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Thirteen companies scored on eight layers, from power to inference APIs,
and what their position means for customer concentration, hardware life and
valuation.

By Tugay Dilikoğlu · Follow-up to From Megawatts to Equity Value (2 October 2026)

Investment takeaways
Business model and physical depth are different questions. CoreWeave and Nebius are AI cloud
platforms that own their GPUs and software but lease most of their floor space (2.5 of 4 on physical
integration). Crusoe runs a similar platform on land and power it controls (3.5).

A full software stack has not diversified revenue. The disclosed examples show substantial
counterparty exposure, measured against different revenue, capacity and contract bases. Nebius’s
estimate is an upper bound, not a minimum concentration level.

Hardware life matters most where price per megawatt is lowest. At the economics of IREN's
Microsoft contract, moving from a 6-year to a 4-year GPU life cuts the margin before operating costs
from 47% to 22% (derived, illustrative). At the $20–25 million of annual contract value per MW that
Nebius reports, the same change matters far less. We could not reconcile the two bases.

Controlling power is not delivering it. IREN had about 40 MW of AI cloud capacity operating against
about 5 GW of grid agreements at 30 June 2026. CoreWeave had 1.5 GW active against 3.7 GW
contracted.

From classification to measurement
In From Megawatts to Equity Value we classified AI infrastructure companies by what they own and sell: data-
center landlords, hosting providers, GPU infrastructure and AI cloud platforms. We also noted that
classification should follow the project, because one company can span several models.56 This note adds a
second dimension: how much of the stack each company controls, from the power connection to the inference
API.
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We scored thirteen companies on eight layers. Four are physical: power, land, the data-center shell, and the
GPU fleet. Four are software: cluster orchestration, a managed platform, inference APIs, and developer
tooling. Each layer scores 1 if the company owns or runs it, 0.5 if partly, and 0 if it relies on others. A
company's horizontal position is the sum of its physical scores; its vertical position is the sum of its software
scores. Color shows the company's primary business model under our existing classification. The full score
table is in Exhibit 2.

EXHIB IT 1

Integration map: position is integration depth, color is business model
Data-center landlord Hosting provider GPU infrastructure AI cloud platform
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Hyperscalers (reference)

IREN pre-Mirantis

CoreWeave · Nebius
2.5 · 4.0

Crusoe
3.5 · 3.0

Together AI
1.5 · 3.5

Vultr
1.0 · 3.0

IREN
4.0 · 1.5

Lambda · Fluidstack
2.0 · 1.5

Applied Digital · Hut 8
3.5 · 0.0Galaxy, TeraWulf, Cipher Digital

3.0 · 0.0

Derived: x = P1+P2+P3+P4, y = S1+S2+S3+S4, scores from Exhibit 2. Business-model colors: Dilikoglu Research classification;56 each
company's primary model, an analyst judgement. Points that share a position are drawn side by side. IREN's pre-Mirantis position is shown
hollow.
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Same business model, different depth
The largest AI cloud platforms lease their buildings. CoreWeave reports 3.7 GW of contracted power
"via a diversified provider portfolio".5 It owns one site, in Kenilworth, New Jersey,9 and its Lancaster,
Pennsylvania campus is a third-party build with CoreWeave as tenant.10 Its attempt to buy its landlord Core
Scientific ended in October 2025 when Core Scientific's shareholders voted against it.8 Nebius owns its
Finnish site and land in Kansas City but leases its New Jersey site and others; management describes the
model as asset-light.12,13 Both have full software stacks: CoreWeave through Weights & Biases and a
serverless inference API,6,11 Nebius through Token Factory.14 Crusoe sells the same kind of platform from a
different base: about 360 MW of on-site gas turbines at Abilene and its own construction capability.18,20

Landlords are converging on one point. Applied Digital, Galaxy, TeraWulf, Cipher and Hut 8 control
power, land and halls, and leave software to tenants. Hut 8, for example, has 949 MW of contracted IT
capacity across Beacon Point and River Bend after its July 2026 lease expansion. Contracted capacity is
distinct from energized or revenue-generating capacity.54,55 Applied Digital and Hut 8 score half a point for
GPUs through small GPU-as-a-service units.29,54

