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Executive Summary

Graphics processing unit (GPU) cluster loan milestones are negotiated evidence conditions. A draw
request may concern purchased equipment, installed assets, commissioned infrastructure, technically
accepted nodes, or customer-accepted service. Those states answer different questions. Lambda's October
1, 2026 announcement makes the financing connection explicit: its $1.008 billion delayed-draw facility aligns
proceeds with cluster commissioning. (lambda.ai) (lambda.ai) The announcement describes one financing,
rather than a universal draw template or its complete underlying conditions.

Public documents show why the wording matters. A Securities and Exchange Commission (SEC)-filed Nscale
borrower agreement uses a responsible-officer certificate covering 98% customer acceptance of tranche GPU
servers as one credit-event condition, alongside a separate commissioning-consultant report addressing
specified integrated systems testing. (www.sec.gov) (www.sec.gov) Other conditions remain applicable.
Neither that percentage nor the report's scope should be imported into another loan. The World Bank's wind-
project specimen offers a useful structural analogy: compare disbursement requests with observed progress,
then distinguish monitoring from recommending project acceptance. (ppp.worldbank.org)

Energization is an intermediate state. Dominion Energy describes staged service, including bridging
arrangements for commissioning and initial load. (www.dominionenergy.com) Uptime Institute describes facility
testing that substitutes load banks for information technology equipment. (intelligence.uptimeinstitute.com)
Consequently, electricity reaching a site and successful facility commissioning can leave GPU, network,
storage, application, and customer obligations unproven. Test results also have bounded meanings:
NVIDIA says a skipped diagnostic is not a pass. (docs.nvidia.com) Netlib defines High-Performance LINPACK
(HPL) as a dense linear-system workload. (www.netlib.org) MLCommons ties inference benchmarks to a
dataset and quality target. (mlcommons.org)

This report proposes an asset-specific evidence ladder, not an eligibility formula. Match each requested
stage to the agreement's definition, authorized certifier, witnessed scope, equipment identities, exclusions, and
remaining funding risk. Keep expenditure, installed equipment, energized capacity, technical acceptance, and
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customer billing as separate reconciliations. The engineering opinion should identify what the evidence
supports; the designated finance-document authority decides whether to fund or approve an exception. For
completion funding, compare the documented remaining scope with available funds, following the monitoring
principle described by the Office of the Comptroller of the Currency (OCC). (www.occ.gov) A recommendation
becomes reviewable when another reader can reconstruct its population, tests, exceptions, and decision
without relying on a progress percentage.

Introduction and Background

A lender reviewing GPU infrastructure needs to know what changed since the previous advance. An invoice
can establish a documented acquisition claim. A utility letter can describe a service arrangement. A witnessed
test can demonstrate operation within a stated boundary. None should silently replace the evidence required
for a different milestone. A publicly filed CoreWeave agreement, for example, expressly includes specified
acquisition invoices among its documentary conditions; that is useful evidence of a particular requirement, not
proof that an invoice alone satisfies every condition. (www.sec.gov)

A delayed-draw term loan (DDTL) separates a committed facility from later advances governed by its
conditions. (www.sec.gov)

The term GPU cluster financing milestones therefore needs a precise object: which assets, which
contractual stage, which test boundary, and which decision? This explainer addresses lender construction-
monitoring teams, independent engineers, credit officers, and counsel. It treats technical due diligence as an
evidence discipline. GPU Smith's perspective is that of an adjacent independent engineering advisor; this
report does not present it as a lender or infrastructure provider.

There is no reason to presume that every negotiated advance must await energization. Procurement,
construction, or equipment-in-transit funding can be considered as separately agreed stages, with their own
conditions and protections. That is an illustrative structuring possibility, not a statement about Lambda's
private documents. Even a permitted use of proceeds must be distinguished from the conditions for making the
advance.

