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How the world’s leading chipmaker became an investor, lender, guarantor and financial architect of
the AI economy.

Only a few years ago, NVIDIA could be described as the world’s most successful chip company.
Today, that description is no longer sufficient.

NVIDIA is extending commercial credit to customers, investing in AI companies, committing to
purchase data-center capacity and supporting customer obligations through guarantees. It is also
bringing institutional capital into AI infrastructure. In effect, NVIDIA is building a financial
ecosystem around its technology.

The GPU itself is changing. Once simply an expensive semiconductor product, it is increasingly
treated as a revenue-generating capital asset and collateral for infrastructure loans.
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CME Group and Silicon Data plan to launch futures tied to NVIDIA H100 and B200 compute rental-
price indices on October 5, 2026, pending regulatory review. These are futures on compute rental
prices, not physical GPUs, but they represent a step towards standardized, tradable exposure to
compute capacity.

Tokenization has also begun on a smaller scale. In September 2025, GAIB announced a $30 million
GPU-tokenization partnership with Siam.AI. The announcement described a financing programme
rather than confirmation that the entire amount had been deployed, providing an early example of
GPU infrastructure financing through blockchain-based markets.

NVIDIA’s influence also extends to foreign policy. According to The Wall Street Journal, access to its
chips formed part of the economic package surrounding the Armenia-Azerbaijan peace
negotiations. The approximately $5 billion Firebird project in Armenia plans to scale beyond 70,000
NVIDIA GPUs by the end of 2027. U.S. approval of export licences reportedly became an incentive
during the negotiations.

Advanced compute is joining weapons sales, financial-system access and energy supplies as an
instrument of economic statecraft.

NVIDIA’s Expanding Financial Role

Role Reported scale Economic function

Trade receivables $63.1 billion Customer credit

Equity investments $99 billion plus $25 billion committed Ecosystem development

Capacity commitments Approximately $36 billion Utilization support

Existing guarantees $3.5 billion maximum gross exposure Credit enhancement

SB Energy guarantees Up to $105 billion Lease and infrastructure support

Supplier commitments Approximately $279 billion Long-term supply security

External financing platforms More than $500 billion targeted Third-party infrastructure capital

These figures should not be added together as equivalent liabilities. Receivables, equity
investments, purchase commitments and contingent guarantees differ in accounting treatment,
timing and probability of loss. Their importance lies in what they reveal about NVIDIA’s position
within the AI ecosystem.

Revestio Insights · NVIDIA and the Financing of the AI Economy Page 2 of 6

https://www.cmegroup.com/media-room/press-releases/2026/8/11/cme_group_and_silicondatatolaunchcomputefuturesonoctober5tounloc.html
https://blog.gaib.ai/gaib-powers-30m-tokenization-of-gpus-with-siam-ai-asias-first-sovereign-ai-cloud/
https://www.wsj.com/world/u-s-used-promise-of-nvidia-chips-to-broker-armenia-azerbaijan-peace-deal-b6c7cb6e
https://www.firebird.ai/news-firebird-grand-opening.html
https://www.firebird.ai/news-firebird-grand-opening.html


Customer Credit
NVIDIA’s trade receivables increased from $38.5 billion at the end of fiscal 2026 to $63.1 billion by
July 26, 2026.

Rapid revenue growth explains part of this increase. However, accounts receivable grew faster than
revenue during the latest quarter, while reported days sales outstanding increased from
approximately 45 to 60 days. NVIDIA attributed the change partly to extended payment terms on
large, multi-quarter agreements with investment-grade customers.

This does not automatically indicate credit deterioration. Nevertheless, concentration is significant:
five direct customers represent approximately 70% of total receivables.

Calling this a financing moat may be premature unless NVIDIA offers terms competitors cannot
replicate. But it is carrying an increasingly important share of its customers’ financing cycle.

Strategic Investments
NVIDIA’s equity-investment portfolio reached approximately $99 billion by July 2026, with a further
$25 billion of investment commitments.

During the first half of the fiscal year, the company recorded approximately $23.7 billion in net
gains from equity securities. A meaningful portion of the portfolio’s growth therefore reflects
valuation gains rather than new cash investment.

Combining the portfolio with future commitments gives approximately $124 billion. This is not a
conventional balance-sheet measure because the commitments are not current assets. It
nevertheless illustrates the scale of NVIDIA’s ecosystem exposure.

These investments strengthen NVIDIA’s competitive position by helping customers and strategic
partners scale. But they also create circularity: NVIDIA invests in companies that use part of that
capital to purchase its infrastructure.

Circular financing does not mean the underlying demand is artificial. It means that hardware sales,
investment valuations and customer creditworthiness are increasingly exposed to the same
variable: the successful commercialization of AI capacity.

Capacity Commitments
NVIDIA has entered into agreements with selected AI-cloud companies to use or purchase part of
the capacity generated by its infrastructure.
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Under certain arrangements, NVIDIA can participate in revenue earned above an agreed pricing
floor when capacity is sold to third parties. Economically, the cloud operator receives something
resembling a put option: partial protection against weak utilization. NVIDIA receives something
resembling a call option: participation in the upside.

This reduces utilization risk and makes projects easier to finance, although it does not eliminate the
risk of buying GPUs whose capacity cannot be sold.

As of July 26, 2026, these commitments totalled approximately $36 billion, with typical terms of six
years. NVIDIA’s position is that AI-cloud companies face a financing-capacity constraint rather than
insufficient end demand.