GPU infrastructure is the model in motion. IREN bought Mirantis, a Kubernetes and AI-orchestration
company, in a deal that closed on 4 August 2026; its software score rose from 0.5 to 1.5.2 Lambda moved the
other way and shut down its inference API in September 2025.22 It now sits beside Fluidstack, which we
classify as a hosting provider: Fluidstack operates clusters in buildings it leases or develops, and "rents the
space to host chips rather than buying them directly".28
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EXHIB IT 2 Layer scores behind every point

COMPANY MODEL P1 P2 P3 P4 S1 S2 S3 S4 PHYS. SOFT. SOURCES

CoreWeave AI cloud platform 0.5 0.5 0.5 1 1 1 1 1 2.5 4.0 5, 6, 9, 10, 11

Nebius AI cloud platform 0.5 0.5 0.5 1 1 1 1 1 2.5 4.0 12, 13, 14, 48

Crusoe AI cloud platform 1* 0.5 1 1* 1* 0.5 1 0.5* 3.5 3.0 18, 19, 20, 51

IREN GPU infrastructure 1 1 1 1 1 0.5 0 0 4.0 1.5 1, 2, 50

Together AI AI cloud platform 0* 0.5* 0.5* 0.5 1* 0.5* 1 1 1.5 3.5 25, 26

Vultr AI cloud platform 0 0 0 1 1* 0.5* 1 0.5* 1.0 3.0 27

Lambda GPU infrastructure 0 0.5* 0.5* 1 1 0.5 0 0 2.0 1.5 22, 23, 24, 49

Fluidstack Hosting provider 0.5* 0.5 0.5 0.5* 1 0.5 0 0 2.0 1.5 28, 52

Applied Digital Data-center landlord 1* 1 1 0.5* 0* 0 0 0 3.5 0.0 29, 30

Hut 8 Data-center landlord 1* 1* 1 0.5* 0 0 0 0 3.5 0.0 54, 55

Galaxy Data-center landlord 1 1* 1 0* 0 0 0 0 3.0 0.0 31, 32

TeraWulf Data-center landlord 1 1* 1 0 0 0 0 0 3.0 0.0 33, 34

Cipher Digital Data-center landlord 1* 1 1 0 0 0 0 0 3.0 0.0 35, 36, 37

Rubric: P1 Power, owns generation or holds grid interconnection in its own name. P2 Land, owns or controls the site. P3 Shell, designs and
builds its own halls. P4 GPU fleet, owns or finances the accelerators. S1 Orchestration, its own cluster provisioning, managed Kubernetes or
Slurm. S2 Platform, managed storage, observability and job tooling. S3 Inference, serverless or per-token endpoints. S4 Developer tools, fine-
tuning, experiment tracking, model catalog. * marks 26 of 104 cells that rest on secondary sources or incomplete disclosure.

Software capability is not revenue diversification
The vertical axis measures what a company can sell, not what it does sell. Most revenue in this group still
comes from multi-year reserved-capacity contracts or long leases with a small number of hyperscalers and AI
labs. Exhibit 3 shows the largest disclosed counterparty for each listed company. The bases differ, so the
comparison is about order of magnitude, not rank.
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EXHIB IT 3 Largest single counterparty, share of disclosed base

0% 25% 50% 75% 100%

Galaxy
CoreWeave · sole Helios tenant

100% reported

Hut 8
Unnamed IG tenant · share of leased MW

74% derived

Applied Digital
Unnamed hyperscaler · share of leased MW

57% derived

Cipher Digital
AWS · share of gross MW

50% derived

IREN
Microsoft · share of contracted ARR

49% derived

TeraWulf
Anthropic · share of leased MW

48% derived

CoreWeave
Customer A · share of Q1 2026 revenue

45% reported

Nebius
Microsoft · share of backlog (upper bound)

≤43% derived

Bases: Galaxy, CoreWeave as sole Helios tenant32 (reported). Hut 8, unnamed investment-grade tenant, 704 of 949 leased IT MW54 (derived).

Applied Digital, unnamed hyperscaler, 810 of 1,410 leased MW29 (derived). Cipher, AWS, 300 of 600 gross MW35 (derived; a third, undisclosed
lease would lower it). IREN, Microsoft $9.7bn ÷ 5 years = $1.94bn a year against $4bn contracted ARR3,4 (derived; assumes even recognition).

TeraWulf, Anthropic about 401 of about 839 leased MW33,34 (derived). CoreWeave, "Customer A", 45% of Q1 2026 revenue7 (reported).
Nebius, Microsoft $17.4bn against backlog above $40bn15,17 (derived upper bound; backlog from a secondary summary).

