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USA | THE Al CAPITAL MACHINE

USA: THE Al CAPITAL MACHINE

Capital, compute and hyperscale infrastructure are turning the U.S. into the center of the Al buildout.
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THE 2026 Al SIGNAL

NVIDIA Q2 2026 - revenue and data-center engine

$108B

$96.22B
$89B

TOTAL DATA CENTER Q3
REVENUE FORECAST

+70% projected sales growth next fiscal year
Reuters / Nvidia forecast, 26 Aug 2026

) (

$35B

Anthropic-Lambda cloud-compute agreement, centered on
a Texas Al data center.

Reuters, 31 Aug 2026

350 MW

Planned capacity of the Texas facility tied to the cloud
agreement.

Reuters, 31 Aug 2026

WHY THE USA MATTERS

The current Al cycle is no longer only a software story. The United
States combines frontier-model companies, the largest cloud
platforms, advanced chip design, deep capital markets and a
fast-expanding data-center construction pipeline. Nvidia's August
2026 results showed the scale of the demand: quarterly revenue
reached $96.22 billion, while data-center revenue alone was
about $89 billion. The company then forecast $108 billion for the
next quarter and roughly 70% sales growth for its next fiscal year.

That demand is pulling investment into every layer beneath Al:
accelerators, memory, networking, power systems, cooling, land
and grid interconnection. U.S. private-equity-backed investment in
data centers reached $45.70 billion in 2025, part of $63.35 billion
in overall data-center investment tracked by S&P; Global Market
Intelligence. The result is a technology economy that increasingly
behaves like an infrastructure economy.
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$45.7B $63.35B Al -> INFRA

PE-backed U.S. total U.S. data-center the model race is
data-center investment investment tracked in becoming a capacity
in 2025 2025 race
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Sources: Reuters (26 & 31 Aug 2026); S&P; Global Market Intelligence (12 May 2026).
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FROM MODEL RACE TO CAPACITY RACE

Anthropic's $35 billion cloud-compute agreement with Nvidia-backed
Lambda is a useful symbol of the shift. The deal is tied to a roughly
350 MW facility in Nueces County, Texas. Al labs are securing
compute at a scale that now resembles heavy industrial
procurement.

The commercial question is moving from 'who has the best model?'
toward 'who can secure enough compute, electricity and financing to
deploy at scale?' That changes the opportunity set. Software remains
important, but suppliers of transformers, switchgear, cooling
equipment, fiber, batteries, backup generation, security systems and
industrial controls are becoming part of the Al value chain.

For global companies, the United States remains the market where
software, capital and physical infrastructure are converging fastest -
and where capacity constraints can become commercial advantages
for suppliers that solve them.
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SUPPLIERS

Texas facility in the electricity joins chips cooling, grid gear, fiber
Anthropic-Lambda and cloud as a gating and security move up the
buildout input stack

350 MW POWER
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THE SILICON REINDUSTRIALIZATION

Semiconductor capacity, data-center capital and electricity are becoming one U.S. industrial strategy.

( )

THE NEW U.S. TECHNOLOGY STACK

CHIPS ACCELERATORS DATA CENTERS GRID CAPITAL

The U.S. buildout is moving from isolated projects toward an integrated compute-power-industrial system.

. J
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01 TSMC: $265B U.S. COMMITMENT 02 INTEL: MORE THAN $100B
The U.S. Commerce Department said TSMC's total U.S. investment has risen to Intel says it expects to invest more than $100 billion across Arizona, New Mexico,
$265 billion, with plans for 12 advanced semiconductor and packaging facilities. Oregon and Ohio, supported by up to $7.86 billion in CHIPS Act funding.
advanced TSMC facilities up to CHIPS Act support for Intel
12 $7.86B
\ WHY IT MATTERS: Arizona becomes a strategic leading-edge manufacturing hub. / \ WHY IT MATTERS: Domestic fab capacity remains a national-security and supply-chain priority. j
( N R
03 $63.35B DATA-CENTER INVESTMENT 04 POWER BECOMES THE BOTTLENECK
S&P; Global Market Intelligence tracked $63.35 billion of U.S. data-center The IEA expects U.S. electricity use to add more than 420 TWh over the next five
investment in 2025; private-equity-backed deals represented $45.70 billion. years, with data centers contributing about half of demand growth through 2030.
share of 2025 data-center investment backed by PE of U.S. demand growth through 2030 from data centers
o o
72% ~50%
\ WHY IT MATTERS: Al is pulling infrastructure capital into digital real estate. / \ WHY IT MATTERS: Electricity availability increasingly decides where compute can grow. /
4 )
GSR ANALYTIX VIEW
America's technology advantage is widening beyond software. The important commercial layer is the junction between advanced semiconductors,
hyperscale Al demand, construction capital and power infrastructure. For suppliers, the next cycle is likely to reward companies that can shorten
build times, improve energy efficiency, secure grid capacity or reduce the operational risk of dense compute facilities.
o J