The discussion uses primary documents retrieved October 15, 2026, in Coordinated Universal Time (UTC).
Public announcements establish what their issuers disclosed; manuals establish documented technical scope;
neither supplies an absent project contract. The World Bank specimen concerns wind power, the banking
guidance concerns construction lending, and the technology documentation concerns particular systems. Their
application to GPU infrastructure below is expressly identified as analyst adaptation. The purpose is a
professional reference for deciding what a draw package proves and what additional evidence the actual
transaction requires. (ppp.worldbank.org) (www.occ.gov)
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What Each GPU Cluster Milestone Means

Keep physical, functional, and commercial states separate

The following taxonomy is a proposed reporting convention. The signed loan, engineering scope, supply
contract, statement of work, and customer contract may use different labels. Preserve their exact definitions in
the controlling milestone register. The American Society of Heating, Refrigerating and Air-Conditioning
Engineers (ASHRAE) describes commissioning across artificial intelligence (Al) hardware, cooling, power, and
networking, supporting a systems view rather than a label based only on equipment delivery. (www.ashrae.org)

« Procured: purchase obligations and the financed equipment schedule are identified. Record whether
the evidence concerns a deposit, manufactured goods, delivery, or reimbursement.

« Delivered and identified: receipt records reconcile the purchased items to manufacturer serials, rack
positions, and the proposed collateral schedule.

« Mechanically complete: the defined installation scope is complete enough for its agreed inspections.
List unfinished work and systems excluded from that declaration.

« Energized: specified electrical paths are live under an identified service arrangement, with the cooling
prerequisites needed for the proposed operating state.

« Commissioned: defined systems have completed the agreed commissioning procedures within their
stated boundaries and exceptions.

« Technically accepted: the specified asset population satisfies the signed technical acceptance matrix,
including applicable network, storage, workload, and recovery requirements.

« Customer accepted and billable: the commercial acceptance and billing conditions are evidenced
under the customer agreement. Track these separately whenever they differ.

These proposed labels are not a universal legal sequence. The Nscale filing separates customer-acceptance
evidence from its scoped commissioning report. Apply the actual clause and its other conditions.
(www.sec.gov) (www.sec.gov)

Energization needs a boundary and a service basis

Distinguish construction power, commissioning powet, initial operating service, and the final supply plan.
Pacific Gas and Electric Company (PG&E) distinguishes temporary construction power from regular service
and assigns customers permitting and inspection responsibilities. Dominion describes staged data-center
service and requests a site plan, load letter, and load-ramp schedule. These are utility-specific descriptions,
not promises about another project's energization date or capacity. (www.pge.com)
(www.dominionenergy.com)

For a draw package, request the applicable utility documents, permitted service capacity, effective dates,
operating restrictions including curtailment provisions, commissioning supply arrangements, and evidence for
the circuits actually energized. Ask whether the stated supply covers the accepted tranche under its proposed
operating profile. The Electric Power Research Institute's (EPRI) large-load guidance highlights coordination
across generation, transmission, and contingency arrangements; an on-site test does not itself settle those
supply questions. (top.epri.com)
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Cooling readiness requires equipment-level evidence. Lenovo defines inlet water temperature where water

enters the information technology device and explains that intervening temperature increases must be
considered. A facility-loop reading therefore needs an explained relationship to the purchased equipment's inlet

condition. Obtain the applicable manufacturer's temperature, flow, pressure, water-quality, and operating

requirements rather than inserting a generic acceptance value. (lenovopress.lenovo.com) The practical issue

is which measured conditions supported the tested assets, for how long, and under which load.

A Financing Evidence Ladder for Draw Review

Translate the agreement into a milestone register

Begin GPU cluster loan draw requirements with the finance documents. Extract the clause, responsible party,
deliverable, timing, approval rights, exclusions, and any conditions that remain outside the engineer's remit.

The World Bank specimen separates independent technical monitoring from recommending acceptance. Its

structure can inform an independent engineer's scope without becoming a GPU lending standard.

(ppp.worldbank.org)

Table 1 below is an analyst-proposed milestone register. Insert the project's definitions and issuers. Its

evidence questions are adapted from construction-monitoring guidance, utility documentation, and the
bounded test documentation cited in the relevant rows.

Proposed milestone and
contractual definition to
insert

Purchase or shipping:
insert permitted expenditure,
delivery, and security
conditions.

Installation: insert the
defined mechanical-
completion boundary and
allowed punch items.

Energized power and
cooling: insert service
capacity, source, permitted
operating state, and
prerequisites.

