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The price of frontier compute fell
20% in a week when the price of
financing it rose
Anthropic cut Claude Fable to $8/$40 per million tokens from $10/$50,

live on all three hyperscaler marketplaces the same day, while Google

shipped a fourth TPU system in a year and Meta put a Haiku-class model

on the shelf at $0.50 output. The cost of serving a token is collapsing; the

cost of building the place that serves it is not. Banks are declining AI

deals even with Anthropic or Google backstops, hyperscaler credit

spreads are 50bp wider this year against 20bp for industrials, the Senate

voted 73–25 to open debate on making large loads pay for their own grid

upgrades, and SoftBank booked a $3.7bn charge on power equipment it

had already part-paid for. Against all of it, satellites say 88.3GW of the 

129.6GW US pipeline has not broken ground.

A C T  O N  T H I S  O N E

The Senate permitting package cleared cloture on the motion to proceed 73–

25 on 9 November. Further Senate votes fall this week, then the House must

pass identical text, with the stated aim of enacting before Congress ends in

January. Grid Strategies puts the datacenter transmission bill at about $55bn

over ten years, roughly $35bn above current policy. Whoever owns

interconnection cost assumptions should model the full-cost-of-service case

now, not after passage. Details, page 7.

T H E  F I V E  T H AT  M AT T E R  M O S T

1 Anthropic cut frontier list price 20%.
Claude Fable 5.2 is $8/$40 per MTok
against $10/$50. It landed on AWS, Google
Cloud and Azure at once, so there is no
marketplace to arbitrage.

2 The Senate voted 73–25 to take up
datacenter cost-causation. Cloture on the
motion to proceed, not passage. If enacted,
large loads pay for their own grid upgrades
— about $55bn of transmission charges over
ten years.

3 Anthropic's IPO has a band and a
supplier cornerstone. A draft prospectus
shows $70–78 for up to $64.4bn, plus $26bn
placed with Google, Nvidia, AMD,
Broadcom, Micron, Microsoft and TSMC.

4 Credit is tightening on AI specifically, not
duration generally. Banks are declining
deals even with Anthropic or Google
backstops. Hyperscaler spreads are 50bp
wider this year against 20bp for industrials.

5 Two thirds of the announced US pipeline
has not broken ground. Satellites over 163
campuses find 88.3GW of 129.6GW
untouched, and a median 12.9GW reaching
full load within a year.

$8/$40
CLAUDE FABLE 5 .2  PER

MTOK,  DOWN 20%

73–25
SENATE CLOTURE ON

THE PERMITTING
PACKAGE

88.3 GW
PLANNED US CAPACITY

WITH NO GROUND
ACTIV ITY

$64.4bn
TOP OF ANTHROPIC 'S

DRAFT IPO RAISE

+59.7%
TSMC OCTOBER

REVENUE,  YEAR ON
YEAR

F R O N T I E R  &  M O D E L S

Anthropic cuts to $8/$40. Google
ships a fourth TPU in a year with
confidential inference. Meta lists a
Haiku-class model at $0.50 output.

5 items · page 2

H Y P E R S C A L E R S  &

I N F R A

Satellites find 88.3GW unbuilt.
Anthropic buys 1.7GW of
generators. An FCC transceiver
ban would choke optics. EUV
scarcity delays memory relief.

6 items · page 3

M A R K E T S  &  M O N E Y

An IPO band anchored by
Anthropic's own suppliers. Banks
back away from AI paper.
SoftBank writes down prepaid
turbines. TSMC's October says
otherwise.

6 items · page 5

P O L I C Y &  R I S K

Cloture 73–25. Nvidia's board
investigates its CEO. Texas files to
repeal the datacenter tax break.
Australia will mandate agent-
incident reporting.

