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Connecting financing, deployment and semiconductor demand

AI Infrastructure
Credit Risk and Korea’s
Semiconductor Supply Chain

Separating memory demand
from customer financing

DEMAND Realized chip earnings Past sales and profits

EXECUTION Drawable funding Next orders and collections

Demand can be real.
Not every order is equally financeable.

CoreWeave’s financing, contracts and cash flows reveal how credit risk
can reach Korean memory orders, delivery schedules and collections.

Analysis date: 16 October 2026 TRADELENS.KR

Credit, industry structure and cash flow
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01 / RESEARCH VIEW

Demand is not the same as an executable order
TradeLens view | Credit stress changes the terms of expansion and cash conversion first.

Core conclusion

Realized chip sales and the financing of future AI investment are different questions. Our base case is order
reallocation toward projects with funding, power and customer commitments, rather than uniform demand
destruction. Korean suppliers should examine direct counterparties and delivery and collection terms, not only
the end-user’s name.

01

What is changing?

Chip sales can rise while infrastructure borrowers
face tighter debt, collateral and equity conditions.

02

Why does it matter?

Future usage contracts cannot buy equipment today
without financing and a path to deployment.

03

Who is exposed?

Direct vendors face collection risk; indirect suppliers
face order, inventory and capex adjustments.

04

What is the test?

Drawable funding, actual deployment, paid use,
delivery and collection must remain connected.

The unit of analysis

We do not combine TSMC earnings, CoreWeave debt and Korean memory exposure into one revenue number. We
examine where the links between different contracts can weaken. [1] [3] [10]

One decision rule

The critical variable is not only the size of AI demand, but who can finance delivery and pay the supplier
through completion.

https://www.sec.gov/Archives/edgar/data/1046179/000104617926000726/a3q26e_withguidancexfinal.htm
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Second-Quarter-2026-Results/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Signs-Multi-Year-Agreement-With-Solidigm-to-Strengthen-Its-Integrated-AI-Cloud-Platform/default.aspx
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02 / EVIDENCE & TIMING

Chip earnings and borrower repricing can coexist
October 2026 evidence separates realized sales from the market price of future capital.

On October 15, TSMC reported Q3 consolidated revenue of NT$1,494.24bn and net income of NT$763.06bn, with
gross margin of 66.4%. Contemporaneous reporting on CoreWeave’s equity and bond weakness focused on the
debt burden behind the AI build-out. [1] [2]

TSMC Q3 year-on-year growth % · New Taiwan dollar basis

0 20 40 60 80

Revenue 50.9

Net income 68.7

Different earnings measures for the same quarter and currency; not AI revenue growth or additive contributions. [1]

Evidence What it measures What it does not establish

Supplier earnings Prior-quarter shipments, revenue and
profit

All customer expansion is fully funded

Borrower bond prices Forward risk, liquidity and required
return

All existing debt immediately reprices

Korean equity prices Expected earnings, discount rates and
flows

Customer orders have already been cancelled

Interpretation

Strong supplier earnings can coexist with weaker financing for future orders. Conversely, lower bond prices do
not prove that previously realized chip demand was fictitious.

https://www.sec.gov/Archives/edgar/data/1046179/000104617926000726/a3q26e_withguidancexfinal.htm
https://www.reuters.com/legal/transactional/coreweaves-ai-contracts-lenders-financing-its-build-out-2026-10-15/
https://www.sec.gov/Archives/edgar/data/1046179/000104617926000726/a3q26e_withguidancexfinal.htm
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03 / FUNDING CAPACITY

AI investors do not share one source of capital
Distinguish investment funded by existing operations from investment reliant on new financing.

Apr–Jun 2026 · USD bn Microsoft CoreWeave

Operating cash flow 55.441 0.679

Cash PP&E purchases¹ 35.802 6.422

Difference 19.639 -5.743

Operating cash less cash asset purchases USD bn · consolidated

-10 0 10 20 25

Microsoft 19.639

CoreWeave -5.743

¹ CoreWeave includes capitalized internal-use software. This is not common FCF after lease principal, other investing or distributions. [3] [4]

Cash capacity is a buffer, not proof of investment returns

A company with cash-generating legacy businesses must still test each AI project’s return. A negative difference
caused by rapid expansion is not, by itself, proof of insolvency.

