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The statements do not contain the whole
denominator
Special issue · 19 August 2026 · AI capex, Nvidia and TSMC, measured against the physical record

The largest allocation question in front of committees this year is whether AI

capital spending is backed by demand or has run ahead of it. The two

companies at either end of the build-out file statements that leave it open.

Nvidia raised capital expenditure to $6.04bn in FY2026, up 87% on the year,

while its own annual report describes it as effectively foreclosed from China’s

data-centre compute market. TSMC grew revenue 181% in 6 years and shows

a capacity constraint nowhere in its filings. Read against the physical record of

power, both readings reverse.

Both readings turn on the same thing. The filing supplies the numerator: what

the company did, audited and dated. The denominator often sits outside it, in

the physical and industrial system the company depends on, kept by people

with no reporting relationship to the company at all. For Nvidia the question

is whether the infrastructure appears independently of the guidance. For

TSMC it is what external system the manufacturing expansion ultimately

draws on. Both are physical questions, and the filings alone leave both open.

That is what this engine assembles: company filings as tagged, joined to grid

interconnection queues, generation and capacity by country, industrial power

prices and equipment trade flows, held on one basis with the provenance

carried through. On AI capital spending it answers:

1. Which AI-infrastructure companies are gaining real capex exposure, and
on what evidence outside their own guidance?

2. Is the compute build-out showing up in the grid, and when did it start?

3. Where is power genuinely expensive for a data centre, once the
comparison is put on one basis?

4. Where is scarcity persistent, and where is it merely episodic?



5. Where is data-centre construction exposed to concentrated equipment
supply, and which supposed bottlenecks are actually concentration
problems?

6. Where does Chinese substitution change the investable opportunity?

7. What was actually knowable about a name at the moment the decision
was taken?

This issue works two of them end to end: question 2 through Nvidia,

question 4 through TSMC. Each case is closed the same way, with three

things kept apart: what was measured, what signal the measurement

carries, and what judgement it leaves open. The third belongs to your

analysts and your investment committee, and the engine has no view to offer

on it.

Nvidia: spending into a market it has been foreclosed
from

The scale of the foreclosure is the part worth holding onto. A widely circulated

broker estimate has Nvidia’s share of China’s data-centre compute market

falling from 66% in 2024 to 8% in 2026. Over the same period its capital

expenditure ran $1.07bn, $3.24bn and $6.04bn, up 203% and then 87%,

with management guiding to a further rise. A company losing its second

market rarely compounds its spending through the loss.

Either the company sees demand the market has missed, or this is late-cycle

overreach. Settling that from the statements alone is impossible, because the

question is a physical one. AI compute is bound by power before it is bound by

chips, so the test is whether the build-out the spending implies is under way.

The record that corroborates it

US interconnection queues hold 38,201 project-level requests with dates,

capacity and technology. Grid operators keep them for their own planning,

and they are built independently of every financial statement.

One limit belongs here, before the numbers. A queue entry records a request

to connect generating capacity. Customer and end use are absent from the

record, as is any label reading ‘AI data centre’. Gas, nuclear, hydro and

geothermal projects enter queues for resource adequacy, coal retirement,



electrification, reliability rules and policy change, and those reasons are

invisible here. This evidence corroborates the build-out. Corroboration is the

most it can offer, and reweighting would leave that ceiling where it is.

Between 2018 and 2025, capital expenditure across Amazon, Microsoft,

Alphabet and Meta rose 458%. Firm generation entering the queues rose

431%. Variable generation requests over the same window rose 6%.

Both series indexed to 2018 = 100. The two records are independent.

Capex  SEC EDGAR XBRL company facts · AMZN, MSFT, GOOGL, META · us-
gaap:PaymentsToAcquirePropertyPlantAndEquipment and PaymentsToAcquireProductiveAssets · 10-K, FY only

Queue  LBNL / GridTracker, Queued Up · 38,201 requests through 2025 · q_date, mw_1, type_clean · CC BY 4.0
Transformation  fiscal years attributed to ending calendar year; queue MW summed by request year; both indexed to
2018 = 100; no interpolation

Limit  queue entries are requests, carry no end use, and are attributed to no buyer

The endpoints match, and the path is the more useful part. Firm requests fell

through 2021 while the money climbed, with capex already up 95%. The grid

turned in 2023 and then turned hard, 748% in three years.