Sources: NIST / U.S. Department of Commerce (16 Jul 2026); Intel; S&P; Global Market Intelligence (12 May 2026); IEA Electricity 2026.
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WORLD TECHNOLOGY NEWS

Al spending, industrial capacity, autonomy and cyber risk are reshaping the global technology agenda.

The cycle is moving from model capability toward physical capacity and

operational resilience.

01 NVIDIA SAYS Al BOOM HAS YEARS LEFT

Nvidia projected roughly 70% sales growth for its next fiscal year after Q2
data-center revenue more than doubled to about $89B. The company also guided
Q3 revenue to $108B as Vera Rubin ramps.

\ WHY IT MATTERS: capital, compute and supply remain one market /
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(17] ANTHROPIC SIGNS $35B CLOUD DEAL

Anthropic agreed to a $35B cloud-compute deal with Nvidia-backed Lambda, tied to
a Texas facility planned around 350 MW. The contract shows frontier labs securing
compute years ahead of demand.

WHY IT MATTERS: Al labs are buying infrastructure at industrial scale /

-
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03 UBER CUTS 3,300 JOBS, PIVOTS TO AV
Uber said it would cut about 10% of staff while reinvesting savings into growth and

autonomous-vehicle expansion. Robotaxi competition is forcing the platform to
simplify and redeploy capital.

\ WHY IT MATTERS: software platforms are restructuring around autonomy /

( A
(113 NSA ISSUES AGENTIC-AI SECURITY GUIDE

NSA and international partners warned that agentic Al brings inherited LLM risks,
larger attack surfaces and more system complexity. Security must now follow
permissions, tools and autonomous actions.

4 )
04 TSMC RAISES U.S. INVESTMENT TO $265B

The U.S. Commerce Department said TSMC's U.S. plan now totals $265B and 12
advanced semiconductor and packaging facilities.

WHY IT MATTERS: Al adoption now has a security architecture problem

4 )
07 U.S. POWER DEMAND ENTERS NEW CYCLE

The IEA expects more than 420 TWh of added U.S. electricity use over five years,
with data centers accounting for about half of growth. Compute demand is now a
grid-planning variable.

K WHY IT MATTERS: compute strategy is becoming electricity strategy /

K WHY IT MATTERS: chip geography is becoming strategic policy /

4 I
06 CHINA HUMANOIDS FACE REALITY CHECK

Reuters Breakingviews said China's humanoid industry is scaling quickly, but
reliability and dexterity remain constraints on real deployment.

\ WHY IT MATTERS: hardware enthusiasm still has to meet economics /

4 I
08 BERKSHIRE SEES AI-DRIVEN POWER GROWTH

Berkshire CEO Greg Abel said data-center expansion is already increasing electricity
demand in Berkshire's energy business.

WHY IT MATTERS: utilities are becoming part of the Al supply chain /

-

Sources: Reuters (26 Aug-2 Sep 2026); NIST / U.S. Commerce (16 Jul 2026); IEA Electricity 2026; NSA (30 Apr 2026).
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FROM AGENTS TO AUTONOMY

The Al market is shifting from model capability to workflow ownership, autonomous systems and physical execution.

