a one-year mandatory holding period. S05

Payment preceded Huang’s resignation. Nvidia already holds the shares issued in that transaction, while the industrial development still has future milestones to meet. Naver’s October 27 announcement describes another part of the arrangement, negotiated with Brookfield. S06

Brookfield is to provide up to $9 billion to a project company provisionally called Asset Co. That company acquires GPUs and data centers, then supplies computing capacity to Naver Cloud in exchange for service payments. Naver undertakes to guarantee its subsidiary’s payment obligations for up to eight years. Equipment financing, Nvidia’s equity investment and Naver’s guarantee are distinct commitments within the wider arrangement. S06

[image: Nvidia pays one billion dollars to Naver on 6 November 2026. Brookfield plans up to nine billion dollars for Asset Co., which acquires infrastructure and provides compute to Naver Cloud. Naver Cloud owes fees to Asset Co. Naver guarantees those obligations for up to eight years. The dashed arrow points to the guaranteed fees.][image: Nvidia pays one billion dollars to Naver on 6 November 2026. Brookfield plans up to nine billion dollars for Asset Co., which acquires infrastructure and provides compute to Naver Cloud. Naver Cloud owes fees to Asset Co. Naver guarantees those obligations for up to eight years. The dashed arrow points to the guaranteed fees.]FIG. 01Nvidia’s billion-dollar payment was made on 6 November 2026. The diagram separates Brookfield’s planned investment, compute services and the guarantee of Naver Cloud’s fees described by Naver on 27 October. [S05] [S06] 

The project company organizes the assets and payment flows. Its corporate form alone does not determine where the risk appears in the accounts. Naver says Asset Co. is expected to be consolidated in its financial statements under Korean accounting standards, K-IFRS, because of the control it exercises, even though Brookfield supplies all the equity funding. Assessing the exposure therefore requires reading the service contract, guarantee and control arrangements together. S06

Future compute revenues must provide a return on capital tied up in machines and buildings. If utilization takes longer to develop, the effect on Naver will depend in part on minimum payments and the conditions under which capacity becomes available. The announcement explains the structure. The full contracts are needed to assess those triggers.

Nscale’s funding needs extend beyond the next billion

Nscale’s amended prospectus of November 12 still schedules Nvidia’s additional $1 billion investment for around November 16. The financing structure includes Nvidia’s participation in an initial convertible funding tranche, followed by this additional transaction. Our review of filings and company announcements on the morning of November 15 found no confirmation that the second transaction had closed or been funded. S04

The expected investment sits within a broader funding requirement. Nscale says some GPU and networking equipment purchase commitments are firm and that it will need additional financing for projected 2027 obligations. The passage does not quantify that need. Our tenth installment also examines delivery conditions and the financing still needed for the Anthropic contracts. Receipt of another billion dollars would add resources, while each project would retain its own funding requirements and deadlines. S04

Nvidia also has an older commitment through a different instrument. The prospectus describes a guarantee relating to the Ward County lease in Texas, agreed on October 14, 2025. It is capped at $860.34 million for covered obligations during the lease’s first five years. The 2025 annual financial notes describe $470 million held in escrow as recourse for Nvidia. The balance available on November 15 is unknown in the documents reviewed. S04

The guarantee comes with rights over shares, including warrants granted independently of a default and others linked to a contractually defined default. It illustrates the rights a supplier can negotiate when helping a customer obtain financing. Nvidia’s exposure depends on the obligations covered, the trigger, available recourse and rights actually exercised. We identified no newly reported call on this guarantee. Subtracting the escrow from the guarantee’s ceiling would produce a misleading net loss figure: the dates and conditions governing both sums must first be reconciled. S04

Credit elsewhere in the ecosystem provides a test of spillovers

Nscale deserves close attention, but financing across the ecosystem takes several forms. In its November 10 results, CoreWeave recalled the closing of $2.6 billion in financing through DDTL 5.5, a delayed-draw term loan facility. The transaction had been announced on August 10. It can fund equipment supporting customer contracts shorter than those historically targeted by CoreWeave’s large facilities. Repayment schedules and customer renewals become important parameters. S08

CoreWeave also forecast on November 10 that it would receive approximately $9 billion in customer prepayments and deposits over the following three months. Expected advance payments can finance infrastructure before all the services have been delivered. Subsequent accounts will show the cash actually received and the services associated with it. S08

Bloomberg on November 11, followed by Semafor on November 13, described another loan of at least $4 billion, backed by a Meta contract. Semafor reported a favorable initial reception among lenders, citing a person familiar with the transaction. This was a financing being marketed to lenders. We found no confirmation of its closing. S16

These examples provide a practical way to assess consequences for Nvidia. A customer that obtains funding can take delivery. A lender seeking more protection may shift some exposure to a supplier, shareholder or insurer. The effects will emerge in signed terms, drawdowns and delivery schedules. Following those stages across several customers gives a more useful picture of AI credit than drawing a sector-wide verdict from a single transaction.