Concentration is still high. CoreWeave's largest customer fell from 72% to 45% of quarterly revenue in a year,
but its two largest still made up 65% in Q1 2026.7 Risk also runs down a chain. Galaxy's only AI tenant is
CoreWeave, and CoreWeave leases a further 400 MW at Applied Digital's Polaris Forge.29 A landlord's 15-year
lease is only as strong as the tenant's ability to keep re-pricing GPUs, so for these landlords hardware risk is
one step removed, not absent.

Hardware life is where the models diverge
CoreWeave depreciates technology equipment over six years.43 Nebius is reported to use four (secondary
source; not confirmed in its annual report).44 Among hyperscalers, Microsoft depreciates servers over two to
six years and Alphabet over six; Meta moved to 5.5 years in 2025 and Amazon shortened part of its fleet from
six to five.53,45,46 We did not find IREN's GPU useful life in its FY2026 10-K.

Exhibit 4 shows illustrative economics per megawatt-year for three models, anchored on two real contracts. It
isolates depreciation: power, staff, overheads, interest and tax are excluded.
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EXHIB IT 4 Margin before operating costs vs. GPU useful life, per MW-year
Landlord Integrated: owns shell and GPUs GPU owner leasing the shell
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Nebius (reported) CoreWeave, MSFT, GOOGL

Landlord
3y 65% · 4y 65% · 6y 65%

Integrated
3y -3% · 4y 22% · 6y 47%

GPU owner, leased shell
3y -17% · 4y 8% · 6y 33%

INPUT VALUE TYPE BASIS

GPU-cloud revenue $9.70m / MW-yr DERIVED
IREN–Microsoft: $9.7bn ÷ 5 yrs ÷ 200

MW3

GPU and network capex $29.0m / MW DERIVED
$5.8bn Dell GB300 order ÷ 200 MW3;

rack-price estimates imply $36–43m42

Shell capex, owner-built $6.5m / MW REPORTED
IREN Horizon 1 estimate, $6–7m per

MW (May 2025)40

Shell capex, landlord $12.0m / MW ESTIMATE
B. Riley estimate for Applied Digital

(secondary)41

Shell useful life 20 yrs ASSUMPTION
Blended; Equinix uses 12–60 yrs for

buildings, 3–40 for core systems47

Lease revenue (= tenant lease cost) $1.71m / MW-yr DERIVED
Applied Digital: $36.2bn ÷ 15 yrs ÷

1,410 MW30

Formulas (L = GPU life in years): Landlord = (1.71 − 12.0/20) ÷ 1.71. Integrated = (9.70 − 6.5/20 − 29.0/L) ÷ 9.70. GPU owner leasing the shell
= (9.70 − 1.71 − 29.0/L) ÷ 9.70. Whether the Applied Digital lease includes power is not disclosed. Illustrative sensitivity, not a forecast for any
company. Depreciation life affects EBIT and net income, not EBITDA directly. Inputs span different projects and dates, so the comparison does
not isolate ownership structure as the cause of the margin difference.

The landlord's margin does not move with GPU life because it owns no GPUs. The two GPU-owning models
fall steeply as the assumed life shortens, and both are below zero before operating costs at three years. The
integrated model holds up better than the tenant because it builds its shell at about half the landlord's
estimated cost and does not pay a landlord's return.
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On a five-year contract, a six-year GPU life is a bet that five-
year-old chips will still earn money.

With a five-year contract and six-year depreciation, one sixth of the GPU cost, about $4.8m per MW (derived:
$29.0m ÷ 6), remains on the balance sheet when the IREN–Microsoft contract ends. Recovering it depends
on re-contracting end-of-term hardware at whatever the next generation leaves it worth. This is the asset-life
and financing-horizon mismatch we described on 2 October, at the level of a single megawatt.56

Price per megawatt changes the answer. Our 2 October note cited Nebius's Q2 2026 shareholder letter,
which reported annual contract value of $20–25 million per MW, and a CoreWeave disclosure of about $40
million of annualized revenue per MW on contracts of three to six months.56 Exhibit 5 reruns the integrated
case at those contract values, holding cost per MW constant. We could not reconcile why IREN's contract
implies less than half the Nebius figure. The MW definitions, the scope of services or the GPU generation may
differ, so treat the higher rows as an upper bound, not a peer comparison. The CoreWeave figure covers short-
term pricing and is not shown.