The lag is what makes this evidence. A 2018 queue request was filed for

reasons internal to that year, years before anyone could guide to 2026 capex.

The physical record moved late, independently, and in the direction the

spending implied. That corroborates demand more strongly than

management guidance does, because the operators keeping the record answer

to their own planning committees. It also dates the build-out to 2023.

Corroboration on an independent record is a different and weaker thing than

proof, and it is worth more than the alternative, which is taking the spending

on the strength of the guidance attached to it.

What changed is what is being asked for



This is substitution inside a shrinking queue. Total capacity requested peaked

in 2023 at 800 GW and has since fallen to 542 GW, and the number of

requests peaked in 2022 and fell 32% by 2025. Firm generation rose 431%

while the queue as a whole was shrinking. In 2021 the queues took took 15.7

GW of firm generation against 359 GW of variable; in 2025 they took 166.2

GW of firm against 272 GW. Firm went from 3% of all requested capacity to

31%.

Battery is excluded: it shifts energy between hours instead of making it, and folding it in would flatter the
result.

Queue  LBNL / GridTracker, Queued Up · interconnection requests through 2025 · CC BY 4.0 ·
https://emp.lbl.gov/queues

Definition  firm = Gas, Nuclear, Coal, Hydro, Geothermal, Other fossil, Biomass · storage = Battery, reported
separately
Transformation  requested MW summed by q_date year, firm as a share of firm + variable + storage; no completion
adjustment applied to this chart

A data centre draws power at a constant rate around the clock, which is the

profile wind and solar serve worst. The queue changed character on the same

schedule as the capital expenditure. Applying the historical completion rate of

16.5%, those 166 GW of requests have historically been worth about 27 GW

energised.

The exposure sits in what has been promised

If the build-out is real, the risk moves from the revenue line to the

commitment line. Nvidia is fabless, so reported capital expenditure

understates what it has committed by an order of magnitude. The FY2026

annual report discloses $95.2bn of inventory purchase and long-term supply

and capacity obligations at 25 January 2026, substantially all payable

within the following year, plus $27bn of multi-year cloud service



commitments. The first figure alone is 15.8 times that year’s capital

expenditure.

The H20 episode has already priced that risk, and pricing it correctly needs

the right measure. A single change in export licensing produced a charge of

$4.5bn in the first quarter of FY2026, 74% of that year’s entire capital

expenditure, on an exposure that never appeared in property and

equipment.

The distinction matters more than the difference. That $4.5bn covers excess

inventory and purchase obligations: goods owned and goods merely

promised. The separate inventory-provision line runs $4.0bn for FY2026

against $1.6bn a year earlier, and a screen reaching for the tagged concept

picks that one up. It understates the event by $0.5bn, because the

commitment half of the exposure sits outside inventory entirely.

US$ billions. The solid line is the XBRL concept; the dashed line is the same economic commitment as
written in the Commitments note. FY2026 is untagged.

Company  NVIDIA Corp, CIK 1045810, 10-K

Tagged  us-gaap:PurchaseObligation · last value $45.079bn at 2025-01-26 · filed 2025-02-26

Narrative  FY2026 10-K Commitments note · $95.2bn + $27bn · filed 2026-02-25 · no XBRL concept carries either
figure
Transformation  none; both series as reported, no interpolation

Taxonomy continuity is not economic continuity

us-gaap:PurchaseObligation was tagged in every annual report from

FY2020 to FY2025, reaching $45.1bn, and once more in the Q2 FY2026

quarterly at $45.774bn. It is absent from the FY2026 annual report,

and no concept in any taxonomy carries the $95.2bn that replaced it.



The naive reading is that a disclosure disappeared. It did not. The FY2025

tagged total of $45.1bn is the sum of two narrative lines, $30.8bn of

inventory, supply and capacity obligations and $14.3bn of other

commitments. In FY2026 the first of those two lines alone reads $95.2bn,

up 209%. The tag stopped while the thing it measured more than tripled.