Identify the contractual payer

The end user, cloud customer, data-center entity, GPU purchaser and memory vendor’s direct customer may
differ. An industry-average borrowing cost cannot be applied to every order.

https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Second-Quarter-2026-Results/default.aspx
https://www.microsoft.com/en-us/investor/earnings/fy-2026-q4/press-release-webcast
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04 / BORROWER ECONOMICS

Adjusted EBITDA is not the financing requirement
CoreWeave’s consolidated results show both operating growth and reliance on investment funding.

CoreWeave · Q2 2026 USD bn Interpretation

Revenue 2.575 Revenue recognized in the quarter

Adjusted EBITDA 1.510 Company non-GAAP measure; not cash flow

Operating result -0.049 GAAP operating loss

Net interest expense 0.640 Accounting expense, not cash interest paid

Quarterly cash-flow reconciliation USD bn · Q2 2026

-8

-4

0

4

+0.679

Operating

-7.166

Investing

+10.071

Financing

3.584

Net increase

0.679 - 7.166 + 10.071 = 3.584. Reconciles the change in cash, cash equivalents and restricted cash; not a timeline of daily balances. [3]

Separate growth investment from maintenance needs

Expansion spending seeks to create future revenue. Separating investing outflows and financing inflows shows
whether an increase in cash was generated by operations alone.

The question for Korean suppliers

Did the borrower report high EBITDA, or does it have drawable funding for this equipment order and the
ability to pay after acceptance? These are not equivalent tests.

https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Second-Quarter-2026-Results/default.aspx
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05 / FINANCING STRUCTURES

Collateral, maturity and claims
differ within one borrower
Do not conflate loan commitments, convertible coupons and secondary-market bond yields.

Announced transaction Terms Risk to examine

DDTL 4.0
Mar 31, 2026 [5]

Up to $8.5bn; initially about $7.5bn
Floating SOFR+2.25%; initial fixed ~5.9%
Matures March 2032

Dedicated collateral and draw
conditions
A3/A(low) are facility ratings

DDTL 5.5
Aug 10, 2026 [6]

$2.6bn; SOFR+5.50%
Debt ~5 years / customer contracts average ~3
years

Renewal or replacement tenants
Ba2/BB+ are facility ratings

Convertible pricing
Sep 18, 2026 [7]

$3.7bn; 2.875% coupon
April 2033 maturity; extra option separate

Conversion rights and dilution
Capped-call cost and repayment
terms

Figures are transaction terms at their announcement dates, not proof of full drawdown, option exercise or current
cash balances. Pricing differences between distinct instruments do not measure a change in the issuer’s overall
credit rating.

Investment-grade structures can coexist with issuer stress

Priority claims on specific assets and contracts can lower a facility’s risk. That protection does not automatically
extend to other creditors or to a new project.

What to watch

Higher market yields affect the terms of future funding and refinancing. They do not immediately increase the
cash coupon on all existing fixed-rate debt.

https://investors.coreweave.com/news/news-details/2026/CoreWeave-Closes-Landmark-8-5-Billion-Financing-Facility-Achieving-First-Investment-Grade-Rated-GPU-backed-Financing/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Closes-2-6-Billion-Loan-Facility-Expanding-Financing-Flexibility-for-AI-Infrastructure/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Prices-Upsized-3-7-Billion-Convertible-Senior-Notes-Offering/default.aspx
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06 / CONTRACT CONVERSION

Backlog supports a revenue case; it is not cash
Trace the links from customer commitment to drawdown, delivery, availability and collection.