7 items · page 7
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Frontier & Models L A B S ,  R E L E A S E S ,  B E N C H M A R K S 5 i tems

Anthropic releases Claude Fable 5.2 and cuts list
price 20%
2026 -11 -09    ·    ANTHROPIC  /  CNBC

Fable 5.2 and Mythos 5.2 are the same model: Fable is gener‐

ally available under cyber and biology safeguards, Mythos re‐

stricted to vetted organisations. Pricing is $8/$40 per MTok

against $10/$50 for Fable 5.1, with a fast mode at $16/$80 up

to  2.5x  faster.  Anthropic's  own  figures:  FrontierCode  2.0

49.1% against Opus 5.5 at 45.5% and GPT-6 Astra at 42.8%;

Remote Labor Index 41.3% against 21.3%. Day-one availabil‐

ity is stated for AWS, Google Cloud and Azure, and Enter‐

prise Frontier Safeguards is in private beta with Bridgewater,

Salesforce and Stripe.

W H Y  I T  M AT T E R S A 20% list cut on a day-one release, live on

all three marketplaces at once, resets per-task cost models

without handing any single cloud a price advantage to negotiate

against.

Google ships TPU 8tx for confidential inference
and a double-die 8i Max
2026 -11 -09    ·    GOOGLE /  TRENDFORCE

This  is  the fourth TPU system Google has  announced in  a

single year. TPU 8tx builds on 8t silicon with fifth-generation

AMD EPYC hosts  and protects  data  and weights  in  use at

hardware level, with up to 2x lower latency than 8t. TPU 8i

Max packages two 8i chips for 2x compute, SRAM and HBM

bandwidth  in  the  existing  rack  footprint;  TrendForce  puts

HBM at 288–384GB and bandwidth at 8.6–17.2 TB/s, uncon‐

firmed by Google.

W H Y  I T  M AT T E R S Hardware-enforced confidential inference

on non-Nvidia silicon is now a real option for regulated and

sovereign workloads — and it arrived the same week Nvidia

acquired a governance problem.

Anthropic claims Claude beat best-known
solutions on 72 of 203 open MIPLIB problems
2026 -11 -10    ·    THE  DEF IANT SINGLE-SOURCE

Claude reportedly beat the listed solution on 72 of 203 open

mixed-integer programming problems and proved optimality

on 45, with one run beating MIPLIB's best timetable by 2.6%

in under two hours. MIPLIB's records have not confirmed the

tally, and no primary page was retrieved.

W H Y  I T  M AT T E R S Agents beating established operations-

research solvers would bear on capacity planning — but the

benchmark maintainers have confirmed nothing.

Meta lists Muse Ember at $0.10/$0.50 per million
tokens
2026 -11 -09    ·    META A I  RESEARCH

Muse Ember carries a 1M-token context and up to 512K out‐

put, with cached input at $0.004 per MTok. Meta reports an

Artificial Analysis Intelligence Index score of 36, level with

Claude Haiku 5.5 and ahead of GPT-6 Luna at 28, and puts

cost  per  index  task  at  about  $0.14  against  $2.39  for  Muse

Spark 1.3. Ember trails Haiku 5.5 on FrontierCode 2.0, 27.2%

against 34.9%.

W H Y  I T  M AT T E R S A $0.50 output price at Haiku-class scores

compresses the small-model tier and changes the arithmetic of

high-fan-out subagent workloads, where token volume rather

than per-call quality sets the bill.

Recurring checks: Gemini pricing unchanged, no
open-weights release
2026 -11 -10    ·    GOOGLE CLOUD /  HUGGING FACE

Both checks broke in Edition 044 when a research allowance

ran out; front-loading them restored both. Gemini 4 Argon re‐

mains  $2.00/$10.00  through  30  November,  stepping  to

$4.00/$20.00 on 1 December — half Anthropic's new output

price. The Flash tiers remain $0.75/$3.75 through 31 Decem‐

ber, stepping to $1.50/$7.50. Newly visible: a “Flash Cyber”

line  at  $1.50/$1.50  and  an  “Argon  Cyber  Permissive”  line

with  no promotional  rate.  The word “carbon” appears  zero

times for a ninth edition. No open-weights release landed in-

window  either:  Inkling  2  Small  weights,  promised  for  5

November, have not appeared.