That is the finding, and it is a harder one than a missing number. A screen

carrying the last value forward publishes $45.1bn against a real $95.2bn.

One dropping empty fields reports a company that has stopped committing

capital, in the year it committed the most. Both fail the same way: they treat

the taxonomy as the disclosure. Reading the filing is what separates a break

in tagging from a change in the business, and only one of those is worth a

call to the portfolio manager.

MEASUREMENT Buyer capex rose 458% and firm generation entering US queues
rose 431% over 2018 to 2025, with firm moving from 3% to 31% of

requested capacity while the queue shrank. Commitments
disclosed at $95.2bn, 15.8 times capex.

SIGNAL The physical series turned three years after the money and in the
same direction, on a record kept for unrelated reasons. The tagged

commitment series stopped while the commitment itself more
than tripled.

JUDGEMENT,
YOURS

Whether corroborated demand at this lag supports the multiple,
and what a commitment of this size and tenor is worth as a risk

against a single licensing decision. The engine measures the
exposure and takes no view on the security.

TSMC: the same method, and a variable worth testing

At the other end of the chain the statements read as unambiguous success.

Revenue from contracts with customers grew from NT$1,031bn in 2018 to

NT$2,894bn in 2024, 181% in 6 years, with capital expenditure of $29.2bn

funded from cash flow.

Taiwan’s grid looks like the obvious constraint. Total generation moved from

260 TWh in 2014 to 289 TWh in 2025, about one per cent a year. Setting that

against revenue growth is the tempting comparison and the wrong one:

revenue measures value where the constraint is volume. Node migration,

pricing, advanced packaging and mix mean a TSMC dollar and a TSMC



electron have moved apart, and a chart of one against the other measures the

gap between them, and no constraint at all.

The company’s own electricity disclosure is the series that carries weight, and

it points somewhere else. TSMC used 5,780 GWh of renewable energy and

certificates worldwide in 2025 against 3,610 GWh in 2024. Strip out the

overseas fabs, which it reports separately and runs at 100% clean, and the

Taiwan-attributable figure went from 1,450 GWh to 2,985 GWh, up 106%

in a single year. Contracted renewable power purchase agreements went

from 4.4 GW to 7.3 GW.

Terawatt hours a year. Taiwan’s clean generation has been flat for eight years. TSMC’s Taiwan-
attributable clean consumption doubled in one.

Company  TSMC, CIK 1046179, Form 20-F · renewable energy narrative · FY2024 filed 2025-04-17, FY2025 filed
2026-04-16 · not tagged in XBRL

Grid  Ember, yearly global electricity · Taiwan · Clean · Generation (TWh) · 2026 release, CC BY 4.0

Derived  Taiwan share = global GWh less the overseas GWh TSMC reports separately; no allocation model, no
interpolation
Withheld  electricity intensity per unit of revenue. TSMC discloses no total electricity consumption in its 20-F, so the
denominator does not exist in the filings and no ratio is published here

That last line is the measurement, and it puts a number on the pressure.

Taiwan generated 39.0 TWh of clean electricity in 2025 against 50.7 TWh in

2014: a fall of 23% across 11 years, flat since 2018 and lower than it was a

decade ago. The clean share went from 19.5% to 13.5%, and nuclear from

42.4 TWh to 3.2 TWh.

Against that, one company’s Taiwan-attributable renewable-energy usage is

now equivalent to 7.6% of Taiwan’s reported clean generation,

roughly double the prior year. ‘Equivalent to’ is doing real work in that

sentence. TSMC’s figure covers “renewable energy, renewable energy

certificates, and carbon credits” in its own words, which is a procurement

measure; Ember’s is metered generation. Setting one against the other sizes



the claim on the island’s clean supply. Tracing an electron from a Taiwanese

wind farm to a fab lies beyond what either disclosure supports.