EXHIB IT 5

Integrated margin before operating costs by revenue per MW and GPU life

REVENUE PER
MW-YEAR

3-YR LIFE 4-YR LIFE 5-YR LIFE 6-YR LIFE 7-YR LIFE
BREAK-EVEN

LIFE

$9.7m

IREN–Microsoft
(derived)

-3% 22% 37% 47% 54% 3.1 yrs

$20.0m

Nebius
reported, low

50% 62% 69% 74% 78% 1.5 yrs

$25.0m

Nebius
reported, high

60% 70% 76% 79% 82% 1.2 yrs

Derived: margin = (R − 6.5/20 − 29.0/L) ÷ R. Break-even life = 29.0 ÷ (R − 0.325). Revenue rows: $9.7m, IREN–Microsoft (derived)3; $20m

and $25m, the range of annual contract value per MW reported by Nebius (as cited in our 2 October note).56 Holding GPU cost at $29.0m per
MW across rows is an assumption; if higher-priced contracts use denser or newer hardware, their margins are overstated.

Controlling power is not delivering it
The map scores control, not scale. IREN gets full marks for power while running a small fraction of what it
controls. Exhibit 6 puts operating capacity next to contracted or controlled capacity on a log scale.
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EXHIB IT 6 Operating vs. contracted capacity (log scale)
Operating / energized Contracted or controlled

10 MW 100 MW 1 GW 10 GW

CoreWeave 1.5 GW 3.7 GW · 41%

Galaxy 133 MW 526 MW · 25%

Cipher Digital 207 MW 907 MW · 23%

TeraWulf 102 MW 839 MW · 12%

Applied Digital 100 MW 1.4 GW · 7%

IREN 40 MW 5.0 GW · <1%

Bases differ: CoreWeave, active vs contracted power, Q2 2026.5 IREN, AI cloud capacity operating at 30 Jun 2026 vs grid connection
agreements, letters of agreement or equivalents;1 its first 50 MW Horizon was delivered to Microsoft in August. Applied Digital, operating vs

leased critical IT.30 TeraWulf, revenue-generating critical IT vs leased (derived sum, 438 + 401 MW).33,38 Galaxy, delivered vs leased critical
IT.32,38 Cipher, energized vs "operating and contracted", which may mix gross and IT MW.39 Not shown: Hut 8 (597 MW leased, no AI capacity

yet energized)54 and Nebius (5 GW contracted-power target for year-end 2026, no current operating figure).13 Several operating figures come
from secondary summaries of company releases.

On these bases, CoreWeave has delivered about 41% of its contracted power. Galaxy and Cipher are at roughly
a quarter, TeraWulf at 12%, Applied Digital at 7% and IREN under 1% (all derived). The physical score tells
you who holds the scarce input. The gap illustrates delivery exposure on each company’s own basis; the
percentages are not comparable completion rates. For companies on the right of the map, construction timing
is a valuation input.

Valuation should follow the model and the position
Each business model calls for a different primary method, and the map adds a second question: how much of
the stack the buyer is paying for. We do not quote trading multiples in this note; a sector average would blend
the models this note separates.
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EXHIB IT 7 Valuation approach by business model

BUSINESS MODEL
COMPANIES IN THIS

NOTE
PRIMARY METHOD

INPUT THAT MATTERS
MOST

MAIN WAY IT GOES
WRONG

Data-center landlord
Applied Digital, Galaxy,
TeraWulf, Cipher, Hut 8

DCF of contracted lease cash
flows; EV per contracted MW
as a check

Tenant credit; cost to complete
The tenant is itself a leveraged
GPU owner

Hosting provider Fluidstack (private)
DCF of service fees net of
pass-through costs

Occupancy; cost pass-through
Service obligations without
asset backing

GPU infrastructure IREN, Lambda (private)

Contract-by-contract DCF with
an explicit residual value for
the GPUs; sum-of-parts for
undelivered power

GPU life and residual pricing;
delivery dates

Pipeline MW valued as if
delivered

AI cloud platform
CoreWeave, Nebius, Crusoe,
Together AI, Vultr

DCF on backlog with leases
treated as debt-like;
EV/EBITDA supplemented by
replacement-capex and
residual-value analysis

GPU life; customer
concentration; price per MW

EBITDA excludes depreciation
and can obscure replacement
costs

Analytical framework: Dilikoglu Research; not a sourced industry standard.