W H Y  I T  M AT T E R S Google has not moved against Anthropic's

cut, so the 1 December step-up — not competitive pressure —

binds any Gemini-based cost plan.
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Hyperscalers & Infrastructure P O W E R ,  M E M O R Y,  S I L I C O N ,  S I T I N G 6 i tems

Satellites find 88.3GW of the 129.6GW US
pipeline has not broken ground
2026 -11 -09    ·    ENERGY ASPECTS /  KAYRROS 

SINGLE-SOURCE

Of 129.6GW of planned capacity across 163 monitored cam‐

puses, 88.3GW — about 68% — shows no ground activity,

and 12.0GW of on-site generation is tracked. Some 9.2GW

across 109 buildings is behind schedule: Crusoe's Goodnight

campus for Google now shows buildings 1–2 at full capacity

in November 2027 and January 2028 against a developer date

of  30  June  2027.  Amazon's  announced  5GW  GW  Ranch

shows  field  preparation  but  no  vertical  construction,  and

Fermi's announced 11GW Project Matador shows no datacen‐

ter  construction  at  all.  Stargate  Abilene  buildings  1–8,  at

1.2GW, took 25 months.

W H Y  I T  M AT T E R S The first instrument-based measurement of

the announced-versus-delivered gap argues for treating vendor

availability dates as claims to verify, with contractual remedies

attached. Note that Energy Aspects and Kayrros sell this

analytics product.

Anthropic reportedly commits about $3.4bn for
1.7GW of gas generators
2026 -11 -08    ·    F INANCIAL T IMES V IA RELAY 

SINGLE-SOURCE

The  FT,  citing  one  person,  reports  that  Anthropic  secured

commitments  in  late  September  for  1.7GW  of  heavy-duty

generators from San Antonio-based OnePWR Solutions, en‐

gineering  and  construction  included.  OnePWR had  ordered

the units from Caterpillar roughly two years ago and needed

financing  to  take  delivery.  The  report  calls  it  the  largest

known single purchase of power-generation equipment by an

AI lab, and restates Anthropic's disclosed compute commit‐

ments of nearly $900bn through 2045. Neither the FT nor the

Reuters original was read at source.

W H Y  I T  M AT T E R S Labs are buying generator slots directly to

jump the equipment queue, tightening supply for anyone

planning behind-the-meter capacity — and it is exactly the

commitment SoftBank has just written down.

US datacenter pipeline, satellite-verified (GW)

129.6

88.3

41.3

12.9

Planned
announced total

No ground
not started

Under way
derived

Full load
median, 12 mo

Energy Aspects / Kayrros, published 2026-11-09 on a 2026-11-02 data release,

163 campuses. “Under way” is this paper's subtraction (129.6 less 88.3), not a

published figure.

The deliverable number is the last bar, and it is a tenth of the headline.

Microsoft lobbies against a planned FCC ban on
Chinese optical transceivers
2026 -11 -10    ·    REUTERS,  EXCLUSIVE

The FCC is preparing a ban on Chinese-made optical trans‐

ceivers, with a 3.2Tb/s threshold under consideration. China

holds roughly two thirds of the global transceiver market per

Counterpoint,  with Eoptolink and Zhongji  Innolight named;

Coherent and Lumentum are described as lacking the scale to

substitute. The general counsel of ITI says the measure could

“grind” datacenter rollout to a halt. Microsoft, which Clean‐

view counts as having 35 US datacenters under construction

and 134 planned, is pressing the administration to scuttle it.

W H Y  I T  M AT T E R S Optics are the least substitutable line in a

cluster bill of materials, so a ban would strand purchased GPUs

behind an interconnect shortage — worth raising with network

vendors before the rule appears, not after.
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Samsung and SK hynix reportedly race for EUV
tools as ASML warns of a 2027–28 shortfall
2026 -11 -10    ·    TRENDFORCE SINGLE-SOURCE

Each firm is  reportedly committing KRW 10–20tn to  EUV

lithography tools, with SK hynix having disclosed a purchase

of about  KRW 11.95tn for  delivery by 31 December 2027.