The Wall Street Journal subsequently reported that NVIDIA had paused certain revenue-sharing
structures. NVIDIA said the business model remained in place and continued to evolve, suggesting
that parts of the model are still experimental.

Guarantees
NVIDIA’s existing arrangements include approximately $3.5 billion of maximum gross exposure
from guarantees supporting selected AI-cloud partners’ obligations for land, power and
infrastructure.

In August, NVIDIA added guarantees capped at $105 billion for SB Energy’s PORTS-Pike project in
Ohio, supporting defined portions of lease and power obligations for OpenAI’s initial 4.25 gigawatts
of IT capacity.

This is maximum contingent exposure, not a funded liability. The guarantees generally become
effective as the relevant leases commence, with the first phase expected in fiscal 2029. Exposure
should decline as the tenant performs its lease obligations, and the guarantees can terminate under
specified conditions.

Even with those qualifications, NVIDIA is using its credit strength to support infrastructure that will
ultimately purchase and operate its technology.

Supplier Commitments
NVIDIA has approximately $279 billion in purchase and supply commitments, compared with $119
billion one quarter earlier. Much of the increase relates to memory and other critical components
for future AI systems.

These commitments help suppliers justify investment in production capacity. NVIDIA is effectively
underwriting part of the supply-chain expansion required to support its growth.
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Some commitments may be cancellable, adjustable or subject to renegotiation, so they should not
be treated as funded debt. They nevertheless demonstrate the scale of future demand NVIDIA is
communicating to suppliers.

Creating a Market for AI Credit
NVIDIA’s most ambitious financial initiative may be the compute-financing platforms announced
with Apollo, BlackRock, Blackstone, Brookfield, Goldman Sachs and KKR.

The objective is to mobilize more than $500 billion of third-party capital for AI infrastructure over
time. The institutions have signed memoranda of understanding rather than definitive
commitments. The figure is a capital-mobilization target, not committed capital or a direct NVIDIA
liability.

NVIDIA contributes its customer and project pipeline, technology platform and industry knowledge.
It may also provide selective residual-value support for certain projects, although the scale and
economics have not been fully disclosed.

These platforms position AI data centers as an infrastructure asset class capable of producing long-
duration contractual cash flows. NVIDIA compute becomes the productive asset supporting those
cash flows, while institutional investors supply the capital.

For NVIDIA, the principal benefit is unlikely to be financing fees. The greater opportunity is
expanding customers’ borrowing capacity without funding the entire buildout itself, supporting
additional sales of GPUs, networking equipment and software.

NVIDIA is attempting to create a market for credit secured by compute.

The Risk of Building Ahead of Demand
NVIDIA combines rapid growth and relatively low conventional leverage with $22.4 billion in cash
and equivalents and $34.1 billion in marketable debt securities as of July 26, 2026. Nevertheless, its
expanding financial role creates exposure beyond conventional borrowing.

Revenue growth and infrastructure commitments provide evidence of substantial demand. They do
not establish that every project will generate adequate returns. AI may be transformative while the
infrastructure being built runs ahead of demand that can be monetized profitably.

Paul David’s 1990 paper, The Dynamo and the Computer, offers a useful historical comparison.
Several decades passed between the adoption of electricity and its visible impact on industrial
productivity. Factories had to redesign production, replace capital stock and reorganize around the
technology.
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AI adoption may face a similar delay. Companies must restructure workflows, data systems,
governance and decision-making before productivity benefits become visible. Unlike electrical
infrastructure, however, GPUs face rapid technological obsolescence.

Much of today’s capacity investment depends on future agentic demand and the speed of
institutional adoption. If adoption takes longer than expected, financial commitments may remain
while the hardware loses economic value.

The relevant question is whether economically valuable AI workloads will grow quickly enough to
absorb the capacity NVIDIA and its financial ecosystem are funding.

NVIDIA’s financial engineering helps customers overcome capital, credit and utilization constraints.
It also creates interconnected risk: a slowdown in AI monetization could affect customer
receivables, investment values, capacity commitments, guarantees and hardware demand
simultaneously.

NVIDIA is increasingly financing, organizing and partially underwriting the AI economy. That may
become its greatest competitive advantage and its most important source of risk.

This article is provided for informational purposes only and does not constitute
investment advice or a recommendation concerning any security.

© 2026 All rights reserved. No part of this article may be reproduced, distributed or republished in any form without prior
written permission. Sharing a link to the original article is welcome. This article is for informational purposes only and does
not constitute investment, legal or tax advice, or an offer to buy or sell any security.

This article is provided for informational and educational purposes only and does not constitute investment, legal, tax or
accounting advice. Nothing herein is an offer to sell, or a solicitation of an offer to buy, any security. Any offering of securities
by Revestio or its affiliates is made only through official offering documents and only to eligible investors in jurisdictions
where permitted by law. Views expressed are those of the author and may change without notice. Figures are drawn from
publicly available sources believed to be reliable as of October 14, 2026, but their accuracy and completeness are not
guaranteed. Past performance is not indicative of future results.

Read online: https://insights.revestio.com/nvidia-and-the-financing-of-the-ai-economy/

Revestio Insights · NVIDIA and the Financing of the AI Economy Page 6 of 6

https://insights.revestio.com/nvidia-and-the-financing-of-the-ai-economy/