Evidence, issuer, date, and
witness

Executed order, invoice, transport
and insurance records; identify
supplier, carrier, issue dates, and
inspection scope. Shipment terms
do not establish title transfer.
(www.trade.gov)

Installer certificate, receipt records,
site inspection, dated photographs,
change orders, and inspector
identity. Inspection can check
materials and protection.
(publishedguides.ncua.gov)

Utility and commissioning records,
electrical inspection, cooling
readings, dates, and witnessed
boundary. Staged utility service
needs explicit identification.
(www.dominionenergy.com)
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Tested or covered
asset identities

Purchase lines,
serials when
assigned, shipment
lots, destination,
and reconciliation to
financed inventory.

Exact racks,
servers, switches,
storage, and
supporting circuits
included or
excluded.

Energized circuits,
rack feeds, cooling
branches, and
associated server
population.

Remaining issue
and technical
opinion

State what is
documented and
what remains
uninspected; refer
title and security
questions to
counsel.

Installation can be
evidenced while
operation remains
untested.

Identify temporary
arrangements,
restrictions, and
capacity awaiting
final service.

Decision
authority

Party
designated by
the loan
documents;
counsel
addresses
legal
sufficiency.

Specified
certifier and
lender
approval
authority.

Utility and
facility issuers
for their
documents;
lender for the
draw.
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Proposed milestone and
contractual definition to
insert

Node health: insert tests,
versions, thresholds, and
coverage rule.

Cluster and workload
acceptance: insert fabric,
storage, sustained-load, and
recovery criteria.

Handoff and final
completion: insert
documentation, training,
defect, and closeout
conditions.

Evidence, issuer, date, and
withess

Raw diagnostic outputs,
configuration, start and finish times,
operator, and witness record. A
skipped result is not a passing
verdict. (docs.nvidia.com)

Topology, workload specification,
outputs, monitoring, and approved
recovery-test records. Collective
correctness/performance differs from
application service acceptance.
(github.com) (mlcommons.org)

Signed acceptance records,
operations handoff, remaining-work
register, and updated completion
budget. Remaining funding must be
assessed against remaining work.
(www.occ.gov)

Tested or covered
asset identities

Server and GPU
identities, including
substitutions and
excluded nodes.

Tested node
groups, fabric
paths, storage
endpoints, and
application
allocation.

Final accepted
inventory and
unresolved
replacement or
completion scope.

Remaining issue
and technical
opinion

Conclude only on
executed checks;
list failures,
warnings, skips,
and unresolved
prerequisites.

Identify untested
paths, capacity,
operating
conditions, and
incomplete
commercial
acceptance.

Separate technical
completion,
customer billing,
residual defects,
and funding
sufficiency.

Decision
authority

Contract-
named
technical
certifier.

Technical
certifier;
customer
where the
customer
contract
requires
acceptance.

Each authority
named in the
relevant
agreement.

An engineering opinion can support installation while excluding operational acceptance. Technical tests leave
separate legal, financial, insurance, and notice conditions for their designated reviewers.

Procurement and Equipment-in-Transit Evidence

An earlier-stage advance needs an agreed evidential basis. The International Trade Administration explains

that Incoterms allocate shipping responsibilities and risk but do not determine when title passes. Cornell's

reproduction of Uniform Commercial Code (UCC) provisions separately addresses attachment and the general
filing requirement for perfection, including exceptions. Counsel must determine the applicable enacted law and

transaction-specific position. (www.trade.gov) (www.law.cornell.edu) (www.law.cornell.edu)

« Asset identity: reconcile purchase descriptions, substitutions, serial allocation, and shipment lots with
the financed equipment schedule.

« Payment basis: identify the invoice, deposit, reimbursement, or progress-payment obligation supporting

the requested amount.
» Possession and location: record who holds the equipment and the evidence for its current location

and condition.

« Title and security: obtain counsel's required documents and conclusions; an engineer should not infer
legal priority from a photograph or receipt.

+ Transit protection: identify applicable insurance, transport responsibilities, storage protections, and any

documentary gaps for specialist review.

Private Al infrastructure - GPU engineering - Inference operations
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« Change exposure: disclose supplier changes, replacement units, installation dependencies, and effects
on the remaining budget and schedule.