What would change our view?
Older GPUs keep earning. If previous-generation fleets re-contract at reasonable prices as the first
2023–24 contracts roll off, six-year lives are justified and the GPU-owning models look much better than
Exhibit 4. This is the most important signal to watch.

The revenue-per-MW gap closes. If IREN-style contracts reprice toward the $20–25m per MW
Nebius reports, hardware-life risk falls sharply (Exhibit 5). If the gap reflects different MW definitions, the
higher figures overstate it.

Power stops being scarce. Faster grid build-outs and on-site generation would weaken the premium
for controlling power. Landlords on long leases are protected for the term, not beyond it.

The scores are judgement calls. Moving one cell by 0.5 moves a company half a unit. Lambda and
Fluidstack sit on the dividing line, and 26 of 104 cells rest on secondary sources or incomplete disclosure.

Platform revenue becomes measurable. None of the listed companies reports platform or inference
revenue separately. If they start to, the vertical axis can be weighted by revenue instead of capability.

Sources and evidence notes
Company statements are attributed disclosures, not independent verification. Sources marked "secondary"
are trade press or third-party summaries and carry less weight. Figures labelled derived show their formula in
the exhibit notes.

1. IREN Ltd, Form 10-K, fiscal year ended 30 Jun 2026

2. IREN, “IREN Completes Acquisition of Mirantis”, 4 Aug 2026

3. IREN, “IREN Secures $9.7bn AI Cloud Contract with Microsoft”, 3 Nov 2025
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4. IREN, FY26 results release (8-K exhibit), 27 Aug 2026