4 )
AGENTIC Al THE NUMBERS BEHIND THE SHIFT

Nvidia projected sales growth next fiscal year

70%

Anthropic-Lambda cloud-compute agreement

$35B

Uber roles being cut in a major restructuring

3,300

China humanoid units expected from Unitree + rivals in

100K o

Plan -> use too “> learn -> repeat

FROM MODEL RACE TO WORKFLOW ECONOMICS

Artificial intelligence is entering a more demanding commercial phase. Robotics is the physical extension of the same transition. Autonomous
The winning products increasingly need to do more than generate text, vehicles and humanoids are moving from demonstrations toward
code or images. They must take actions inside real workflows, connect to commercial systems, but the economics remain uneven. Uber's

tools, respect permissions, track state and deliver measurable results. restructuring shows how traditional platforms are preparing for more
That pushes Al from a feature toward an operating layer. autonomous mobility, while China is attempting to scale humanoid

manufacturing at speed.
The infrastructure consequences are immediate. Nvidia's guidance

suggests the accelerator market remains in a steep growth phase, while The near-term commercial winners are more likely to be found in structured
deals such as Anthropic-Lambda show that leading Al companies are environments: warehouses, factories, inspection, logistics, industrial
locking in vast amounts of dedicated compute. The limiting factors are operations and mobility systems where safety boundaries can be

therefore expanding from model quality to memory, networking, engineered. In those settings, perception, planning and execution can
data-center construction, power and capital. create real productivity gains.

Agentic Al also creates a security problem: more autonomy means more For suppliers, the opportunity is broader than the robots themselves.
permissions, more tool access and a larger attack surface. NSA guidance Sensors, actuators, machine vision, power electronics, batteries,

released in April 2026 emphasized exactly that point. networking, simulation, safety systems and secure connectivity all sit inside

the autonomy stack.

AUTONOMY SUPPLY CHAIN

4 N\ 4 N 4 )
SENSORS EDGE COMPUTE ACTUATORS
vision, lidar, radar on-device inference motion + control
- J
4 N\
SIMULATION SAFETY CONNECTIVITY
training + validation redundancy + guardrails secure low-latency links
(& J - J - J

Sources: Reuters (26 Aug-2 Sep 2026); NSA agentic-Al guidance (30 Apr 2026); Reuters Breakingviews (28 Aug 2026).
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THE Al STACK IS BECOMING PHYSICAL

Chips still matter, but power, land, cooling, construction and financing increasingly decide where compute can grow.
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Compute meets land, grid, cooling and capital.
- J N J

TSMC RESETS THE U.S. CAPACITY BAR

TSMC's total announced U.S. investment has reached $265B, with 12 leading-edge semiconductor and packaging facilities planned under the updated U.S. expansion.

WHY IT MATTERS: Semiconductor supply chains are being rebuilt geographically.

INTEL KEEPS DOMESTIC FAB CAPACITY IN THE RACE
Intel says it expects more than $100B of U.S. investment across four states, supported by up to $7.86B in CHIPS Act direct funding.

WHY IT MATTERS: Domestic manufacturing remains central to resilience and national policy.

Anthropic's $35B Lambda agreement is tied to a roughly 350 MW Texas data center - a scale that looks more like infrastructure procurement than ordinary cloud
contracting.

WHY IT MATTERS: Compute contracts now shape real estate, power and finance.

GRID REALITY MOVES UP THE TECHNOLOGY STACK

The IEA expects data centers to contribute about half of U.S. electricity-demand growth through 2030. Power availability is becoming a strategic input for Al
expansion.

WHY IT MATTERS: The next bottleneck may be grid capacity, not algorithms.

THE NEW Al STACK: CHIP -> ACCELERATOR -> NETWORK -> DATA CENTER -> POWER -> COOLING -> GRID -> FINANCE

~
| Al LABS TURN CLOUD INTO INDUSTRIAL PROCUREMENT

Sources: NIST / U.S. Commerce (16 Jul 2026); Intel; Reuters (31 Aug 2026); IEA Electricity 2026.
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Al RAISES THE SECURITY BAR

Agentic systems and industrial control networks are expanding the attack surface beyond traditional enterprise IT.

4 N\ )
THE ATTACK SURFACE EXPANDS CYBER WATCH

AGENTIC Al
NSA says agentic Al inherits LLM risks while adding larger attack
surfaces and system complexity.

. . INDUSTRIAL SYSTEMS

NSA warned in August about Al-generated exploitation scripts
targeting U.S.-based Siemens S7 PLCs.