Shareholder lawsuits separate the company’s interests from its leaders’

Two civil actions filed on November 9 and 11 have already given the crisis a procedural form. On November 9, Mark Kistenmacher sued Nvidia and Huang over statements he alleges were misleading about Megaspeed, the relationship with Alice Huang and the consequences for the business. He seeks certification of an investor class and compensation. The complaint sets out allegations for the court to examine. S09

On November 11, Flor Angela Vanegas filed an action on Nvidia’s behalf against executives and directors, including Huang, Kress, Jones and Teter. This derivative action seeks recovery for the company and changes to its governance. Among the requested reforms is a right for shareholders to nominate at least four board candidates. Nvidia is named as a nominal defendant. The proposed changes remain requests for judicial relief. S10

The distinction has practical consequences. In the first case, investors are suing the company as well as Huang. In the second, a shareholder claims to defend the company’s interests against people alleged to have harmed it. Legal representation, defense costs and the beneficiaries of any eventual recovery can differ accordingly.

Directors’ and officers’ liability insurance, usually called D&O, affects that allocation. On November 14, The Insurer reported estimated Side A coverage of $800 million to $950 million for Nvidia’s executives and directors, citing anonymous market sources. Side A covers certain liabilities that the company cannot indemnify. Beazley declined to comment, while Inigo and Aon had not responded. The lawyer interviewed by the publication had not examined the policies. S11

The Financial Times separately reported possible exposure for Nvidia itself to litigation, given the scope of coverage described by its sources. The policy wording remains unavailable in our evidence. A limit reported in the press provides no basis for calculating an insurance recovery or a net cost. Nvidia’s proxy statement also describes indemnification agreements with its executives and directors, subject to conditions. Those agreements and the insurers’ responses will help establish how the burden falls among the parties. S11 S15

The Pentagon already buys compute through Nvidia’s ecosystem

Public demand provides another part of the picture. On September 9, Parallel Works and CoreWeave announced the deployment of a computing environment for DARPA’s NODES program. It uses a dedicated reservation on Nvidia HGX H100 systems, with storage and Quantum InfiniBand networking. Parallel Works manages access, allocations and support through its ACTIVATE platform. S12

NODES studies the dynamics of biological systems, proteins and the characterization of biological threats. In this arrangement, Nvidia hardware provides research infrastructure through service providers. The industrial roles are identifiable: a public program accesses computing capacity, while a cloud operator provides the underlying infrastructure. S13

[image: According to Parallel Works and CoreWeave, DARPA’s NODES biology programme has a managed platform deployed on 9 September 2026. Parallel Works ACTIVATE orchestrates the CoreWeave environment using Nvidia HGX H100 systems. A dedicated reservation is divided into guaranteed team allocations. Spare capacity can be shared. Arrows show organisation and compute access.][image: According to Parallel Works and CoreWeave, DARPA’s NODES biology programme has a managed platform deployed on 9 September 2026. Parallel Works ACTIVATE orchestrates the CoreWeave environment using Nvidia HGX H100 systems. A dedicated reservation is divided into guaranteed team allocations. Spare capacity can be shared. Arrows show organisation and compute access.]FIG. 02According to the 9 September 2026 announcement, ACTIVATE divides the CoreWeave reservation among NODES teams. The programme studies protein functions and biological threats. [S12] [S13] 

The example gives substance to the Pentagon avenue discussed in our fifth installment. Reserved capacity is part of the announced arrangement. The full contracts and payment records are still needed to establish the public financial commitment, duration and exit conditions. The announcements describe no loan, guarantee or public equity investment in Nvidia. S12

An expansion of this model could secure demand for particular equipment or projects. Advances, guarantees or negotiated rights would each require their own instruments and legal authority. The MP Materials precedent illustrates the possibility of contractual rights in return for public support. The DARPA arrangement shows a channel of public demand already described within Nvidia’s ecosystem. Each supplies a different piece of evidence for examining a scenario of greater government influence.

