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CAPITAL MARKETS

SpaceX Is Funding an AI Bet Before the
Proof
SpaceX’s $75 billion IPO puts AI infrastructure inside a profitable Starlink shell. The
capacity looks plausible; the operating proof has not reached the meter.

By DeepStack · August 13, 2026 · Capital Markets · 7 min read on the page · deepstack.ltd/stories/spacex-after-the-i
po-exit-liquidity/

THE DEEPSTACK CALL

Skeptical Ahead of the evidence
SpaceX’s AI build is credible. The stock has already paid for 10 gigawatts it has not
built.
Conviction Moderate (3/5) · Version 2 · Oct 9, 2026

WHAT TO DO WITH THIS

1. Value the AI arm on deployed gigawatts (0.4
today), not on the roughly 10 GW site plan.

2. Treat Starlink’s $4.4 billion of operating income as
the collateral, not the upside.

3. Strip related-party and Anthropic-linked revenue
out before calling AI demand proven.

WHAT WOULD CHANGE OUR MIND

Deployed capacity climbs toward the site plan,
quarter after quarter.

AI revenue arrives net of related-party deals and
Anthropic keeps paying without the capital cycle
doing the work.

THE FULL ARGUMENT

The DeepStack Call is that SpaceX’s AI infrastructure is more credible than a pure exit-liquidity story, but
the stock has moved ahead of the operating evidence. The single most important reason is the gap between
0.4 gigawatts deployed and roughly 10 gigawatts that SemiAnalysis believes can stand by the end of 2027. A
site-backed pipeline is meaningful; it is not cash generation. Starlink’s $4.4 billion of operating income
gives the company room to build, while the widening AI loss gives shareholders little room for error. We
would change our mind if deployed capacity approached the site plan, AI revenue arrived net of related-
party arrangements and Anthropic’s payments proved durable without the capital cycle doing the work.

CALL HISTORY

Version Date Stance Conviction Reason By

v2 Oct 9,
2026

Ahead of the
evidence

Moderate
(3/5)

Side named by the owner. Marco
Cauduro

v1 Aug 13,
2026

Ahead of the
evidence

Moderate
(3/5)

First call, as published with the story. The conviction, the
actions and the flips were set down for the site on October
7, 2026.
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BY THE NUMBERS

$75B
IPO proceeds
Raised June 12 at near $1.75T
valuation

54%
Peak-to-low drawdown
$225.64 to $104.83 by early August

0.4 GW
Compute deployed
Kakashii’s first-quarter reading,
August 2026

$1.25B
Monthly Anthropic contract
Through May 2029, as
documented by Kevin Gee

WHO IS  ON EACH SIDE

SpaceX after the IPO: exit liquidity, or the next ten-bagger?

Each voice is attributed and paraphrased, dated where the date is known, with a link where one exists. DeepStack shows no
score, ranking or accuracy for any person. The page: deepstack.ltd/sides/spacex-after-the-ipo-exit-liquidity/

4 VOICES

Exit liquidity

Kris Jun 8, 2026
Retail buyers of the SpaceX IPO are the exit liquidity: the fancy name for paying insiders, VCs and early investors at
peak hype valuations.
www.potentialmultibaggers.com/p/when-good-news-is-bad-news

Kris Jun 8, 2026
The Google SpaceX GPU rental is bullish for Nvidia because there are still not enough GPUs to quench demand; Nvidia
ramps production continuously but cannot follow demand.
www.potentialmultibaggers.com/p/when-good-news-is-bad-news

Kakashii Aug 6, 2026
SpaceX deployed 0.4 gigawatts of nameplate compute in the last quarter while Musk promises more than 10 gigawatts
by end-2027 and describes close to 15 gigawatts at the PowerPoint level.
kakashiii111.substack.com/p/spacex-ai-revenue-cip-nvidia-gpus

Kakashii Aug 6, 2026
SpaceX's AI segment reveals the industry's bad accounting habits: how AI revenue is counted, what is hidden in
construction-in-progress, and where the Nvidia GPUs everyone calls short-supplied actually are.
kakashiii111.substack.com/p/spacex-ai-revenue-cip-nvidia-gpus

THE STRONGEST CASE AGAINST THIS  S IDE

Trey Henninger Jun 8, 2026
SpaceX at roughly 100 times trailing revenue would never qualify as a value investment, yet it is feasibly a ten-
bagger: an extreme bull scenario could carry the company toward an 18 trillion dollar valuation or beyond over ten
to twenty-five years.
Contradicts Kris on premise · diyinvestingstocks.substack.com/p/spacex-ipo-hedge-against-agi
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2 VOICES