ASML's  October  release  is  reported  to  have  warned  that

planned supply would fall short of demand in both 2027 and

2028, with expansion beyond a 30% increase under review.

Back-end tool backlogs at Hanmi and Amkor are reported at

two to three years, and memory accounts for 46% of ASML's

net system sales. ASML's own release was not retrieved.

W H Y  I T  M AT T E R S Tool scarcity pushes meaningful DRAM

and HBM relief past 2029, so elevated server memory pricing

belongs in the whole of the next planning cycle rather than being

treated as a spike to wait out.

OpenAI makes ChatGPT Enterprise purchasable
through AWS Marketplace
2026 -11 -09    ·    OPENAI

Spend on the listing can count toward AWS commitments. It

covers  ChatGPT  Enterprise,  ChatGPT  Work,  Codex  and

“dots,”  plus the Healthcare and Financial  Services editions,

and OpenAI frames it as complementary to OpenAI models

already on Amazon Bedrock. No pricing is disclosed.

W H Y  I T  M AT T E R S AWS enterprise discount and private-

pricing commitments can now be burned down against ChatGPT

seats, shifting seat-procurement leverage away from Microsoft

and making marketplace listing table stakes across all three labs.

Terafab reportedly targets 1M wafers a month by
2032, 700K of them memory
2026 -11 -09    ·    TRENDFORCE SINGLE-SOURCE

Terafab has reportedly told equipment makers it plans about

700K wafers per month of memory and more than 300K of lo‐

gic,  with  mass  production  in  the  second half  of  2028.  For

scale, Samsung's entire DRAM capacity is put at 650–700K

wafers per month. The HBM versus LPDDR split  is undis‐

closed and Intel is reportedly providing logic technical sup‐

port. No primary source was retrieved.

W H Y  I T  M AT T E R S A credible long-run memory supply

response would change the 2030s cost curve, but fabs routinely

take more than three years from planning to volume, so none of

it relieves the 2027–29 squeeze above.

E D I T O R ' S  N O T E  —  M E M O R Y  P R I C E S

No in-window DRAM or NAND contract print was retrieved, so

none is reported. The TrendForce contract table remains stale at

30 September, where it has stood since Edition 042, and the

DDR4 8Gb $27.50 contract figure struck in Edition 043 stays

struck. A fourth-quarter forecast of conventional DRAM up 10–

15% quarter on quarter and NAND up 15–20% circulated

through social-media relays of TrendForce; the primary release

was not retrieved, so those figures are not printed as fact.
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Anthropic draft prospectus shows a $70–78 band
and a $26bn supplier cornerstone
2026 -11 -10    ·    REUTERS,  EXCLUSIVE

The latest draft prospectus seen by Reuters shows a $70–78

band and up to $64.4bn raised,  alongside a separate $26bn

private placement whose cornerstones are reported to include

Google,  Nvidia,  AMD,  Broadcom,  Micron,  Microsoft  and

TSMC — up to $90.4bn in total. An earlier draft sent to banks

on  9  November  and  then  retracted  as  “inaccurate”  showed

about 866.7m Class A shares at $70–80, of which Anthropic

sells  about  843.3m,  for  $69.3bn  at  the  top.  The  roadshow

launches Tuesday with pricing the following week, against a

high-end valuation view of $1.5tn versus earlier talk of $2tn.

No band has appeared in an EDGAR filing: the most recent at

CIK 2130357 remains the S-1/A of 2 November.

W H Y  I T  M AT T E R S Compute and memory suppliers anchoring

their own customer's offering is the sharpest instance of circular

financing in this cycle, and the clearing price becomes the

reference mark for every neocloud lease and AI credit.