Export controls could reshape access to the platform

The crisis also concerns the terms on which customers can use Nvidia’s chips. Investigations involving Nvidia, Megaspeed and Supermicro have separate scopes, explained in earlier installments. A decision affecting an intermediary, a license or remote access to compute could alter commercial routes regardless of the leadership transition.

A study published by Will DePue of Unemployment Labs on November 12 offers another way to investigate access. It examines the published parameters of Chinese models for traces of how their initial values were generated. The author reports configurations compatible with Blackwell for six models and publishes verification code. S14

The observation concerns the hardware used to create the initial parameters. Extending it to the full training run requires an inference, and the machines’ location remains unknown. A laboratory can use equipment abroad or move a model between systems. The author also discusses a particular AMD configuration. We read the report and code repository without independently reproducing the work. This lead calls for technical verification followed by comparison with licenses and responses from the companies involved. It adds another route for examining access to computing capacity. S14

In Washington, Howard Lutnick’s position and Trump’s decisions remain important to commercial predictability. Axios reported on November 14 that the commerce secretary faced mounting pressure while Trump continued to support him. The article includes a general Commerce Department rebuttal whose precise date has not been established. Our review on the morning of November 15 found no official decision that he would leave. Material developments will need to be traced through amended licenses, entity listings, published instructions or signed agreements. S17

The board needs a clear view of its commitments

Musk’s warning raises a real question about dependence on the founder. Naver’s filings establish an investment already completed. South Korean statements defend industrial continuity. Nscale discloses financing still to be arranged. Shareholder complaints challenge the board’s oversight and the company’s communications. The evidence points in several directions, helping define the decisions that matter next.

Nvidia’s next leadership will have to choose which projects to finance, which protections to offer and which risks to retain. The board will need enough information to challenge those choices. Findings from the internal inquiry, financing agreements and the first accepted equipment deliveries will offer more decisive evidence than the successor’s name alone.

Nvidia’s crisis reaches into the economics of AI: who advances the money, promises the revenues, guarantees payment and absorbs delays. The available documents describe obligations that run across companies and borders. Their execution will show how well that network holds together.

Sources

	S01 · Nvidia / SEC · Published: 2026-11-12 · Accessed: 2026-11-15
8-K: resignation accepted November 11 and interim leadership · Attached announcement, Exhibit 99.1

Passages and scope
Item 5.02 and exhibit: Kress retains the finance role while serving as interim CEO; Jones becomes chair. The November 11 decision and November 12 announcement have separate dates. The release sets out management’s expectation of business continuity.

	S02 · CNBC; Financial Times · Published: 2026-11-13 · Accessed: 2026-11-15
Board statement on the CEO search · FT report of an approach to Rene Haas

Passages and scope
CNBC carries the statement that the board is selecting a search firm and has formally engaged no candidate. The FT’s public headline and summary were read; the full report is subscriber-only. A reported approach and formal engagement represent different stages of recruitment.

	S03 · Elon Musk; Reuters · Published: 2026-11-14 · Accessed: 2026-11-15
Musk’s public post on supply agreements · Original Reuters report

Passages and scope
The post appeared at 14:37 UTC; Reuters published its report at 14:50 UTC. Musk offers his assessment of risk tied to Huang’s personal relationships. Neither text identifies a supplier, a specific contract or an agreement that has actually ended.

	S04 · Nscale / SEC · Published: 2026-11-12 · Accessed: 2026-11-15
S-1/A: liquidity, Nvidia financing and the Ward County guarantee

Passages and scope
Pages 104–105 cover 2027 funding needs; p.161, the additional investment and guarantee; F-26 and F-37, escrow and warrants. The $470 million escrow appears in the 2025 annual notes; its current balance is unknown. Conflicting exercise prices are omitted. No net-loss calculation or new guarantee call is established.

	S05 · Naver / DART · Published: 2026-11-03 and 2026-11-06 · Accessed: 2026-11-15
Amendment identifying Nvidia as the subscriber · Share-issue results and November 6 payment

Passages and scope
The Korean filings were read directly. The amendment identifies the subscriber and securities; the results give actual quantities, proceeds and payment date. Together they document execution before Huang’s resignation. This investment is separate from the additional financing expected at Nscale.

	S06 · Naver · Published: 2026-10-27 · Accessed: 2026-11-15
Brookfield agreement: infrastructure, guarantee and control of Asset Co.