CoreWeave’s June-end revenue backlog was approximately $104bn. Its definition combines remaining performance
obligations and other expected revenue under committed customer contracts, subject to delivery and
service-availability requirements. [3]

01

Contract

Customer / term

02

Funding

Collateral / draw

03

Deployment

Power / service

04

Collection

Acceptance / pay

Conceptual conversion chain. Do not add backlog and facility commitments into a cash balance or market size.

Contract feature Financing relevance Residual risk

Long-term / minimum
purchase

Revenue visibility and a basis for
financing

Delivery delays, service conditions and
counterparty credit

Short-term, high pricing Can capture current demand Renewal pricing and subsequent utilization
remain uncertain

Residual capacity purchase Transfers part of unsold-capacity risk Termination, availability and scope
conditions

Annualized pricing is not a long-term cash-flow commitment

On September 17, the company disclosed pricing of about $40m/MW in annualized revenue on three-to-six-month
contracts. It is not realized twelve-month revenue or a common price for all GPU generations. [8]

Interpretation

Long contracts can improve visibility. Funding requirements and performance conditions between signature
and a semiconductor supplier’s collection date still remain.

https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Second-Quarter-2026-Results/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Continues-to-Contract-New-Compute-Capacity-at-Higher-Prices/default.aspx
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07 / CREDIT TRANSMISSION

Credit stress can reach orders, timing and collections
The channels below are conditional analysis, not claims of actual cancellations or arrears.

01

Credit terms

Rates / collateral

02

Investment

Equity / draw

03

Procurement

Order / install

04

Supplier cash

Stock / collection

Transmission point Possible adjustment Evidence to seek

New projects Construction or GPU purchases deferred
or reduced

Cancellation rights, firm orders and delivery
dates

Existing orders Delivery, acceptance or payment terms
revised

Advances, contract assets, inventory and
receivables aging

Replacement operators Orders transfer to a funded customer Product redeployment, new buyer and delivery
timing

Underlying demand Paid use, renewal and pricing weaken
together

Utilization, renewal price, shipments and
collections

Do not count transferred orders as incremental demand

A new operator can install the same equipment at an acquired project, preserving aggregate volumes. Reselling an
installed GPU is not a new GPU or HBM shipment.

Customer advances help liquidity but are not free profit

Cash received in advance reduces working-capital needs. Unfulfilled supply obligations and refund or warranty
conditions remain relevant; the receipt alone does not eliminate cancellation risk.

Core assessment

Exposure depends on reliance on new financing and the ability to find alternative buyers, not debt outstanding
alone. Distinguish a change in customer allocation from industry-wide contraction.
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08 / KOREAN SUPPLY CHAIN

Direct credit exposure differs
from indirect demand exposure
Use confirmed relationships as evidence; do not turn a sector connection into a disclosed supply contract.

Identified commercial link | Solidigm → CoreWeave

On August 5, 2026, the companies announced a multi-year agreement giving CoreWeave priority access to
enterprise SSD capacity. Solidigm is an SK hynix subsidiary. Transaction value, annual volumes and payment
terms were not disclosed. [10]

Korean exposure Transmission path What is not established

SK hynix / Solidigm
eSSD

The identified multi-year capacity
agreement

Share of group revenue, receivables or
losses

HBM vendors
SK hynix / Samsung

Demand through chip design, packaging
and server procurement

Every final cloud operator is the direct
debtor

Server DRAM / NAND Customer products, server configuration
and inventory

One borrower’s cuts translate to the
entire industry

Equipment / materials /
substrates

Chipmakers’ expansion, utilization and
acceptance schedules

End-market capex equals an individual
supplier’s sales

HBM and server-memory business scope draws on company materials. The table does not assume undisclosed
HBM supplier selection or a direct payment relationship with any specific AI infrastructure provider. [11] [12] [13]

Supplier due-diligence sequence

Contracting entity → payer and guarantor → delivery and acceptance → redeployment options → cash
collection. End-user debt does not translate one-for-one into a Korean supplier’s credit loss.

https://investors.coreweave.com/news/news-details/2026/CoreWeave-Signs-Multi-Year-Agreement-With-Solidigm-to-Strengthen-Its-Integrated-AI-Cloud-Platform/default.aspx
https://news.skhynix.com/cn/q2-2026-business-results/
https://news.samsung.com/be/samsung-electronics-announces-earnings-guidance-for-third-quarter-2026
https://news.samsung.com/de/samsung-electronics-gibt-ergebnisse-fur-das-zweite-quartal-2026-bekannt
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09 / MEMORY DEMAND QUALITY

Supply discussions are not yet collectible orders
HBM, server DRAM and eSSD demand do not move by one common percentage.