These are proposed review questions, not a claim that every facility imposes identical procurement
conditions. The National Credit Union Administration (NCUA) examiner guide's attention to requisitioned
materials, protection, and remaining-budget checks supplies a construction-monitoring analogy. The
acquisition-invoice provision in the CoreWeave filing supplies a separate, transaction-specific example.
(publishedguides.ncua.gov) (www.sec.gov)

For an expressly negotiated procurement draw, the report should say which later operating milestones remain
outstanding. Include the installation dependency and the next evidence deliverable. This makes the funding
stage intelligible without representing purchased hardware as usable cluster capacity.

Agree who will confirm custody and resolve mismatches before relying on a shipment list. If serials are not yet
assigned, identify the documentary population and required later reconciliation. Report that limitation explicitly,
together with the applicable condition and authority for any permitted advance against that population.

What GPU Acceptance Tests Can Prove

Use a coverage matrix rather than a benchmark label

GPU cluster acceptance testing for lenders should start with a signed matrix: the claim to be demonstrated, the
test, the population, the metric, the threshold, the duration, the result semantics, and the authorized witness.
NVIDIA describes Data Center GPU Manager (DCGM) Diagnostics as a system-level readiness tool with
defined exclusions. Its documentation does not make a passing invocation a comprehensive hardware or
contractual-service guarantee. (docs.nvidia.com)

Table 2 maps selected tools to bounded evidence. The final column states the analyst inference that should
not be drawn from that evidence alone.

Layer or tool Documented evidence Contractual fields to specify = What remains
unproven by that
result alone

DCGM Executed plugin checks and their result semantics; Pinned release, plugins, Untested hardware,

diagnostics a skip has no passing health verdict. prerequisites, supported fleet-wide health,

(docs.nvidia.com) devices, settings, exclusions, application
and treatment of each result. performance, or a

service guarantee.

NCCL tests Performance and correctness of NVIDIA Collective Commit and library versions, Every fabric path,
Communications Library (NCCL) operations in the collectives, message sizes, storage behavior, or
tested configuration. (github.com) process placement, topology, contractual

and reported metrics. application
availability.
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Layer or tool

Multi-node
bandwidth
diagnostics

HPL

Storage
verification

Documented evidence

For documented mnnvbandwidth normal-mode
operation, requested transfers complete without
reported error; there is no minimum bandwidth
threshold applied by DCGM. (docs.nvidia.com)

High-Performance LINPACK solves a dense linear
system and checks solution accuracy and timing.
(www.netlib.org) (www.netlib.org)

fio can verify written contents under its configured

workload. (fio.readthedocs.io)

Contractual fields to specify

Supported hardware and
version, participating
identities, transfer coverage,
and a separately agreed
performance floor.

Implementation, arithmetic,
problem size, process grid,
participating nodes, duration,
accuracy, and performance
criteria.

Dataset, access pattern,
concurrency, verification
mode, actual elapsed

duration, endpoints, and

What remains
unproven by that
result alone

A contractual
bandwidth minimum
merely because the
diagnostic reports
Pass.

Production inference
latency, customer
workload quality, all
traffic patterns, or
availability.

Every application
data path, recovery
capability, or
performance outside

retention of output. the tested workload.

Representative MLPerf defines benchmarks through dataset and Model or job, dataset, quality Untested tenants,

application and quality requirements; National Institute of Standards = target, latency and throughput, = models, fault

recovery and Technology (NIST) recovery guidance calls for observation window, approved = scenarios, or
explicit test objectives and success criteria. recovery steps, and contractual billing
(mlcommons.org) (nvipubs.nist.gov) acceptance authority. eligibility.

The matrix separates passing a test from satisfying a negotiated milestone. A contractual threshold can be
stricter than a tool's built-in verdict. Conversely, a tool may be inapplicable to the purchased hardware. The
relevant conclusion must identify executed checks and agreed criteria, including exceptions, rather than
translate every successful process exit into accepted capacity.