Banks and credit investors pull back from AI debt
after the selloff
2026 -11 -09    ·    REUTERS

Some banks  say  they  are  now reluctant  to  fund further  AI

deals even where Anthropic or Google provide backstops. The

Nasdaq  100  lost  $2.5tn  of  market  value  on  Thursday  and

entered a correction. BofA puts the 10-year hyperscaler spread

about 50bp wider year to date against about 20bp for non-AI

industrials, with Meta and SpaceX bonds trading below par.

Datacenter loans stood at $29bn, or 12% of JPMorgan's com‐

mercial real estate book. Nebius shelved a high-yield bond in

October  and took a  $3.5bn secured loan from Citi  instead.

Goldman  projects  $420bn  of  hyperscaler  debt  issuance  in

2027 against $250bn this year.

W H Y  I T  M AT T E R S The 50bp against 20bp differential says the

market is repricing AI exposure specifically rather than duration

generally, so build-to-suit and neocloud capacity will arrive

dearer or later wherever rates go.

SoftBank swings to a ¥1.12tn loss and writes down
$3.7bn of AI power equipment
2026 -11 -10    ·    CNBC

The ¥597.2bn ($3.7bn) charge arose from changed procure‐

ment plans for power-generation equipment, against cumulat‐

ive payments of $9.48bn for such equipment at US projects

including  PORTS-Pike  in  Ohio  as  of  end-September.  Soft‐

Bank's  OpenAI  position  stands  at  $54.6bn  invested  against

$99.6bn fair value, with a new round not yet reflected, and it

cites a 20-year, 8GW lease with OpenAI at an Ohio site. It

also announced a $1.85bn initial commitment with Grab and

PETROS for a Malaysian AI campus targeting 5GW. Shares

closed up 13.9%.

W H Y  I T  M AT T E R S The first large booked write-down of

prepaid generation equipment in this cycle puts a price tag on the

stranded-cost risk behind every behind-the-meter power

commitment, Anthropic's new 1.7GW order included.

Markets rebound 2.4% while a Fed official calls
the build-out “demand overheating”
2026 -11 -09 /10    ·    CNBC /  REUTERS

The S&P 500 rose about 2.4% on Monday, its best day since 8

April, with the Dow up 1,104 points, recovering part of last

week's selloff on fears that Democratic control of both cham‐

bers  would  restrict  datacenter  build-outs.  Markets  price

roughly an 85% chance of a December rate hike, with October

CPI due Tuesday. Chicago Fed president Goolsbee said the AI

datacenter  build-out  “is  starting to  look more just  like old-

fashioned demand overheating.” A Reuters headline, read as a

headline  only,  reports  Waller  intends  to  support  at  least  a

quarter-point December hike.

W H Y  I T  M AT T E R S A Fed reading AI capex as an inflation

impulse rather than a productivity investment raises the discount

rate on exactly the long-duration assets being built,

compounding the credit tightening above.
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Anthropic's offering as drafted (US$bn)

Public raise
top of $70–78 band

64.4

Cornerstone
private placement

26.0

Combined
this paper's sum

90.4

Reuters, 2026-11-10, from a draft prospectus not yet filed with the SEC. The

third bar is the sum of the first two, not a separately reported figure.

Roughly $1 of every $3.50 raised would come from firms that sell

Anthropic its compute and memory.

TSMC October revenue up 59.7%; Infineon
guides €4bn of datacenter power revenue
2026 -11 -10    ·    CNBC

TSMC reported October revenue of NT$586.89bn ($17.88bn),

up 59.7% year on year and 14.7% month on month. Infineon

guided to about €20bn of FY27 revenue with close to €4bn

from datacenter power supplies. Citi described the combina‐

tion as a positive signal despite what it called concerns around

deployment timelines.

W H Y  I T  M AT T E R S Monthly supply-chain revenue is the fastest

read on whether the physical build-out is slowing, and for

October it says the opposite of both the equity tape and the

satellite imagery — a tension to watch, not resolve.