The number is real

Jeremie Eliahou Ontiveros Aug 7, 2026
Selling frontier-model inference is extraordinarily profitable: on a GB300 cluster, OpenAI and Anthropic can generate
over 100 billion dollars per gigawatt-year of revenue against roughly 12 billion of rental cost.
newsletter.semianalysis.com/p/spacex-10gw-in-2027-why-its-real

Jeremie Eliahou Ontiveros Aug 7, 2026
SpaceX is on track to build about 10 gigawatts of datacenter capacity by year-end 2027; independent site-by-site
evaluation supports the guided 6 to 8 incremental gigawatts, implying a path to 300 billion dollars of ARR with only
half the…
newsletter.semianalysis.com/p/spacex-10gw-in-2027-why-its-real

THE STRONGEST CASE AGAINST THIS  S IDE

Michael Burry Jul 9, 2026
NVIDIA's revenue growth is only mostly real because circular financing sustains marginal AI compute demand
above market-rate levels, and resolution of the power bottleneck will reduce revenue recurrence and compress the
scarcity premium in margins…
Contradicts Jeremie Eliahou Ontiveros on premise · michaeljburry.substack.com/p/short-thoughts-july-8-2026-nvda-neos

3 VOICES

Voices that cross sides

Trey Henninger Jun 8, 2026
SpaceX at roughly 100 times trailing revenue would never qualify as a value investment, yet it is feasibly a ten-bagger:
an extreme bull scenario could carry the company toward an 18 trillion dollar valuation or beyond over ten to twenty-
five years.
diyinvestingstocks.substack.com/p/spacex-ipo-hedge-against-agi

JunkBondInvestor
Lenders back Starlink's cash and bet the AI spend never drains the company.

Kevin Gee
Long AI in the long run, doubtful the market absorbs three $1T cash-burning IPOs at once.

NOT A DISAGREEMENT

Bridge to Part 1
Burry versus SemiAnalysis: circular financing, or eight times cost at market rates. One premise is wrong, and $300B of
projected revenue sits on the difference.
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WHERE THEY CROSS

The specific points where one voice meets another: the same evidence read two ways, or the same mechanism with a
different sign.

Kris contradicts Trey Henninger on premise

Kakashii qualifies Jeremie Eliahou Ontiveros on evidence

Kakashii qualifies Kris on evidence

THE DATED TESTS

What would settle it, on the Docket. A test is specified when an outsider can settle it without asking anyone: the question, the
source, the rule and what happens if the source is late, revised or silent.

Jan 1, 2027 p02-t01 PENDING

Quarterly deployed gigawatts will test the roughly 10 GW site plan against 0.4 GW operating now.

Specification pending

May 2029 p02-t02 PENDING

Anthropic’s $1.25B monthly commitment expires; payment durability will test contracted AI demand.

Specification pending

Next bond tranche p02-t03 PENDING

Bond pricing will show whether lenders still trust Starlink to carry AI spending.

Specification pending

OpenAI IPO window p02-t04 PENDING

A third trillion-dollar cash-burning listing would test Kevin Gee’s market-capacity concern.

Specification pending

THE TEST CAME IN

No test from this Part has resolved yet. Results are promoted by a person and listed on the Results page.

SOURCES AND FURTHER READING

1. Potential Multibaggers - June 8 SpaceX valuation warning · www.potentialmultibaggers.com/p/when-good-news-is-bad-n
ews

2. JunkBondInvestor - SpaceX credit guide · www.junkbondinvestor.com/p/the-credit-investors-guide-to-spacex
3. SemiAnalysis - SpaceX 10GW capacity analysis · newsletter.semianalysis.com/p/spacex-10gw-in-2027-why-its-real
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How DeepStack settles a question
Every Part of The Buildout asks one question and gathers the strongest case on each side from named investors and analysts,
attributed, dated and linked. DeepStack then takes a side in The DeepStack Call, names what it would take to change its mind,
and sets dated tests that an outsider can read on the day. When a test comes in, the result is published with its evidence,
confirmed, refuted or inconclusive, and the Call’s history records when the house changed its mind and why. No person is
scored or ranked. No accuracy rate is shown until ten results exist.

Quoted passages are short, attributed by name and linked to their source; the paraphrases are DeepStack’s. Quote this memo with
attribution and a link to the canonical page.

This memo reflects the page as of October 12, 2026. Canonical page: https://deepstack.ltd/stories/spacex-after-the-ipo-exit-liquidity/. Who
is on each side: https://deepstack.ltd/sides/spacex-after-the-ipo-exit-liquidity/.

Analysis and opinion, not investment advice.
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