What Taiwan is actually planning

The ceiling reading has to be dropped here, because Taiwan plans a growing

grid. In its 2025 National Electricity Supply and Demand Report, published

on 18 June 2026, the Ministry of Economic Affairs raised its projection for

average annual electricity demand growth over 2026 to 2035 to about 2.5%,

some 0.8 points above the previous projection, naming AI data centres,

semiconductor manufacturing and rising temperatures. It plans roughly 26

GW of new gas-fired capacity across the period.

So the island can add electricity, and intends to. The firm-capacity response

relies heavily on gas. That reframes the whole question, and it sharpens the

constraint instead of easing it: TSMC needs more electricity and dramatically

cleaner electricity, and those are two different problems with two different

solutions. Its own 20-F names the exposure, listing the cost of obtaining

renewable energy sources, certificates and carbon credits among the expenses

that regulation may impose, and listing capacity expansion as a risk to

operations and results.

Where this leaves the overseas fabs

The filings classify Arizona, Kumamoto and Dresden as capital expenditure

and margin dilution, and the standard readings are customer proximity and

political hedging. The physical record adds a third variable for an analyst to

test: whether geographic diversification is also diversifying access to clean,

firm power. TSMC reports the overseas sites at 100% clean, against a

Taiwanese grid at 13.5%.

How much of the overseas build that variable explains is not

something this engine decides. It has no way to separate power access

from customer pressure, subsidy, or politics in a capital allocation decision,

and it does not pretend to. What it does is make the variable measurable, on

the same basis, every year, so an analyst who thinks it matters can weigh it

and an analyst who thinks it does not can say so with a number attached.



MEASUREMENT TSMC Taiwan-attributable clean electricity went 1,450 to 2,985
GWh in one year, against Taiwan clean generation flat at about 39

TWh and a clean share of 13.5%. Contracted PPAs 4.4 to 7.3 GW.

SIGNAL One company’s Taiwan operations now draw 7.6% of the island’s

entire clean output, roughly double the prior year, while the state
plan adds volume mainly as gas. Volume and cleanliness are

moving apart.

JUDGEMENT,
YOURS

Whether that gap is a cost line, a carbon line or a capital-allocation

line for TSMC, and what the overseas returns are worth against it.
The engine offers no answer and no price target here.

What this took

Both conclusions sit outside what a data terminal returns, and ordinary

handling errors nearly cost me both. The engine exists to catch exactly those.

Four traps, all live, all in these two companies

Nvidia abandoned the standard capex concept in 2012.

PaymentsToAcquirePropertyPlantAndEquipment is the field almost every

screen reads; Nvidia last filed it for the year to January 2012, at $139m. Its

capex has been tagged PaymentsToAcquireProductiveAssets ever since.

A screen reading the standard field succeeds, and hands back a fourteen-

year-old number.

TSMC files under IFRS, outside the US GAAP taxonomy. A screen

built for US filers comes back empty and reports the company as

unavailable.

TSMC has two revenue concepts that differ by a factor of thirty-

three. The obvious-sounding one is a sub-line.

TSMC reports capex in US dollars and revenue in New Taiwan

dollars, in the same document. A naive intensity ratio reads about one

per cent instead of roughly a third.

Every figure in this issue carries the concept it was tagged under, the

publisher and the date the filing or release carried it. Where the record fails to

support a figure, the engine returns the rule that withheld it in place of an



estimate: of 121 zone-years in the European power panel, 51 are published as

refusals with their reasons.

What we offer

The engine is bought in four ways. All four rest on the same measurement

layer demonstrated above, and all four carry the same provenance: the

concept, the publisher and the date behind every figure.

Commissioned analysis

One question, taken through primary records end to end, in the way Nvidia

and TSMC are taken through this issue. Delivered as a report with the panel

that produced it, so every figure can be re-derived instead of taken on trust.

Typically two to three weeks from the brief. Priced per engagement.

Maintained measurement

The panels behind a question kept current and re-run on a fixed cadence,

with refusals and their reasons carried forward so a gap stays visible instead

of quietly filling in. The maintenance burden moves off your team.

Monthly or quarterly. Delivered as a report, a spreadsheet or a feed.