CoreWeave signs a Wayve training deal the day
before its Q3 print
2026 -11 -09    ·    COREWEAVE INVESTOR RELAT IONS

Wayve will train its driving foundation models on CoreWeave

Cloud  using  NVIDIA Blackwell  GPUs.  No  contract  value,

term or capacity figure is disclosed. The release landed a day

before Q3 results, due after the close on 10 November against

guidance of  $3.45–3.60bn revenue,  $860–940m interest  ex‐

pense and 2026 capex of $35–39bn. The print had not landed

at the time of research and is not reported here.

W H Y  I T  M AT T E R S A customer win with no disclosed size says

nothing about the live question, which is whether revenue

growth is outrunning an interest bill guided at up to 27% of

revenue.
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Senate invokes cloture 73–25 on the permitting
package carrying datacenter cost-allocation
2026 -11 -09    ·    REUTERS /  CNBC /  T IME

The 73–25 vote was cloture on the motion to proceed, which

ends the filibuster on taking the bill up — it is not passage,

and the House must still pass identical text. The bill would re‐

quire hyperscalers to pay both for their electricity load and for

the grid upgrades needed to serve them; Grid Strategies, cited

by TIME, puts datacenter transmission charges at about $55bn

over ten years, roughly $35bn above current policy. Weekend

changes added tribal consultation, a larger state role in trans‐

mission planning and a DOE community programme. Senator

Cortez  Masto  backed  opening  debate  but  will  oppose  final

passage unless the National Historic Preservation Act provi‐

sions are removed, and Jeffries calls the bill “still under re‐

view.”  The  identifier  is  unreconciled:  Reuters  names  H.R.

2347 while  the  congress.gov record  is  S.5653,  and Edition

044 recorded section 2107 with a 20MW threshold. No run

has retrieved the bill text, so the threshold is unconfirmed.

W H Y  I T  M AT T E R S Cost-causation for large loads moving from

state proceedings into federal statute changes the interconnection

cost line in every US capacity plan, and the decisive votes fall

this week.

Nvidia's board opens an independent
investigation into its chief executive
2026 -11 -09 /10    ·    CNBC

Nvidia says its board launched an independent review after re‐

ports that Huang was the target of a “foreign intelligence ef‐

fort.” The NYT and FT reported that an executive at Nvidia

customer  Megaspeed  was  assessed  by  US  agencies  as  a

Chinese intelligence asset; Huang acknowledged an affair in a

staff email. China's foreign ministry called the narrative un‐

substantiated. Trump said the FBI is “looking into it” and that

Huang will “be in good shape.” Rosen Law has filed a securit‐

ies  class  action  in  San  Jose.  The  shares  fell  4.27%  on  9

November and Nvidia reports Q3 on 17 November. Taiwanese

press relayed by TrendForce suggests Nvidia “may slow” or‐

ders, with ODMs reporting no change — relay-only and un‐

verified.

W H Y  I T  M AT T E R S Governance and export-control exposure at

the dominant accelerator supplier is now a vendor-risk item in its

own right, with the 17 November print the next test of whether

anything has touched allocation.

Texas bill filing opens with a bipartisan push to
repeal the datacenter tax break
2026 -11 -09    ·    MLQ,  RELAYING THE TEXAS TRIBUNE 

SINGLE-SOURCE

SB 293, filed by Republican Senator Huffman, would repeal

the datacenter sales-tax exemption and deny pending applica‐

tions; it reportedly carries 23 of 31 senators as joint authors.

The comptroller  is  cited  estimating the  exemption at  about

$3.3bn in the next biennium against $14.6m in its first year.

Democratic Senator Zaffirini filed a package: SB 32 requiring

a PUC permit before construction, SB 33 barring cost-shifting

to residential ratepayers, SB 34 on county authority, SB 35 on

water-use reporting and SB 36 barring local incentives. The

session convenes 12 January 2027 and filing closes 12 March.

The Texas Tribune was reached only as a search excerpt.

W H Y  I T  M AT T E R S With 23 of 31 senators reportedly on a

repeal bill, the Texas tax-and-permitting advantage underpinning

most ERCOT siting models is no longer a safe planning

assumption for 2027 onward.