In its Q2 release, SK hynix said it was discussing multi-year supply agreements with more than ten customers,
including key accounts. That supports an effort to improve visibility; it does not establish completion, pricing or
advance-payment terms for every discussion. [11]

Supply stage Evidence Variable under credit stress

HBM qualification / ramp Approved products, good-unit
shipments, acceptance

Time needed to switch generations or
customers

Server DRAM procurement Price, bit shipments and customer
inventory

Separate pricing effects from physical
volumes

eSSD capacity agreement Capacity access versus actual
shipments

Priority allocation, call-off volumes and
payment

Equipment orders Investment approval, delivery and
operation

Staged spending, delayed acceptance and
vendor cash

Consolidated earnings are not customer exposure

Samsung’s Q3 preliminary consolidated figures are approximately KRW195tn of revenue and KRW107.4tn of
operating profit. These are not HBM or individual-customer results and cannot quantify the credit risk in
future orders. [12]

Durable profit requires supply, pricing and collection to align

With tight supply, other customers may absorb a delayed order. If capacity expansion coincides with weaker end
demand, industry inventory can become more important than one customer’s credit. This is a scenario to test.

A differentiated lens

A richer product mix does not remove collection risk. Assess both the composition of revenue and the quality
of cash conversion.

https://news.skhynix.com/cn/q2-2026-business-results/
https://news.samsung.com/be/samsung-electronics-announces-earnings-guidance-for-third-quarter-2026
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10 / COLLATERAL & FUNDING LAB

Collateral can raise equity needs
before interest dominates
Illustrative Model A | Investment cost 100, equity 30 and debt 70.

Hold new-project cost at 100. A 70% advance rate on collateral valued at 100 supports debt of 70. If collateral is
valued at 80, capacity falls to 56. This models new or refinancing underwriting, not an automatic margin call on an
existing agreement.

Illustrative scenario Base Rates only Collateral + rates

Borrowing rate 8% 12% 12%

Collateral value 100 100 80

Debt / equity 70 / 30 70 / 30 56 / 44

Annual cash interest¹ 5.60 8.40 6.72

Financing the same investment cost Cost=100 · illustrative

Debt Equity

0 25 50 75 100

Base 70 30

Collateral value -20% 56 44

Debt=80×70%=56; equity=100-56=44. Incremental equity of 14 is 46.7% of the original 30.

¹ Annual interest=debt×rate. Excludes principal, fees, hedges, tax and maintenance spending. Rates, collateral marks
and advance rates are assumptions, not actual company or facility terms.

Transmission to Korea

End demand can remain intact while equipment purchases wait for extra equity. A replacement funder may
preserve volumes but change timing, pricing or the contracting party.
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11 / WORKING CAPITAL LAB

An intact order can still tie up cash
Illustrative Model B | Keep quarterly sales fixed and vary receivables collection time only.

Model assumptions

Quarterly credit sales of KRW100bn over 90 days, earned evenly. Collection days rise from 60 to 90. Volumes,
prices, credit losses and payables are unchanged.

Measure 60 days 90 days Increment

Estimated average receivables KRW66.67bn KRW100.00bn KRW33.33bn

Extra funding at 8% per year — — KRW2.67bn/year

Average receivables at unchanged sales KRW bn · illustrative

0 25 50 75 100

60-day collection 66.67

90-day collection 100.00

Receivables=quarterly credit sales÷90×days. Extra annual cost=(100÷90×30)×8%=KRW2.67bn.

