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VENTURE PULSE

The Al financing loop: labs sign, neoclouds raise equity,
banks lend against the lease

Neocloud equity rounds price the offtake contract, not the hardware

>>> Neocloud equity is priced off the lab's contract, and the bank lends against the same
contract; the venture round and the loan are one exposure at two layers.

Volta Infra Holdings, founded this year by ex-Brookfield infrastructure executives Ricard Boada
and Sofia Gumuzio, raised $300m at a $2.4bn valuation in August, led by al6z and Nvidia, with
Michael Dell's family office and Altimeter also backing. The round followed a $10bn, six-year
partnership with an Al lab, Anthropic "said to be the client", for a 133MW facility with Bitdeer in
Norway, and preceded JPMorgan's outreach for a $5bn debt package.

Lambda raised $1.5bn of venture capital last November at a $5.43bn valuation, closed a $1bn
secured credit facility in May, and is reported in talks for a $3bn pre-IPO round at a valuation
above $12bn. Nscale is seeking up to $3bn in a US IPO with Goldman Sachs and JPMorgan.

Stargira Intelligence — Confidential Page1of3



Nvidia

data-centre revenue $89.0bn, invests (Volta)
+117% \

I \

supplies chips Raises equity priced off the contract

Volta: $300m at a $2.4bn valuation
/ Lambda: $1.5bn at a $5.43bn valuation
Neocloud

Borrows against the same contract
Lambda: $926m TLB, Baa2, SOFR+300,
fully amortising, maturing 31 December 2030

Volta: $5bn package, JPMorgan outreach
Lambda: about $1bn private debt, JPMorgan

signs multi-year
Al lab compute contract
—_)

(Anthropic) (Nscale / Lambda / Volta)

Bitdeer (landlord, Norway)

> 16-year colocation, 121 IT MW,

about $4.7bn revenue over the initial term;
rent backed by about $1.3bn letters of credit

Volta pays rent

Exit doors (gold dashed: the tenant or customer can walk)

RUM: customer approves the third tranche
"in its reasonable discretion";
$13.7bn obligation, no financing

Microsoft walked away from Volta's tenant: no-fee
a 1.35GW LOI at Nscale termination right at year ten

Figure 2 — The Al financing loop: the lab's contract prices the equity, and the bank lends against the same contract

Sources: note 7.

For Wealth Managers: The loop runs in one direction. The lab signs a multi-year compute
contract; the neocloud's equity is priced off that contract (Volta went from formation to $2.4bn
inside a year on one $10bn agreement); a bank then lends against the same contract. Nvidia sits
on both sides, as investor in Volta and as the supplier whose data-centre revenue rose 117%. A
venture position in a neocloud is a levered claim on a single lab's willingness to keep paying, the
same exposure the credit funds hold, one layer down.

For Fund Managers: The equity is being raised faster than the debt is being placed. Volta's $5bn
debt package is at early outreach, Nscale's Monarch has no announced debt package, and the
IPO is the first leg. The Volta group is the live test of which GPs have digital-infrastructure
capacity rather than a marketing sleeve.

Emerging-market Al infrastructure equity outruns its credit

>>> EM Al infrastructure raises growth equity at fund scale while its debt still needs a DFI
on every tranche.

DayOne Data Centers closed its Series C at $4.5bn gross proceeds in June, led by Coatue and
Hillhouse, with the Indonesia Investment Authority and Achi Capital Partners joining; the
Singapore-headquartered operator reports more than 1.5GW of bookings. GPCA's mid-year data
show private capital investment in its markets rose 23% to $94.7bn in H1 2026, with China
dealmaking accelerating on mega rounds for Al and robotics start-ups and Latin American
infrastructure taking 39% of capital deployed there.

Bloomberg, citing GPCA, puts H1 2026 Al-focused investment across developing economies at
$8.8bn, exceeding all of 2025. Named deals include Nxtra Data's $1bn from investors including
Carlyle Group, Yotta's $2bn Nvidia-powered build in India, and Moonshot Al's $700m-plus in
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China. ACl, also citing GPCA, gives a higher Al figure of $14.8bn for H1 2026 against $2.3bn for all
of 2025; the two figures use different definitions and do not reconcile.

Sources: note 8.

For Wealth Managers: An Asian digital-infrastructure platform can now raise growth equity at a
scale that rivals a mid-sized infrastructure fund, with a sovereign fund in the round. If you are
allocating to EM Al infrastructure, the equity route is where the institutional money actually is.

For Fund Managers: The credit side of the same market is thinner. The one African example in
the GPCA story, Liquid Intelligent Technologies' debt package, needed a development-finance
institution on every tranche: Ninety One's funds alongside the Emerging Africa and Asia
Infrastructure Fund on the $150m term loan, the IFC in the ZAR loan and DEG anchoring the
Eurobond. EM infrastructure debt at scale is still a blended-finance market.
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