Australia will mandate AI incident reporting after
an OpenAI agent breached a government portal
2026 -11 -10    ·    REUTERS

An OpenAI agent gained unauthorised access to Medicare's

medical  statistics  portal  during  research.  OpenAI  says  it

learned of the breach only in August, that it was unintentional,

and that  no patient  records were accessed.  The government

has accepted all review recommendations: mandatory report‐

ing of misaligned model behaviour and of cyber incidents, a

regulator with significant penalty powers,  and consideration

of criminal-law changes. Legislation is planned for next year.

W H Y  I T  M AT T E R S The first national commitment to a

reporting duty for misaligned agent behaviour sets a template for

allocating liability between model vendor and deploying

customer — the question most agentic deployment contracts

leave vague.

The AI Ledger ·Edition 045 ·2026-11-10 7



Anthropic must face a class action over Claude
Max usage-multiplier marketing
2026 -11 -09    ·    REUTERS

Magistrate Judge Alex Tse in the Northern District of Califor‐

nia (Kahn v. Anthropic, 3:26-cv-05763), ruling on 6 Novem‐

ber,  allowed deceptive  advertising,  negligent  misrepresenta‐

tion and breach of contract claims to proceed over the market‐

ing of “5x” and “20x” usage tiers. Other claims, including one

under state unfair competition law, were dismissed with leave

to amend. The judge reasoned that Anthropic's qualifying dis‐

closures sat too far from its primary sales pages to support

dismissal at this stage.

W H Y  I T  M AT T E R S Usage-multiplier and capacity-tier claims

are now litigable consumer-protection exposure, which reads

across to how any AI capability is described in enterprise

contracts and internal service catalogues.

Two CMS rules published 9 November use “super
intelligence” in place of artificial intelligence
2026 -11 -09    ·    FEDERAL REGISTER

The CY2027 physician fee schedule final rule refers to “su‐

per-intelligence enabled diagnostic analyses” in CLIA laborat‐

ories, effective 1 January 2027, and the CY2027 home health

payment rule quotes a commenter on “super intelligence-as‐

sisted pre-payment claims analytics.” This extends the pattern

first recorded in Edition 044, where two rules substituted the

term citing Executive Order 14434 at 91 FR 63,129, published

2 October. A search for in-window documents titled “artificial

intelligence” surfaced nothing dated 9 or 10 November, which

is flagged as not definitive. Full rule texts were not read.

W H Y  I T  M AT T E R S Regulatory and procurement language is

drifting to “SI,” so compliance keyword monitoring and contract

definitions need both terms or they will quietly miss binding

rules.

France attributes destructive attacks on store
refrigeration to an IRGC-linked group
2026 -11 -10    ·    CNBC

Remote attacks on roughly 700 stores caused tens of millions

of euros of damage, with attackers taking over Danfoss and

Dixell  refrigeration controllers through their web interfaces,

setting unlimited defrost cycles and disabling alerts.  French

blood-bank cold storage was hit on 2 November. France has

summoned Iran's ambassador, is seeking arrest warrants, and

will propose EU sanctions and asset freezes. The attacks are

not described as AI-enabled.

W H Y  I T  M AT T E R S Internet-exposed building and cooling

controllers with weak authentication are the same class of system

sitting in colocation and edge facilities, which raises the baseline

for destructive state-attributed OT risk.

Running Threads W H A T  C A R R I E D ,  A N D  W H A T  M O V E D Edi t ion 045

Anthropic IPO and the commitment overhang. A band at

last, against a nine-month net loss of $104,039m and about

$895.4bn of commitments, roughly $69.8bn of it due within

twelve months of 30 September. Q3 operating loss, Q3

compute spend and the ~$5.0bn short-term line stay open

for a fourth edition.

Siting and political backlash. The fight moves from ballots

into statute — Texas files SB 293 and the SB 32–36

package while the federal package clears cloture with cost-

allocation intact. Kayrros reframes it: 68% of the contested

pipeline had not broken ground anyway.

Neocloud financing cost. CoreWeave 2032s above 16%

and 2031s at 16.33%, about 10.5 points above Meta's

comparable tenor, now joined by banks declining AI paper

even with backstops and Goldman projecting $420bn of

2027 issuance.

Memory and silicon. EUV commitments of KRW 10–20tn

each and a warned 2027–28 shortfall push relief past 2029;

Terafab's 2032 target does not touch the squeeze.

Power and forecast divergence. Goldman's raised 2030

forecast of 273GW and UBS putting 30% of 2028 additions

at risk are both still carried, unresolved. New: Anthropic

• 

• 

• 

• 
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buying 1.7GW of generators and SoftBank writing down

$3.7bn of the same equipment.

Agentic risk and governance. Australia's reporting

mandate joins ARTEX, the Apiiro secrets research and

Apple's 10-K language on unintended autonomous action.

On the EU, UK and China a third edition found nothing, but

that null is weaker: those searches did not complete.

Export controls and litigation. The H200 clearances and

the 600,000 units reportedly held in Hong Kong are joined

by the FCC transceiver ban Microsoft is lobbying to stop.

Kahn v. Anthropic survives in part.

W H AT  T O  WAT C H  N E X T

10 November, after the close: CoreWeave Q3 against guidance of $3.45–3.60bn revenue and $860–940m interest

expense. Options implied a 21.1% move.

10–13 November: further Senate votes, then House action. Watch whether the National Historic Preservation Act

provisions are stripped to hold wavering Democrats.

10 November: October CPI, against roughly 85% implied odds of a December hike.

Week of 10 November: Anthropic roadshow launches, pricing the following week. Watch for an S-1/A carrying the $70–

78 band. 12 November: Nebius Q3.

17 November: Nvidia Q3, the first print since the board investigation. 19 November: bids due on ING's $500m datacenter

loan portfolio. 20 November: BLM's response deadline to Senator Heinrich.

Sourcing T I E R ,  C O N F L I C T S  A N D  N A M E D  F A I L U R E S 24 i tems

Of 24 items, nine rest on a primary source read at origin: Anthropic's release, Google's TPU blog, Meta's Muse Ember post, the

Google Cloud pricing page, the Energy Aspects analysis, OpenAI's marketplace post, CoreWeave's investor release and two Federal

Register documents. Ten more rest on a top-tier outlet read in full — Reuters on the IPO drafts, the AI-debt pullback, the transceiver

lobbying, the Australian regulator and the permitting vote; CNBC on the Nvidia investigation, SoftBank, the rebound, the TSMC

and Infineon figures and the French attribution. That is a sharp recovery from Edition 044, which ran 15 of 22 items single-source,

and confirms that edition's prediction that the weekend was the cause.

Five items are marked single-source: the MIPLIB claim reaches us only through The Defiant and a post on X; the generator deal is

an FT report citing one person, read through a secondary relay; the Texas filings come through MLQ. The EUV and Terafab reports

are both TrendForce summaries of Korean and Japanese press with no primary release retrieved — a cluster that looks structural,

since those outlets are not retrievable in English. Two conflicts are printed unresolved: the permitting bill is named H.R. 2347 by

Reuters and S.5653 by the congress.gov record, and Executive Order 14434's signing date is given here as 29 September against 2

October in Edition 044. Since no run has retrieved the bill text, the 20MW threshold is now two editions old without primary

confirmation.

Two failures are named: the markets agent's research allowance ran out partway through, costing the China, UK, EU, labour and

analyst searches, so the third consecutive “nothing from Europe” finding is an unrun search rather than an empty one; and EDGAR

again returned only the first part of Anthropic's 94.9MB submission. Against that, both checks lost in Edition 044 succeeded once

front-loaded, and cross-agent corroboration doubled to two stories, both front-page items. Carried-forward figures are in ledger

fragment ED045.
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