Funding cost is different from a credit loss

KRW2.67bn is an assumed annual cost of the incremental capital tied up. It is not lost revenue, an operating loss or
a bad-debt charge. A temporary delay incurs a cost proportional to its actual duration.

What to inspect in Korean filings

Check whether contract assets, aging receivables and inventories outgrow sales. Slower collections can
constrain a supplier’s reinvestment capacity before headline orders fall.
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12 / RISK TRANSFER

Capacity support transfers risk; it does not erase it
Do not count related contracts in one ecosystem as independent units of final demand.

CoreWeave’s filing on the original September 9, 2025 NVIDIA agreement described an initial $6.3bn value and
residual unsold-capacity purchases through April 2032. Obligations are subject to delivery, availability and
termination provisions. This page analyzes that original contractual structure. [9]

01

Purchase

Unsold-risk transfer

02

Availability

Delivery / service

03

Collection

Contractual pay

04

Debt service

Other claims remain

Common conflation Required distinction

Capacity buyer = debt guarantor Paying for capacity is not a guarantee of borrowed principal.

Strategic investment = new end demand Separate equity, loans and service purchases by purpose and claim.

One party’s backlog = net industry demand Avoid double-counting the resale or re-leasing of the same capacity.

Purchase commitment = all future demand Check covered assets, term, performance, termination and
remaining amount.

Risk transfer can be economically useful

A creditworthy buyer and clear service conditions can support financing. It is equally wrong to label every
arrangement a defective circular trade or an unconditional safety net.

The distinction that matters

A supply agreement supports a demand case; a financing agreement supports execution. Connect their parties
and conditions to identify who ultimately carries the risk.

https://www.sec.gov/Archives/edgar/data/1769628/000176962825000047/crwv-20250909.htm
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13 / SCENARIO MATRIX

Base case: reallocation toward funded projects
Conditional industry analysis, not assigned probabilities or forecasts of shares or sales.

Scenario Joint conditions Implications for Korea

A. Strong demand / funded
Base case

Paid use and renewals hold; drawdown,
power and deployment progress

Memory demand persists; selection by
customer and delivery terms

B. Strong demand / funding
gap

Customer demand remains but equity
or collateral is insufficient

Deferrals, staged procurement and potential
operator transfers

C. Weak demand / liquidity
intact

Funding exists but renewal pricing and
utilization weaken

Capex restraint and inventory repricing; cash
does not restore demand

D. Demand and funding
weaken

Lower usage combines with refinancing
and funding stress

Wider cancellations, asset sales and
collection pressure

Evidence supporting the base case

Funding is drawn and power is secured despite credit-market volatility. Paid use, installation, delivery and collection
continue. Other buyers absorb deferred orders where products can be redeployed.

Evidence that would overturn the view

Renewal pricing and utilization decline across multiple operators while supplier inventory and arrears rise without
replacement orders. That would favor an aggregate demand downgrade over simple reallocation.

Position liquidation is not industry demand

A financial-market rebound alone does not normalize risk. Verify the subsequent connection between funding,
deployment, procurement and collection.
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14 / OUTLOOK & MONITORING

Funding, shipments and cash must advance together
Test supplier earnings against the payment capacity behind the next round of demand.

Stage Stronger evidence Weaker evidence

Funding Draw conditions satisfied and usable liquidity
secured

Large commitments but delayed equity or
drawdown

Execution Power, installation and acceptance progress Installation waits and repeated contract
changes

Usage Paid use and renewal pricing hold Pricing and utilization weaken with customer
losses

Korean suppliers Good-unit shipments, collections and balanced
inventory

Inventory, receivables and aging outpace
revenue

01

What is happening?

Chip sales growth and borrowers’ financing risk are
being reassessed at different speeds.

02

Why does it matter?

New demand requires funding and deployment
conditions before it becomes equipment orders.

03

Who benefits?

Funded customers and suppliers with redeployable
capacity and strong collection terms have greater
flexibility.