5. CoreWeave, Q2 2026 results release, 11 Aug 2026

6. CoreWeave, Form 10-K, FY2025, filed 2 Mar 2026

7. CoreWeave, Form 10-Q, Q1 2026

8. DatacenterDynamics, CoreWeave–Core Scientific deal ended (secondary)

9. Commercial Observer, CoreWeave Kenilworth purchase, 5 Aug 2025 (secondary)

10. DatacenterDynamics, CoreWeave Lancaster plans, 15 Jul 2025 (secondary)

11. CoreWeave docs, Serverless Inference

12. DatacenterDynamics, Nebius Kansas City campus, 12 Jan 2026 (secondary)

13. Blockspace, Nebius Q2 2026, 12 Aug 2026 (secondary)

14. Nebius, Token Factory launch, 5 Nov 2025

15. Nebius/City of Vineland, Microsoft $17.4bn agreement, 8 Sep 2025

16. Nebius, Q3 2025 shareholder letter (6-K), Meta agreement

17. MarketBeat, Nebius Q2 2026 call highlights, 12 Aug 2026 (secondary)

18. Cleanview, Stargate Abilene behind-the-meter report, c. Apr 2026 (secondary)

19. Futuriom, Crusoe: cloud company or construction kingpin, Jul 2025 (secondary)

20. Crusoe, Managed Inference launch, 20 Nov 2025

21. Bloomberg Government, Crusoe raises over $3bn at $30bn valuation, 3 Sep 2026 (secondary)

22. Lambda community forum, sunsetting Chat and Inference, Sep 2025

23. Runtimewire, Lambda pre-IPO round, 24 Aug 2026 (secondary)

24. Missouri Partnership, Lambda Kansas City AI factory, 28 Oct 2025

25. TechCrunch, Together AI raises $800m at $8.3bn, 1 Jul 2026 (secondary)

26. Sacra, Together AI company profile, accessed Oct 2026 (secondary)

27. Data Center Knowledge, Vultr Ohio cluster, 2 Dec 2025 (secondary)

28. Forbes, Fluidstack valued at $18bn, 3 Sep 2026 (secondary)

29. Applied Digital, FY2026 Q4 results release (8-K), 27 Jul 2026

30. Applied Digital, Form 10-K, fiscal year ended 31 May 2026

31. Galaxy, ERCOT interconnection approval, 15 Jan 2026

32. The Energy Mag, Galaxy Q2 2026 and 526 MW CoreWeave lease, 5 Aug 2026 (secondary)

33. TeraWulf, Form 10-K, FY2025

34. TeraWulf, Q2 2026 results release (8-K), 5 Aug 2026

35. Cipher, Q4/FY2025 results release (8-K), 24 Feb 2026

36. Cipher Digital, Barber Lake lease amendment (8-K), 25 Sep 2026

37. DatacenterDynamics, AWS 300 MW lease at Cipher, 3 Nov 2025 (secondary)

38. Mitrade, TeraWulf and Galaxy operating capacity, 5 Aug 2026 (secondary)

39. Trefis, Cipher Digital capacity, 10 Aug 2026 (secondary)

40. IREN, Q3 FY25 results release, 14 May 2025
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https://www.datacenterdynamics.com/en/news/coreweave-plans-6bn-data-center-in-lancaster-pennsylvania/
https://docs.coreweave.com/products/inference/serverless.md
https://www.datacenterdynamics.com/en/news/nebius-plans-800mw-data-center-campus-in-kansas-city-missouri/
https://blockspace.media/insight/nebius-revenue-surges-ai-cloud-margins-q2-2026/
https://nebius.com/newsroom/nebius-launches-nebius-token-factory-to-deliver-production-ai-inference-at-scale
https://www.vinelandcity.org/wp-content/uploads/2025/09/9.8.25-Nebius-Secures-17.4B-Microsoft-Deal-for-AI-Infrastructure-in-NJ.pdf
https://www.sec.gov/Archives/edgar/data/1513845/000110465925109806/tm2530882d1_ex99-2.htm
https://www.marketbeat.com/instant-alerts/nebius-group-q2-earnings-call-highlights-2026-08-12/
https://cleanview.co/reports/behind-the-meter-data-centers/full-report/stargate-abilene
https://www.futuriom.com/articles/news/crusoe-cloud-company-or-construction-kingpin/2025/07
https://www.crusoe.ai/resources/newsroom/crusoe-launches-managed-inference-delivering-breakthrough-speed-for-production-ai
https://news.bgov.com/crypto/crusoe-raises-over-3-billion-in-round-at-30-billion-valuation
https://deeptalk.lambda.ai/t/sunsetting-chat-sunsetting-inference/4744
https://runtimewire.com/article/lambda-3-billion-pre-ipo-round-12-billion-valuation
https://missouripartnership.com/lambda-to-build-ai-factory-in-kansas-city-mo/
https://techcrunch.com/2026/07/01/neocloud-together-ai-raises-800m-leaps-to-8-3b-valuation
https://sacra.com/c/together-ai/
https://www.datacenterknowledge.com/data-center-chips/amd-backed-vultr-to-build-1b-chip-cluster-in-ohio-for-ai
https://www.forbes.com/sites/iainmartin/2026/09/03/a-tiny-startup-helping-google-take-on-nvidia-is-now-worth-18-billion/
https://www.sec.gov/Archives/edgar/data/0001144879/000114487926000044/apldq426earningsreleaseasf.htm
https://www.sec.gov/Archives/edgar/data/0001144879/000114487926000048/apld-20260531.htm
https://investor.galaxy.com/news-releases/news-release-details/galaxy-completes-ercot-interconnection-studies-and-secures
https://theenergymag.com/news/market-news/galaxy-digital-reports-85-million-q2-2026-net-loss-and-526-mw-coreweave-lease
https://www.sec.gov/Archives/edgar/data/1083301/000108330126000031/wulf-20251231.htm
https://www.sec.gov/Archives/edgar/data/0001083301/000108330126000162/a_wulfearningsreleaseq22026.htm
https://www.sec.gov/Archives/edgar/data/1819989/000181998926000007/exh991q4fy25_earningsprxvf.htm
https://www.sec.gov/Archives/edgar/data/0001819989/000181998926000043/barberlakeleaseamendmentpr.htm
https://www.datacenterdynamics.com/en/news/aws-signs-300mw-hosting-deal-to-lease-capacity-from-cipher-mining/
https://www.mitrade.com/insights/news/live-news/article-3-1964860-20260805
https://www.trefis.com/stock/cifr/articles/610764/cipher-digital-delivered-early-but-its-growth-waits-on-texas/2026-08-10
https://iren.gcs-web.com/news-releases/news-release-details/iren-reports-q3-fy25-results


41. Blockspace, B. Riley on Applied Digital Polaris Forge, 21 Aug 2026 (secondary)

42. Wing VC, How much does an NVIDIA NVL72 cost, Aug 2026 (secondary)

43. CoreWeave FY2025 10-K property and equipment note, via edgar.tools

44. SiliconANGLE, GPU depreciation and useful-life assumptions, 22 Nov 2025 (secondary)

45. Hudson Labs, server useful lives at Amazon and Meta (secondary)
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