CRITICAL INFRASTRUCTURE

CISA and partners updated warnings in July about Iran-affiliated

Agents ¢ tools ¢ identities ¢ PLCs ¢ op&gnonal technology e critical infrastructure e i) CLES Seeee LS, el (e S e

FROM CYBERSECURITY TO OPERATIONAL RESILIENCE

Agentic Al changes cyber risk because systems can now take actions, call Operational technology is becoming an even more serious battleground. In
tools and interact with business processes rather than simply produce August, NSA and partners warned about targeted reconnaissance and
content. That creates a wider permission surface. The April 2026 NSA-led capability development against U.S.-based Siemens S7 programmable logic
guidance emphasized inherited LLM risks, increased attack surfaces and controllers, including Al-generated exploitation scripts disguised as

the complexity of securing autonomous systems. legitimate monitoring tools. A July CISA-led update also warned about

Iran-affiliated actors targeting PLCs across U.S. critical infrastructure.
For enterprises, the practical implication is that Al governance has to

connect with identity, access management, logging, data controls and The affected sectors include manufacturing, energy, water, chemicals, food
incident response. An agent with broad permissions can create and commercial facilities. That pushes cyber resilience into procurement
operational consequences far beyond an ordinary chatbot. The security specifications for industrial equipment: secure-by-design controls, patching,
architecture must therefore be designed around what the agent can do, network segmentation, monitoring, backup systems and recovery planning
not only what the model can say. are increasingly commercial requirements, not only IT controls.

OPERATIONAL-RESILIENCE REQUIREMENTS

IDENTITY SEGMENTATION MONITORING RECOVERY

least privilege + service accounts isolate IT, OT and agent tool access logs, behavior and anomaly detection offline backups + tested restoration

Sources: NSA (30 Apr & 19 Aug 2026); CISA/FBI/EPA joint update (22 Jul 2026); White House NSPM-12 (Jun 2026).

TECHNOLOGY INTELLIGENCE FOR GLOBAL BUSINESS www.gsranalytix.com



ENERGY TECH & THE COMPUTE ECONOMY 09
g GSRANALYTIX WORLD OF TECH SEPTEMBER 2026

POWER BECOMES THE PERMISSION TO SCALE

4 )
THE COMPUTE-POWER LOOP

Al DEMAND

DATA CENTER

GRID STUDY

FIRM CAPACITY

ONSITE POWER

+ 4 2 0 TW U.S. electricity use over five years CAPITAL
N J
THE INFRASTRUCTURE CONSEQUENCES OF Al
The Al investment cycle is exposing a basic constraint: software can scale Utilities are already seeing the change. Berkshire Hathaway CEO Greg Abel
faster than electricity infrastructure. The IEA expects U.S. electricity said in September that Al and data-center expansion are creating growth
consumption to rise by close to 2% a year on average through 2030, opportunities across Berkshire's energy business, with rising electricity
more than twice the rate of the prior decade. It projects more than 420 demand already visible.
TWh of additional U.S. demand over five years, with data centers
contributing about half of the growth. The strategic opportunity goes well beyond generation. Gas turbines,
nuclear power, renewables, batteries, microgrids, backup systems,
This makes grid studies, firm capacity, transmission, transformers, high-voltage equipment, controls and demand-response software all
switchgear and cooling part of technology strategy. Data-center become part of the Al infrastructure ecosystem.
developers can order servers in months, but large grid connections and
generation projects often require much longer. The commercial GSR ANALYTIX VIEW: Data centers are no longer merely real-estate or IT
advantage therefore shifts toward sites and suppliers that can secure projects. They are energy projects with computing equipment inside them.
power early, deploy efficiently and manage heat and reliability at scale. Companies able to integrate electrical engineering, digital control and

financing will capture a growing share of the next infrastructure cycle.

INFRASTRUCTURE OPPORTUNITY

( ) 4 )
TRANSFORMERS SWITCHGEAR
grid connection power distribution thermal density
- J
ONSITE POWER BATTERIES GRID SOFTWARE
firm capacity resilience + smoothing control + optimization
- J (& J

Sources: |IEA Electricity 2026; IEA Mid-Year Update 2026; Reuters (Berkshire, 2 Sep 2026).
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