Passages and scope
The issuer describes up to $9 billion of infrastructure, Naver Cloud usage fees, a guarantee lasting up to eight years and planned consolidation of Asset Co. by Naver under K-IFRS. The industrial timetable and expected financial benefits are Naver’s statements. Full contracts are needed to assess payment triggers.

	S07 · Reuters · Published: 2026-11-13 · Accessed: 2026-11-15
Korean GPU commitments: Reuters report carried by Investing

Passages and scope
Minister Bae Kyung-hoon’s statement on continuity of the 260,000-GPU programme after Huang’s departure. Reuters attributes the confirmation to the Korean government. Orders, allocations and accepted deliveries require separate verification as the programme proceeds.

	S08 · CoreWeave / SEC · Published: 2026-08-10 and 2026-11-10 · Accessed: 2026-11-15
Quarterly results and expected customer prepayments · DDTL 5.5 closing announced August 10

Passages and scope
Results: prepayments and deposits expected over the following three months. August release: $2.6 billion facility with an approximately five-year maturity and underlying customer contracts averaging three years. The earlier closing and projected future cash receipts are tracked separately.

	S09 · Mark Kistenmacher / federal court · Filed: 2026-11-09; copy publication date unspecified · Accessed: 2026-11-15
Kistenmacher complaint against Nvidia and Huang

Passages and scope
Case 5:26-cv-13448, document 1, pages 1–2 and 17. Case 5:26-cv-13448, document 1, pages 1–2 and 17: parties, challenged statements, proposed investor class and requested relief. It sets out the plaintiff’s allegations. Class certification, liability and remedies remain matters for the court.

	S10 · Flor Angela Vanegas / federal court · Filed: 2026-11-11; copy publication date unspecified · Accessed: 2026-11-15
Vanegas derivative complaint on Nvidia’s behalf

Passages and scope
Case 3:26-cv-13596, document 1, court-stamped pages 1 and 33–34. Parties and requested relief: named directors and officers, Nvidia as nominal defendant, recovery for the company and proposed governance changes. The requested right for shareholders to propose four board candidates is a remedy sought in the action, whose adoption remains undecided.

	S11 · The Insurer; Financial Times · Published: 2026-11-14 · Accessed: 2026-11-15
Reporting on directors’ and officers’ Side A insurance · FT report on exposure to litigation

Passages and scope
The Insurer provides an anonymously sourced coverage estimate, insurers’ responses and comments from a lawyer who has not reviewed the policies. The FT’s headline and summary were accessible; its full report is subscriber-only. Policies, exclusions and actual recoveries are needed before calculating net costs.

	S12 · Parallel Works / CoreWeave · Published: 2026-09-09 · Accessed: 2026-11-15
Managed computing deployment for DARPA NODES

Passages and scope
The suppliers announce a deployed platform, a dedicated HGX H100 reservation, InfiniBand networking and ACTIVATE services. They disclose no contract value, payment schedule or exit terms. The announcement describes access to Nvidia hardware through service providers.

	S13 · DARPA · Published: not stated · Accessed: 2026-11-15
NODES: scientific objectives and programme scope

Passages and scope
Official overview: protein dynamics, prediction of biological functions and characterisation of threats. The page establishes the programme’s scientific purpose. It does not provide the commercial terms of the computing access announced by the suppliers.

	S14 · Will DePue / Unemployment Labs · Published: 2026-11-12; code publication date: not stated · Accessed: 2026-11-15
Report on hardware traces in model parameters · Published verification code

Passages and scope
Method, initialization observations and discussion of alternative configurations. Report and code were read; no independent reproduction was run for this article. Inferences about training and equipment location require further checks. No prices or estimated GPU counts are reproduced.

	S15 · Nvidia / SEC · Published: 2026-05-12 · Accessed: 2026-11-15
2026 proxy: director and officer indemnification agreements

Passages and scope
Page 34 describes indemnification agreements and their conditions. These company obligations are separate from the terms of D&O insurance policies and any coverage available for the current proceedings.

	S16 · Bloomberg; Semafor · Published: 2026-11-11 and 2026-11-13 · Accessed: 2026-11-15
Semafor: marketing of CoreWeave’s Meta-backed loan · Bloomberg report of the proposed facility

Passages and scope
Semafor was read in full: a $4 billion request and favourable early reception according to one person familiar with the transaction. Bloomberg’s headline and excerpt were accessible; the full report is subscriber-only. Marketing remains a separate stage from signing or drawing a facility.