Implementing a Witnessed Acceptance Review

NCCL's performance documentation distinguishes algorithm bandwidth from bus bandwidth and explains that
the correction depends on the collective operation. A report should preserve metric definitions and group
membership before comparing results. A high throughput figure without that context is an incomplete
comparison. (github.com) Separately, NVIDIA's B300 reference architecture distinguishes compute, storage,
and management networking; demonstrating one function leaves the others as separate acceptance
guestions. (docs.nvidia.com)

Use the signed scope to specify what must be tested rather than assuming a single collective exercises every
link or oversubscription boundary. Record which nodes, rails, network paths, storage endpoints, and workload
allocations participated. Where sampling is permitted, disclose the selection rule, coverage limits, and
treatment of substitutions. A single-node result cannot establish a fleet-wide conclusion without an agreed
inferential basis.
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Duration also needs evidence. fio documents that a configured runtime can end when the workload completes,
while its time-based option loops the workload for the specified period. Retain actual start and finish times,
workload completion, and monitoring coverage rather than only the requested runtime. (fio.readthedocs.io) For
inference, MLCommons' published server benchmark example measures throughput under an end-to-end
latency constraint; throughput without the applicable latency and quality conditions addresses a different
guestion. (mlcommons.org)

» Freeze the baseline: record firmware, drivers, libraries, diagnostic releases, workload artifacts, and
configuration identifiers.

« Define coverage: reconcile test participants and topology against the proposed accepted population.

» Witness precisely: record whether the reviewer observed execution, reviewed retained evidence, or
relied on another party's certificate.

« Classify results: keep passes, failures, warnings, skips, interruptions, and excluded tests visible.

« Retain raw evidence: preserve outputs and contemporaneous power, temperature, network, and
workload observations.

« Control recovery tests: obtain owner and vendor approval for the procedure, prerequisites, success
criteria, and rollback arrangements.

« State limitations: identify unavailable measurements, sampling, excluded paths, and untested
operating conditions.

These are proposed implementation controls. NIST's contingency-planning guidance provides an adaptable
model for scoped test objectives and documentation of recovery events. It does not impose GPU loan
conditions or authorize improvised interruption testing. (nvlpubs.nist.gov) Readers needing commands should
use the separate GPU acceptance runbook and Remote Direct Memory Access over Converged Ethernet
(RoCE) fabric acceptance runbook, then map their outputs to the signed financing matrix.

Partial Delivery and the Draw Recommendation

Define the accepted set by identity

For staged delivery, count verified identities satisfying the agreed matrix at the cutoff. This is a proposed
technical reporting convention. Preserve server and GPU identities: replacements can change the accepted
set even when its headline count stays constant.

Proposed stage count: count distinct verified server identities satisfying every applicable criterion with the
required certification. List exceptions and exclusions. Apply the contract's partial-acceptance rules where
available; acceptance of a subset does not establish satisfaction of a whole-tranche condition.

An evidence package should also explain scheduler state. Slurm documents that an administrator can make a
node unavailable through a drained state, and its health-check program must explicitly perform any corrective
action. An available scheduler label or configured health check should therefore be reported alongside its
configuration and supporting results, not silently substituted for contractual acceptance. (slurm.schedmd.com)
(slurm.schedmd.com)
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Make the recommendation reconstructable

The proposed draw-review record connects the conclusion to its evidence:

» Request: identify borrower, project, requested amount, expenditure period, cutoff time, and requested
contractual stage.

« Authority: reproduce the relevant clause reference and identify the certifier, engineer's mandate, and
approval authority.

« Population: attach the versioned asset register, tested set, excluded set, substitutions, and
reconciliation to earlier reports.

« Evidence: list document issuers, dates, test artifacts, withess scope, configuration, and retained raw
records.

« Exceptions: state unmet criteria, defects, skipped tests, affected capacity, corrective actions, and
accountable parties.

« Completion position: update remaining commitments, uncommitted scope, contingencies, schedule
dependencies, and available completion funds.

« Opinion: state whether the evidence supports the specified technical condition, supports it only in part,
or remains insufficient.

« Decision: record the authorized funding or exception decision separately, including its scope and
required follow-up.

For evidence preservation, NIST Special Publication (SP) 800-171 Revision 3 offers useful timestamp, audit-
protection, and configuration-control concepts. