TON618 Capital PRE-EVENT NOTE - EVENT-PAIR STANDARD

NVDA - Q2 FY27 - AUGUST 25, 2026

PRE-EVENT NOTE - NVIDIA (NVDA) - Q2 FY27 PRINT, WEDNESDAY AUGUST 26,
AFTER THE CLOSE

What $213 Has to Believe

The house binds itself the night before the evidence: nine frozen gaunges, an outer

bound on any fair-value move, and what no print can settle.

¥ RUBRIC FROZEN - 2026-08-25-18:32 PT - DATA/RUBRIC.JSON

PRICE AT FREEZE HOUSE FAIR VALUE

$213.05 8/25 close $163 published 7/21 - gap +30.7%
CONSENSUS OPTIONS IMPLY

EPS $2.09 rev ~$91.93bn (8/16 mark) *5.9% median realized 3.2%
CATALYST

Wed 8/26 AMC release + Form 10-Q, company-verified

This note is a commitment, not a preview. It freezes — in public, before the
evidence exists — the nine gauges the post-print note may score, what silence
on each will mean, the direction and outer bound of any fair-value move, and
what this event cannot settle no matter how it prints. The post-print note scores
exactly these gauges, all of them, and nothing added after the fact. That pair, not
either half, is the product.

© The case for $213, stated first

The strongest version of the case for the price is not a slogan; it is four facts,
and the first one comes from our own frozen data.

1. The customers just spent faster than almost any large companies in
history. The four hyperscalers — Microsoft, Alphabet, Meta, Amazon —
reported their April-June quarters in late July. Pulled from each company’s
own SEC filings (XBRL, scripts archived in data/tells/), their discrete June-
quarter capital expenditure was:
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CUSTOMER JUN-26 QUARTER CAPEX YEAR AGO Y/Y

Microsoft $35.8bn $17.1bn +110%
Alphabet $44.9bn $22.4bn +100%
Meta $30.1bn $16.5bn +82%
Amazon $54.2bn $32.2bn +68%
Aggregate $165.0bn $88.2bn +87%

+87%

Aggregate hyperscaler capex, June quarter, year over year — from the buyers’

own filings. The house’s dominant risk gauge on this name is a capex plateau. At
the freeze, the proponent of the price holds the single most important exogenous

variable.

2. Execution has not missed in six quarters. NVIDIA has beaten the
consensus EPS estimate in each of the last six reported quarters (Robinhood,
estimates vs. actuals, Q4 FY25 — Q1 FY27), most recently $1.87 against $1.77.
The Street’s estimate for Wednesday has crept up into the print — $2.07 on
Aug 16 to $2.09 at the freeze — and of the seven analyst actions in the last
thirty days, all seven were maintains at buy-equivalent ratings: zero
downgrades. The standing consensus price target is $320.38.

3. The house’s own model says the argument is the discount rate, not the
business. The published valuation grants revenue tripling to ~$780bn by
FY2031 at a 45% free-cash-flow margin and still lands at $163 — because it
discounts at an 11.3% cost of equity. Its own sensitivity states that at a 10%
cost of equity the same operating case supports $199-211. A proponent does
not need a different NVIDIA; they need a lower price of risk for the dominant
franchise of the era. And this is not year-2000 arithmetic: NVIDIA trades near
41x trailing earnings against Cisco’s ~201x at its 2000 peak.

4. The balance sheet is a fortress and the financing risk may genuinely sit
elsewhere. Net cash is roughly $68bn. The strongest published counter to the
house’s financing-structure concern (BofA's Vivek Arya, engaged at length in
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The Fifth Seat) is that the $500bn compute-financing consortium bears the
burden — NVIDIA guarantees asset quality, not debt — and that shifting
financing off the customer base frees NVIDIA's own cash flow for buybacks.

What Wednesday tests, and what it cannot. Of these four: the event directly
tests #2 (the print and the guide) and part of #4 (the 10-Q’s guarantees
footnote and investment book are two of the frozen gauges below). It cannot
test #1 — the hyperscalers report their next quarters in late October, so the
+87% stands as the frozen read regardless of what NVIDIA prints. And it
cannot test #3 at all: no quarterly result adjudicates a cost-of-equity dispute.
Those limits cut both ways and are written down tonight, before anyone
knows the number.

» What $213.05 has to believe

$213.05
weight 25% weight 45% weigit36ipse
Bear $104 Base $163 - FV Bull $210

] ] 1 v
I I I

re-weighting bound $149-$175

base at 10% cost of equity: $199-211

The price sits above every scenario the house models — no re-weighting of the published set can reach it.

Reverse-engineering the price into stated beliefs, using the published model’s
own scenario set ($104 bear / $163 base / $210 bull, weighted 25/45/30):

At the July mark of $202.81, the price already embedded roughly $1 trillion of
NVIDIA revenue by FY2031 — a 36% five-year growth rate requiring total Al-
infrastructure capex near $3tn a year at the horizon. $213.05 is 5.0% above that
mark; it needs at least that world.

$213.05 sits above the bull scenario’s $210 — the most favorable operating case
the house models — and above the $199-211 band the base case supports even
at a 10% cost of equity. That first fact is the sharper one: because the price
exceeds the bull value itself, no re-weighting of the published scenarios can
reach it — even 100% weight on the bull case lands at $210. Arithmetically, the
price therefore requires either operating outcomes better than the modeled bull
case, or valuation parameters — the discount rate and the terminal capitalization
together — more generous than any the published sensitivity runs; the base case
reaches only $199-211 even at a 10% cost of equity. If the framework is wrong,
Wednesday is one of the places it can start to show.
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The two numbers Wednesday actually speaks to: the Q3 guide (the next step on
that revenue path) and the gross margin, where the event-market ladder is
remarkably narrow — Polymarket prices a 91.5% chance the adjusted (non-
GAAP) gross margin lands in the 74-76% band.

~ The buildout lens — why this print carries more than one
company

NVIDIAs print gets outsized attention because the company now sits at the hub
of the Al buildout three times over: it collects the spend (the +87% customer
capex above is substantially its own revenue line), it increasingly finances the
spend (the $42.3bn investment book, the $500bn six-platform structure, the “up
to 25%” residual-value support — the machinery The Fifth Seat mapped), and its
guide sets the forward curve the rest of the trade marks against. The house’s
buildout corpus — six published notes beyond the two this rubric draws on —is
what turns that observation into a reading instruction for Wednesday.

The corpus’s central distinction: the print measures whether the spend
continues, not whether it pays. The Al Capex Payback Clock (7/19) put the four
hyperscalers at roughly $700-725bn of guided 2026 capex against ~$84bn of
creditable Al operating profit, versus the ~$221bn a year the 2026 vintage alone
needs to clear its hurdle — and concluded that the break, if it comes, is a
financing event, not a revenue event, with capex-to-operating-cash-flow ratios
crossing 1.0 on 2026 guided capex, Amazon first. The First Invoice (7/31) then
scored the mechanism live: Amazon'’s trailing free cash flow swung from
+$18.2bn to -$7.6bn while its TTM capex hit $169.0bn, Alphabet’s “assets not yet
in service” reached $122.8bn (depreciation clock not yet started), and roughly
$221bn of charges remain deferred out of 2026-28 earnings (a cumulative figure
— coincidentally the size of the annual hurdle above, but a different quantity). On
that frame, a revenue beat Wednesday confirms the invoice is still being written
— it says nothing about the invoice being earned back — though it still moves
fair value through the guidance channel below; what it cannot move is the
payback question. That is exactly why five of this note’s nine gauges read the
filing rather than the income statement: when the risk is a financing event, the
disclosure documents are where it surfaces first.

The funding loop is the specific thing this filing can move. The Neocloud Fuse
(7/18) established that the ~$1.4 trillion of announced compute commitments is
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nameplate, not contracted — NVIDIAs own $100bn OpenAl figure was a letter of
intent never converted — and that the credit market already prices the assets
and the companies differently (CoreWeave secured vs. unsecured, a ~334bp
wedge). The Visible Hand (8/14) added that NVIDIA's 13F now names the
counterparty book — $63.44bn across eight positions, Intel $29.99bn and
SpaceX $20.98bn the largest — while the Q1 FY27 10-Q mentioned Intel zero
times, with roughly 60% of the quarter’s $13.4bn public-equity marks traced to
that one stake. Wednesday’s 10-Q is the first liability-bearing document since all
of that became public. Whether the guarantees footnote acquires a number,
whether Note 6 clears $55bn, and whether the top-three concentration
broadens are not accounting trivia — they are the funding loop either becoming
visible on NVIDIA's own paper, or remaining outside it another quarter. Silence
has a meaning in each case, and it is written in the rubric.

And the announcement’s own provenance keeps a third branch open: the
structure never materializing at all. Per the Bloomberg reporting The Fifth Seat
absorbed, Aug 10 was not an origination event — at least three of the six
platform firms (Goldman, Blackstone, Apollo) had worked the debt deals for
months, and it was slow progress that prompted Huang to go public, a
confidence signal to NVIDIAs own investors issued because origination was
stalling, around a $500bn figure “with no obvious provenance.” The originators
can still pass, and the note’s own collateral claim says why they might: the
collateral’s largest scheduled loss-driver is NVIDIAs product cadence, so the
residual risk being marketed is realized on a schedule the seller controls — a risk
that is structurally hard to market fairly to a third-party holder. That world is not
unscored: it is exactly what gauge 8’s silence branch reads — no rated ABS
printing means the loop never reaches the ratings perimeter and the $500bn
stays balance-sheet-funded, the leverage reading by default. The counter is that
originators of this caliber clear unmarketable risk by structuring it back to the
party that can price it — which is what the “up to 25%" support is: a gap
guarantee on end-of-term resale value, not first-loss protection — so the sharper
question is not smoke-or-real but who ends up holding the curve; that answer
lands in gauge 1's footnote, and the bigger its number, the more the $500bn is
NVIDIA lending against its own depreciation schedule.

The lens cuts both ways, and the corpus says so itself. The Losing Bets That
Built the World (8/12) found that open-field infrastructure buildouts have

historically destroyed their financiers’ capital while the technology won — and
ranked silicon last among the wave’s durable residuals — but it also found the
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thesis conditional, and that the West currently shows no glut signature — North
American data-center vacancy sits at a record-low 1.4%. The Al Infrastructure
Map (7/21) is where the house’s own position lands: the picks-and-shovels thesis
is correct and largely priced — the $163 fair value is not a bet against the
buildout; it is a discipline about what to pay for the most-exposed seat in it.

Read-through, stated for the record. Because NVIDIA is the hub, Wednesday’s
guide and footnotes read through to positions the house has already marked: the
neocloud complex (CoreWeave's financing costs are the template for the asset
class the platforms would originate), Broadcom (the merchant-vs-custom share
question, prints 9/2), the memory complex (the input bill — Micron'’s fiscal Q4 sits
in late September, date not yet company-confirmed), and the hyperscalers
themselves (whose own prints in late October are where the capex-plateau
gauge actually resolves). None of those are gauges of this pair — they are
named here so the post-print note can say what the print moved beyond its own
ticker without re-deriving the map.

™ Nine gauges, frozen

% RUBRIC FROZEN - 2026-08-25-18:32 PT - DATA/RUBRIC.JSON

Each gauge was registered on a covering note before this event (four on the July
valuation, five pre-registered against exactly this 10-Q by The Fifth Seat,
published Aug 14). Each carries a silence branch — what it means if the filing
says nothing — decided tonight, not after the print. The post-print note scores all
nine.

WHAT SILENCE

GAUGE WHAT WEDNESDAY CAN SHOW MEANS (DECIDED
NOW)
1- fs-spe-guarantee The guarantees/commitments No number — the
footnote quantifies the “up to exposure is contingent
25%” residual-value support on agreements not yet
Huang disclosed 8/11: max signed; the policy

exposure, accounting treatment, ~ €Xists without a
scope number; trigger stays

armed, next 10-Q is the
test. Informative, not a
pass

TONG618 Capital - Page 6 of 15



2 - fs-book-55b

3 - fs-concentration

4 - commitment-writedowns

5 - export-controls

6 - capex-plateau

7 - asic-share-below-72

Note 6 non-marketable

investment book vs. ~$55bn (was

$42.3bn + $27bn committed).
Above = leverage-not-exit
confirmed; flat/down = first
evidence for the offload read

Direct-customer concentration vs.

Q1FY27's 21/17/16 = 54% top-

three. Broadening with new >10%

names = the financing machine
generating new demand;

tightening = the $500bn funds the

same three checks

Any new provision against the
$95.2bn of non-cancellable
purchase commitments, or
writedowns of the $22.3bn of
customer stakes

The China revenue disclosure
(was ~9% of revenue, after a
$4.5bn charge); any new
restriction or the licensed-sales
levy

Nothing directly — the gauge
moves on the buyers’reported

capex, frozen tonight at +87% y/y

Nothing directly — third-party
share data; NVDA's own growth
can never clear it (the

denominator grows with it). First-

order proxy: data-center revenue
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No usable rollforward
— grade on the stated
period-end balance +
disclosed
commitments;
dropping the breakout
entirely = adverse
opacity, manual review

Disclosure omitted or
basis restated so the
share isn't comparable
— manual review; an
obscured basis is itself
a tell

No provision while the
commitment balance
grows = gearing
increased, trigger stays
armed. Silence is a
larger number at risk,
never a cleared risk

No new action +
unchanged disclosure
— standing regime
persists. A filing that
stops disclosing China
separately is not
silence — adverse
opacity, manual review

An NVDA-only event
grades not-given;
absence of a stated
plateau is not evidence
of continuation

No credible estimate —
share carried at last
measured level, not
inferred



8 - fs-first-abs

9 - fs-cds-basis

growth vs. the customers’ +68-
110% capex growth

Nothing in the filing — a market
event. Any first rated compute
ABS: its residual assumption,
tranche ratings, NVDA's place in
the waterfall

Nothing in the filing — NVDA
credit-protection pricing relative
to Oracle/Al-adjacent credit after
platform issuance begins

No ABS printing — the
financing loop hasn’t
reached the ratings
perimeter and the
$500bn stays balance-
sheet-funded — which
supports the leverage
read and is scored that
way, not skipped

No observable quotes
(the single-name
market is thin) —
unmeasurable, graded
not-given; never
inferred from equity
correlation

© Where a fair-value move could come from, and its outer

bound

Fair value does not move tonight, and it does not move Wednesday night on

narrative. If it moves, it moves in the post-print note, from an archived model

rerun (data/model results.json before prose — the standard’s ordering rule),

through one of three named channels:

1- The guidance channel. The Q3 guide is the next observation on the revenue
path the price capitalizes. Direction: a guide materially above consensus raises

the base path, below lowers it. A single quarter’s guide within the normal
beat/miss range moves the base scenario’s value modestly; it cannot re-decide

the terminal questions.

2 - The margin channel. The 74-76% adjusted-gross-margin band is priced at
91.5%. A print outside that band — in either direction — is information about
pricing power or input cost (memory, advanced packaging) that flows to the

margin assumptions. Inside the band, this channel is silent.

3 - Therisk-register channel. Gauges 1-5 move scenario weights, not scenario
values. Adverse readings (a quantified SPE guarantee, a book past $55bn,
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tightening concentration, new provisions, China deterioration) shift weight
toward the $104 bear; the mirror readings shift weight toward the $210 bull. The
channel moves the same fifteen points of weight in either direction; in dollars the
bear-scenario shift carries slightly more (-$13.6 against +$13.0 from the
25/45/30 center of $162.35) because that scenario sits farther from the base.

The outer bound, stated before the outcome: re-weighting spans $149-$175
(bear weight to 40% at one end: 0.40x104 + 0.40x163 + 0.20%210 = $148.8; bull
to 45% at the other: 0.15x104 + 0.40x163 + 0.45x210 = $175.3). No single-print
outcome moves the central fair value outside that band, because the scenario
values themselves rest on inputs this event cannot settle. Any proposed move
beyond it would mean the framework, not the weights, has to change — a claim
the post would have to argue explicitly, against this paragraph.

" What Wednesday cannot settle

The discount rate and terminal multiple. The published valuation’s own claim:
the entire gap between $163 and the price is the cost of equity and the terminal
capitalization, not growth. No quarterly print adjudicates the price of risk. This is
the largest disputed input, and it is out of reach.

The hyperscaler capex trajectory. The dominant risk gauge reads the buyers’
filings, not NVIDIAS. It is frozen at +87% y/y and next moves in late October.

Accelerator share. Third-party data; NVIDIAs own growth cannot clear it by
construction.

The residual-value economics of the financing structure. One footnote can
quantify a guarantee; it cannot tell you what a three-year-old GPU rents for in
2029. The first rated compute ABS — the market’s own answer — has not
printed.

Whether $163 is right. The options market prices a 0.3% chance NVDA closes at
or below $163 on Friday (from the risk-neutral density below; a touch anytime
inside the window is mechanically likelier, and still remote). That is not evidence
against the fair value; it is a statement of scope. $163 is a 12-month intrinsic-
value estimate. No three-day window adjudicates it — including a favorable one.
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> What the market is paying to be wrong about

Each read below was frozen 8/25 and carries a named grader — the specific
check the post-print note runs against it. A tell without a grader is not in this
section. None is a position.

Options — the priced move

implied £5.9%

Absolute next-session move after each of the last eight prints (jade = closed up, oxblood =
closed down) against tonight's options-implied move. Median realized: 3.2%. The stock closed
up after two of the eight.

The at-the-money straddle — the cost of owning both a call and a put at the
current price, i.e., the market’s price for movement in either direction — costs
$12.60 against the $212.50 strike on the 8/28 expiry: an implied move of £5.9%.
The median realized move over the last eight prints is 3.2%; event volatility is
being bought rich. The sharper tell is direction: the stock closed up after only 2
of the last 8 prints — including a -1.8% reaction to last quarter’s 5.6% beat. The
market has recently paid a premium for movement and been wrong about getting
any, while beats have not been getting paid. Grader: realized reaction vs. the
+5.9% implied, scored into the options ledger with the name’s running record.

Risk-neutral density — the market'’s full distribution

FV $163 - P(below) 0.3% -10% - 5.3% spot +10% - 7.5%

e
160 180 200 220 240 260

The distribution the options chain itself implies for Friday's close (Breeden-Litzenberger, 8/28
expiry, frozen 8/25). The upside tail carries more probability than the downside; the fair value sits
outside what the window can reach.
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Recovering the probability distribution the options chain itself implies (Breeden-
Litzenberger, archived at data/rnd/): standard deviation 6.9% to Friday, with
the skew tilted upside — P(+10% or more) = 7.5% against P(-10% or worse) =
5.3%. The market’s tail money leans toward a melt-up, not an accident. Grader:
the realized Friday close’s percentile inside this frozen density,; across pairs, a
calibration record.

Event markets

Polymarket's gross-margin ladder: <72% at 3.2%, 72-74% at 4.9%, 74-76% at
91.5%, 76-78% at 3.7%, =78% at 0.8%. A separate contract prices a plain
earnings beat at 95.9%. The crowd treats the margin as settled and the beat as
near-certain — which makes either one missing the highest-information outcome
on the board. Grader: contract resolution, before — after.

Analyst revisions

Consensus EPS +$0.02 into the print; zero upgrades, zero downgrades in 30
days (seven maintains); the average price target issued in the last month
($318.40, n=5) sits below both the standing consensus ($320.38) and the last
quarter’s issuance average ($335.29) — a mild downward drift in fresh targets
beneath an unchanged rating structure. Grader: the actual print vs. this frozen
consensus. (Disclosure: the 30-day-ago consensus is proxied by the 8/16 house
mark — exact-vintage history isn't retrievable at our data tier; the drift shown is
8/16—8/25. Revenue-consensus drift is unmeasured for the same reason.)

Short interest - Insiders - Filing readiness

Short interest: checked, unremarkable — ~1.2% of shares short (FINRA, 7/31
settlement, filings-derived denominator), days-to-cover 2.3 (days of average
volume needed to close all shorts), positioning gate not tripped. No squeeze
story in either direction. Grader: the positioning module’s outcome check after
the next settlement. Insiders: 24 Form 4 filings (insider transaction reports) in the
trailing 90 days — the count and dates are the frozen fact; plan (10b5-1, pre-
scheduled) vs. discretionary requires reading the forms and is post work. Grader:
Form 4s in the 30 days after the print. Filings: no shelf registration on file; recent
8-Ks 8/17, 7/2, 6/30. Nothing staged for a capital-markets follow-on. Grader: any
capital-markets 8-K inside the event window.

Peer read-through
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The customer capex table above is also a gauge input: the four buyers’ discrete
June-quarter capex growth spans +68% to +110%. Grader: NVIDIAs data-center
revenue growth printed Wednesday against that range — growth materially
below the customers’ capex growth is the first-order sign accelerator share is
going elsewhere, and feeds the share gauge.

© What would change our view

Symmetric, and specific — the same filing can move us either way:

Toward the price (bull weight rises, within the stated band): Any one of:
the guarantees footnote stays a policy without a number; the Note 6 book
comes in flat-to-down against $42.3bn; top-three concentration broadens
below 54% with new >10% customers. Each alone shifts weight through
the risk-register channel, per the sensitivity above. We require all three
together only before calling the offload reading itself evidenced —
because each alone is ambiguous — and the same conjunction standard
applies in the other direction before calling the leverage reading confirmed.
Separately: a Q3 guide and gross margin above the 76% band on durable
mix (not one-offs) lifts the base revenue path through the guidance and
margin channels.

Away from the price (bear weight rises, within the stated band): Any one
of: the footnote quantifies material SPE support; the book clears $55bn;
concentration tightens further; a new material provision appears against
the $95.2bn purchase-commitment stack; the China disclosure
deteriorates on durable causes (not a one-quarter licensing artifact) or
disappears. The confirmed /leverage reading needs the conjunction, exactly
as above.

Standing tripwires unaffected by Wednesday: the capex-plateau and
share gauges remain armed on their own sources and calendars; nothing
NVIDIA prints can clear them, and nothing here re-times them.
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™ Recommendation — unchanged

Fair value stays $163 tonight; the range stays $104-$210. Nothing in this note is

a trade recommendation, and the tells above report what the market is paying to

be wrong about — they are reads, not positions. The house’s stake in Wednesday
is the scorecard: nine frozen gauges, an outer bound on any fair-value move, and
a post-print note obligated to score all of it, misses first.

 Sources & Method

Freeze. Rubric and all module data frozen 2026-08-25 18:32 PT, archived at
data/rubric.json (+ rubric.html) in the note folder; every figure in this note
reproduces that archive. Price at freeze $213.05 = the official 2026-08-25 closing price (SIP
list-exchange close, via Robinhood quotes, pulled 8/25).

Print date and consensus. Report date (2026-08-26, after market close, company-verified)
and consensus EPS ($2.09) from the Robinhood earnings API, pulled 2026-08-25; the
trailing eight quarters of estimates vs. actuals in the beat-streak claim come from the same
pull. Consensus revenue (~$91.93bn) is carried at the house’s 2026-08-16 mark and labeled
as such where used.

Options and risk-neutral density. Schwab options chain, 2026-08-28 expiry, pulled at the
freeze. Implied move = at-the-money straddle price / spot ($12.60 / $212.50 strike).
Realized moves = next-session close-to-close reaction after each of the last eight prints.
The risk-neutral density is computed by the Breeden-Litzenberger method (second
derivative of the call price in strike), implementation vendored in the house event-pair skill;
density, smile, and CDF archived under data/rnd/. P(close < $163) is read from that
archived CDF.