04

What challenges the view?

Broad paid-demand weakness combined with
funding and collection deterioration undermines
reallocation.

Final view

Credit risk is not the opposite of semiconductor demand. It is the price of financing that demand and assigning
its risks. Differentiate Korean suppliers at the points where it changes orders, timing and cash.
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15 / SOURCE REGISTER

Connect key claims to the original sources
Select a teal citation, source title or “Open source” to open the underlying publication.

01. TSMC | Third Quarter 2026 Earnings Release Open source
2026.10.15 · Consolidated Q3 revenue, net income and gross margin; TIFRS

02. Reuters | CoreWeave’s AI contracts and the lenders financing its build-out Open source
2026.10.15 · Market reporting; financing concerns and equity/bond weakness

03. CoreWeave | Second Quarter 2026 Results Open source
2026.08.11 · Q2/H1 consolidated financials and June-end backlog definition

04. Microsoft | FY2026 Q4 Earnings Release Open source
2026.07.29 · Operating cash and cash PP&E additions; three months to June 30

05. CoreWeave | $8.5 Billion DDTL 4.0 Financing Facility Open source
2026.03.31 · Facility collateral, capacity, ratings and pricing; not issuer ratings

06. CoreWeave | DDTL 5.5: $2.6 Billion Loan Facility Open source
2026.08.10 · Approximately five-year debt and three-year average customer contracts

07. CoreWeave | $3.7 Billion Convertible Senior Notes: Pricing Open source
2026.09.18 · 2.875% coupon, 2033 maturity, conversion and capped-call terms

08. CoreWeave | New Compute Capacity Contracted at Higher Prices Open source
2026.09.17 · Annualized pricing on three-to-six-month contracts; not annual results

09. CoreWeave · SEC | Form 8-K: NVIDIA Capacity Agreement Open source
2025.09.15 · Original September 9, 2025 capacity agreement and delivery conditions

10. CoreWeave · Solidigm | Multi-Year Enterprise SSD Capacity Agreement Open source
2026.08.05 · Priority eSSD capacity access; value and credit terms not disclosed

11. SK hynix | 2Q 2026 Financial Results Open source
2026.07.29 · HBM/server memory, LTA discussions and staged investment

12. Samsung Electronics | 3Q 2026 Earnings Guidance Open source
2026.10.08 · Consolidated preliminary results; not DS or HBM segment results

13. Samsung Electronics | Second Quarter 2026 Results Open source
2026.07.30 · DS/DX business mix and the scope of consolidated results

Source scope: company results and agreements retain their stated dates and definitions. Reporting establishes market context, not additional
company disclosures. Contract values and commitments are not added to sales or drawn cash.