	S17 · Axios · Published: 2026-11-14 · Accessed: 2026-11-15
Political pressure on Lutnick and reported support from Trump

Passages and scope
Reporting by Maria Curi and Marc Caputo covers officials’ criticism and reported presidential support. It includes a general Commerce rebuttal whose precise date is not established in the accessible text. Subsequent official acts determine whether Lutnick remains in office or leaves.



Limits

This analysis is current to the morning of November 15, 2026. Older sources retain their event dates. Finding a document during this review does not make it a new announcement. The review of filings and company statements is bounded and cannot cover nonpublic proceedings.

The complaints set out the parties’ allegations and requested remedies. D&O policies and several full contracts remain unavailable. The documents reviewed provide no verified litigation-cost figure, confirmation of a new guarantee call or evidence that Nscale’s additional Nvidia investment has been paid. Insurance coverage estimates remain attributed to the specialist press.

The technical study of Chinese models was not independently reproduced for this article. Its observations about initialization, inferences about training and the legal questions of export controls are assessed separately. No market price or valuation ratio is used in this analysis.
AI financing enters the political arena
The affair is far from over. Huang’s departure changed Nvidia’s leadership while the board inquiry, legal proceedings and requests for explanations continued on separate tracks. The next stage also lies in the execution of commitments: funding made available, servers accepted, revenue collected and guarantees that may be called. Those transactions will help establish the crisis’s economic significance. [B01] [B03]

Nvidia sits at the centre of these relationships. The AI financing atlas shows the group acting as supplier, investor and guarantor of selected obligations. Capital helps customers order equipment. That equipment must then generate enough revenue to cover power, rent and debt service. One company therefore occupies several positions in a network whose resilience depends on the future business of data centres. [B06] [B16]

A risk runs across the ecosystem: spending commitments may outpace the revenue that computing services can earn. The effects depend on each participant’s position. An operator facing a delivery deadline, a secured lender and a guarantor subject to a cap can absorb very different losses. Trouble can travel when a delay postpones receipts, a customer cuts purchases or refinancing becomes more expensive. Following the contract reveals how a difficulty reaches the next counterparty.

The Federal Reserve’s Financial Stability Report places this question in a wider setting. Published on November 13 with a general data cutoff of October 28, it describes financing growth that preceded the governance crisis. Its discussion covers leases, residual value guarantees and cross-investment. Such links can concentrate obligations at large technology companies. Those companies’ financial strength can also absorb losses and protect other participants. The location of risk matters alongside its scale. [B02]

Nscale’s prospectus brings the mechanism down to company level. Equipment commitments already bind the business, which describes additional funding needs for 2027. Commissioning and delivery terms influence when customer contracts can turn into receipts. Nvidia’s additional billion dollars, expected around November 16, provides a near-term checkpoint. At the last primary-source status check on November 15 at 12:31 UTC, closing or receipt of that additional investment remained unconfirmed. [B03]

Completed commitments provide another point of reference. Naver received its issuance proceeds on November 6. CoreWeave announced the closing of its $2.6 billion DDTL 5.5 facility on August 10 and referred back to it in its November results. Each transaction has its own history and timetable. Continuing funding, subsequent drawdowns and the terms offered to new projects will help show how credit withstands the crisis. [B04] [B17] [B05]

Washington holds several powers within this network. A licence determines access to particular markets. An agency can purchase computing services or reserve capacity. Public guarantees, loans or negotiated contractual rights would alter the distribution of risk between private participants and taxpayers. DARPA’s NODES programme already illustrates public demand using Nvidia systems through Parallel Works and CoreWeave. The nature and price of public commitments need examination transaction by transaction. [B14] [B15]

This provides a concrete way to test the possibility that the Trump administration might seek an industrial or political advantage from the crisis. Licensing and procurement are observable levers. A public equity stake in Nvidia would require an identifiable agreement, authority and set of rights. At this edition’s cutoff, the assembled evidence leaves that possibility as a scenario for investigation. The next task is to identify any negotiated consideration: access to compute, pricing, reserved capacity, lender protection, voting rights or payment for public risk.