Event markets. Polymarket, pulled at the freeze; 6 contracts kept of 455 scanned by the
window/price-ladder filter; contract identifiers archived in data/rubric. json.

Short interest. FINRA equity short interest, settlement date 2026-07-31, over a filings-
derived share count (10-Q cover page, filed 2026-05-20); days-to-cover uses the name’s
own 20-day average volume. Logged to the house positioning gate ledger.

Analyst figures. Financial Modeling Prep price-target consensus and summary and stock-
grades endpoints, pulled 2026-08-25. The “30-day-ago” consensus is proxied by the 2026-
08-16 house mark, as disclosed in the tells section; rating actions counted over 2026-07-
26-08-25.

Insiders and filings. SEC EDGAR via edgartools: Form 4 filings over the trailing 90 days;
shelf/prospectus and 8-K readiness from the issuer’s EDGAR filing index.
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Hyperscaler capex. SEC XBRL companyconcept API (us-
gaap:PaymentsToAcquirePropertyPlantAndEquipment; Amazon tags us-
gaap:PaymentsToAcquireProductiveAssets), each issuer's own tagged filings, pulled
2026-08-25. Discrete June-2026 quarters are the issuer’s tagged quarter where available
and otherwise derived as year-to-date differences (six-month YTD minus Q1; Microsoft’s
Apr=Jun = fiscal-year YTD minus nine-month YTD); latest filing wins on duplicate periods.
Pull and derivation scripts archived at data/tells/pull hyperscaler capex.py and

derive peers.py.

Prior TON618 notes relied upon (each cited at its own published numbers; this note moves
no number in any of them): NVIDIA — Priced for the Clock Not Breaking (7/21; scenario
values, weights, reverse-DCF, cost-of-equity sensitivity), The Fifth Seat (8/14; the financing
structure and the five pre-registered tripwires), The Al Capex Payback Clock (7/19), The
First Invoice (7/31), The Neocloud Fuse (7/18), The Visible Hand (8/14), The Losing Bets
That Built the World (8/12), and The Al Infrastructure Map (7/21).

Assumptions and labels. The $149-$175 outer bound is conditional arithmetic on the
published scenario set and stated weights, not a forecast. Scenario weights and values are
the July valuation’s. Hyperscaler press-release dates in data/tells/peers. json are
approximate and flagged there. All probabilities quoted from options are risk-neutral, not
real-world.
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Broadcom (AVGO), Oracle (ORCL), CoreWeave (CRWV), Intel (INTC) and Cisco (CSCO); the Fund holds
no position, long or short, in any of them, and has no economic interest in the price of any security
named here. The Fund receives no compensation from any party in connection with its research.

Use of Al. Artificial intelligence is used in the creation of this research. All methodology and data
integrity are reviewed and approved before publication by TON618 Capital’'s Chief Investment Officer,
Keyth Beck; errors may nonetheless occur, and readers should verify independently.
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https://keythb.github.io/ton618-research/nvda-valuation/
https://keythb.github.io/ton618-research/fifth-seat/
https://keythb.github.io/ton618-research/ai-capex-payback-clock/
https://keythb.github.io/ton618-research/depreciation-scoreboard/
https://keythb.github.io/ton618-research/depreciation-scoreboard/
https://keythb.github.io/ton618-research/neocloud-credit-2026/
https://keythb.github.io/ton618-research/visible-hand/
https://keythb.github.io/ton618-research/losing-bets/
https://keythb.github.io/ton618-research/losing-bets/
https://keythb.github.io/ton618-research/ai-infrastructure-map/

CFA. This report was prepared to align with CFA Institute analytical standards (methodology only).
CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute. That
reference describes the analytical framework applied; it does not imply the report was prepared,
reviewed, or authored by a CFA charterholder, and the report is not issued, reviewed, endorsed,
certified, or approved by — nor affiliated with — CFA Institute.

Risk & feedback. Past performance is not indicative of future results. Digital assets and equities are
volatile and may result in total loss of capital. Corrections and feedback are welcome — please direct
them to CIO Keyth Beck at keyth@ton618capital.com.
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