https://www.sec.gov/Archives/edgar/data/1046179/000104617926000726/a3q26e_withguidancexfinal.htm
https://www.sec.gov/Archives/edgar/data/1046179/000104617926000726/a3q26e_withguidancexfinal.htm
https://www.reuters.com/legal/transactional/coreweaves-ai-contracts-lenders-financing-its-build-out-2026-10-15/
https://www.reuters.com/legal/transactional/coreweaves-ai-contracts-lenders-financing-its-build-out-2026-10-15/
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Second-Quarter-2026-Results/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Reports-Strong-Second-Quarter-2026-Results/default.aspx
https://www.microsoft.com/en-us/investor/earnings/fy-2026-q4/press-release-webcast
https://www.microsoft.com/en-us/investor/earnings/fy-2026-q4/press-release-webcast
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Closes-Landmark-8-5-Billion-Financing-Facility-Achieving-First-Investment-Grade-Rated-GPU-backed-Financing/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Closes-Landmark-8-5-Billion-Financing-Facility-Achieving-First-Investment-Grade-Rated-GPU-backed-Financing/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Closes-2-6-Billion-Loan-Facility-Expanding-Financing-Flexibility-for-AI-Infrastructure/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Closes-2-6-Billion-Loan-Facility-Expanding-Financing-Flexibility-for-AI-Infrastructure/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Prices-Upsized-3-7-Billion-Convertible-Senior-Notes-Offering/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Prices-Upsized-3-7-Billion-Convertible-Senior-Notes-Offering/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Continues-to-Contract-New-Compute-Capacity-at-Higher-Prices/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Continues-to-Contract-New-Compute-Capacity-at-Higher-Prices/default.aspx
https://www.sec.gov/Archives/edgar/data/1769628/000176962825000047/crwv-20250909.htm
https://www.sec.gov/Archives/edgar/data/1769628/000176962825000047/crwv-20250909.htm
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Signs-Multi-Year-Agreement-With-Solidigm-to-Strengthen-Its-Integrated-AI-Cloud-Platform/default.aspx
https://investors.coreweave.com/news/news-details/2026/CoreWeave-Signs-Multi-Year-Agreement-With-Solidigm-to-Strengthen-Its-Integrated-AI-Cloud-Platform/default.aspx
https://news.skhynix.com/cn/q2-2026-business-results/
https://news.skhynix.com/cn/q2-2026-business-results/
https://news.samsung.com/be/samsung-electronics-announces-earnings-guidance-for-third-quarter-2026
https://news.samsung.com/be/samsung-electronics-announces-earnings-guidance-for-third-quarter-2026
https://news.samsung.com/de/samsung-electronics-gibt-ergebnisse-fur-das-zweite-quartal-2026-bekannt
https://news.samsung.com/de/samsung-electronics-gibt-ergebnisse-fur-das-zweite-quartal-2026-bekannt
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16 / METHODOLOGY & USE

Methodology, disclaimer and use of this report
Distinguish reported facts, company statements, TradeLens analysis and illustrative assumptions.

Item Basis

Dates Analysis date: 16 October 2026. TSMC uses Q3 results; cash comparisons use consolidated
April–June figures. Contracts retain their announcement terms.

Cash comparison Operating cash less cash asset purchases is a reference measure, not standardized free cash
flow or standalone AI cash generation.

Credit and contracts Facility ratings differ from issuer risk. Commitments, backlog, drawdowns and collection are
separate. The 2025 NVIDIA agreement is an original-contract example.

Korean exposure The disclosed Solidigm agreement is separated from indirect industry exposure. No
undisclosed customers, volumes, revenues, receivables or losses are estimated.

Illustrative models Model A on page 11 compares collateral, rates and new-project equity. Model B on page 12
compares collection days and working capital. Neither is a company forecast.

Service scope Industry, credit, business structure and cash flow. No buy/sell recommendations, trading
timing, fair or target prices, or individualized investment advice.

Calculations use underlying values and are rounded for display. USD bn means billions of U.S. dollars. KRW0.1bn equals KRW100m, the unit used for
the Korean model. Dates, accounting scope and illustrative assumptions remain distinct.

Disclaimer
This report provides general information on technology, industries and companies’ business structure, growth and profitability. It
does not provide buy/sell recommendations, trading timing, fair or target prices, or individualized investment advice. Information
and analysis are as of the stated date; accuracy, completeness and continued currency are not guaranteed. Forward-looking views
and illustrative calculations involve uncertainty and do not guarantee principal or investment returns.

Investment decisions remain the responsibility of the reader. Except where liability is established under applicable law, TradeLens is
not liable for investment losses arising from use of this report.

Copyright and restrictions on use
The text, charts, design, editing and structure of this report, insofar as TradeLens holds the relevant rights, are protected under
applicable law. Other than personal reading and storage, no part may be modified, edited, translated, reprocessed, reproduced,
transmitted, reposted, redistributed or sold without prior written consent. This applies to free or paid distribution in any form,
including files and screenshots. Removing logos, source citations or rights notices, or distributing under another party’s name, is
prohibited.

Uses permitted by applicable law and the separate licensing terms of third-party materials remain subject to those provisions. For
sharing, please use the report’s official TradeLens publication-page link.
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