The Democratic victory in the November 3 elections sets the stage for a different balance of power. Democratic leaders in the House and Senate have pledged to hold Donald Trump accountable. The newly elected members’ terms begin on January 3, 2027. The 119th Congress retains its current composition in the meantime. That leaves a period in which the administration can act, lawmakers can prepare their demands and companies can continue transactions. [B07] [B08] [B09]

Some of the questions are already on paper. Ron Wyden and Richard Neal seek preservation of records concerning licences and the Section 232 process. Jack Reed calls for an assessment of AI financing arrangements and their possible effects on banks and credit. These interventions suggest an oversight agenda capable of joining national security to financial exposure and the terms of public decisions. Incoming majority leaders have announced their intention to scrutinise the administration, and committees will determine their work. [B10] [B11]

The scrutiny crosses party lines. Republican committee chairs have requested explanations from Huang, general counsel Tim Teter and Commerce official Jeffrey Kessler. Democratic senator Lisa Blunt Rochester and Republican senator John Curtis jointly seek stronger controls, including on Chinese companies’ remote access to compute. Records, internal information flows and the boundaries of administrative permission are already subjects of congressional demands. [B13] [B12]

China gives these choices their geopolitical weight. Tighter controls could reduce markets for some equipment, change the customer base of Asian facilities and redirect projects. Wider access could support sales and the adoption of US technology while intensifying security concerns voiced in Congress. The January 15 BIS rule provides conditional case-by-case review for specified transactions. Licensing decisions, actual use and cross-border cooperation will reveal more than a broad narrative of opening or closure. [B14] [B12]

The central political question becomes accountability. If revenue disappoints, who bears the loss? If a licence changes a contract’s value, whose interests shaped the decision? If the state guarantees, finances or reserves infrastructure, which services and rights does it receive? Concrete documents will supply the answers. The stakes reach shareholders and lenders, taxpayers and the countries hosting data centres.

The next phase of the investigation will follow those decisions. Payments and acceptance records will show how industrial commitments continue. Investigations may clarify responsibility, while testimony can illuminate Washington’s choices. The network drawn in this book offers a way to read each development: identify the party making the commitment, the obligation it has taken on and the person bearing the risk. Understanding the Nvidia system means following those connections through to execution.
The language of credit, computing and control
GPU
A processor designed for parallel computation. A model name, a chip count and a server count describe different things.
	Chapter 7, reference S02

Special-purpose vehicle
An entity set up to hold a project, its assets and contracts. Agreements determine which assets and parties creditors can claim against.
	Chapter 7, reference S01

Credit enhancement
Protection intended to improve a lender’s position, such as a guarantee, reserve or subordinated contribution. Its cost and beneficiary matter alongside its amount.
	Chapter 10, reference S01

Residual value guarantee
Contractual protection based on an agreed minimum value for an asset or lease. The guarantor covers a defined shortfall, subject to the agreed conditions and recoveries. The contract specifies the beneficiary, cap and trigger.
	Chapter 7, reference S09

Collateral
An asset pledged to secure an obligation. Its stated value, the loan principal and the amount recoverable after default require separate examination.
	Chapter 8, reference S03

Debt-service coverage ratio
Cash available for debt service divided by interest and principal payments due over the same period. Agreements determine the precise calculation. Lower receipts or delayed commissioning can weaken coverage.
	Chapter 10, reference S02

Remaining performance obligations
Contracted revenue that remains to be recognised as the company fulfils its performance obligations. Accounting rules and the company’s disclosed exclusions determine its scope. Customers may pay before or after the services are provided.
	Chapter 10, reference S02

Export controls
Rules governing specified transactions according to product, destination, user and end use. A licence must be assessed within its precise scope.
	Chapter 9, reference S06

End user
The person or entity intended to use the equipment. The commercial intermediary, machine owner and buyer of compute services may be different parties.
	Chapter 9, reference S06

Directors’ and officers’ insurance
D&O insurance covers specified consequences of claims connected with management duties. Policies determine the insured parties, exclusions and limits. A reported limit is separate from an insurance payment.
	Chapter 12, reference S11
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Chapters: 6

	B14 · Published: 2026-01-15 · Accessed: 2026-11-15BIS · License Review Policy for Advanced Computing CommoditiesRule published and effective January 15, 2026: conditional case-by-case review for specified products and transactions. Chapter IX explains its scope and distinguishes import duties.
Chapters: 9

	B15 · Published: 2026-09-09 · Accessed: 2026-11-15Parallel Works / CoreWeave · DARPA NODESSeptember 9 announcement of a deployed NODES environment with reserved Nvidia HGX H100 capacity through Parallel Works and CoreWeave. The corpus does not include the complete contract’s financial terms.
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