White-label publication

Your analysis and your editorial voice, produced to your visual identity: your

layout, colours, typography and signature. NWCA supplies the measurement

layer and the production underneath, and your readers see your name on it.

On your publication schedule, in English, French, German or Chinese.

Direct data access

The panels themselves, for teams who want to run their own analysis on top

of a maintained source without building the ingestion and the guards from

scratch.

US records first, as an API. Subscription.

If one of the seven questions at the top is live for you now, that is the fastest

place to start. Tell me the question and the universe, and I will tell you which

records can carry it and where they run out before any work is commissioned.

Sources



SEC EDGAR, XBRL company facts. Nvidia CIK 1045810 under US

GAAP; TSMC CIK 1046179 under IFRS; Amazon, Microsoft, Alphabet and

Meta for the buyer aggregate. US federal government work, public domain,

keyless. https://www.sec.gov/edgar/sec-api-documentation

Lawrence Berkeley National Laboratory and GridTracker, Queued

Up. 38,201 interconnection requests through 2025, covering the operators

behind close to all US generating capacity. Queued Up data file. Copyright (c)

2026, The Regents of the University of California, through Lawrence Berkeley

National Laboratory, and GridTracker. Licensed CC BY 4.0.

https://emp.lbl.gov/queues

Ember, global electricity data. Generation, capacity and emissions by

country and source, 1985 to 2025. Released under a Creative Commons

Attribution Licence (CC-BY-4.0). https://ember-energy.org/data/

Filed narrative, read from the document. Two figures in this issue exist

outside every XBRL taxonomy and are extracted from the filed text at build

time with the surrounding sentence retained: Nvidia’s commitments note in

the FY2026 10-K (filed 2026-02-25) and TSMC’s renewable energy paragraph

in its 20-F (FY2025 filed 2026-04-16).

Taiwan Ministry of Economic Affairs, 2025 National Electricity

Supply and Demand Report, published 18 June 2026: average annual

demand growth of about 2.5% projected for 2026 to 2035, and about 26 GW

of new gas-fired capacity planned across the period. Reported figures, not

independently reconstructed here.

Third-party market estimates, including the China accelerator share, are

attributed as estimates wherever they appear and are never blended into a

filed series.

Closing

This is a demonstration document. It exists to show what the engine does:

read a company’s own filings in place of a summary, keep the concept and the

filing date attached to every number, test a financial claim against an

independent physical record, tell a break in tagging apart from a change in the

business, and refuse to print a figure the record fails to carry.



The subject is illustrative, and the division of labour running through it is the

product. NWCA does not replace the analyst. It expands what the analyst can

measure, and then stops. The same machinery runs on any universe, any

measure and any house view, including one that contradicts everything above.

Where the engine stops

The engine measures. It gives no investment advice. Nothing in this

issue is a recommendation to buy, hold or sell Nvidia, TSMC or any other

security, no price target is implied anywhere in it, and no view is offered on

what either share is worth.

What it delivers is the measurement layer underneath an investment case:

figures traced to a publisher, a concept and a filing date, joined across

records built for unrelated purposes, with the withholding rule stated

wherever the evidence ran out. Two of those figures reverse a reading that

the financial statements support on their own. Deciding what either reversal

is worth to a portfolio is a separate act of judgement.

That judgement stays with the analyst and the investment committee.

Anyone acting on this work should run their own assessment against their

own mandate, horizon, risk limits and house view, and should be able to re-

derive every figure above from the sources listed. The division of labour is

deliberate: it keeps the analysis yours and the arithmetic checkable.

If a figure here disagrees with what you have, tell me and I will show my

working.

Tianning Ning
Founder · New Way Capital Advisory
Geneva, Switzerland · +41 76 381 47 48

tnk@newwaycapital.com · nwc-advisory.com

Issued to illustrate the work. Figures marked as filed are read from SEC XBRL company facts with the concept
and filing date shown, and can be re-derived by the reader. Figures attributed to third parties are market
estimates, are not verifiable from a filing, and are not blended into any filed series here. This is not investment
advice, a recommendation or an offer, and no representation is made that any estimate will be realised.
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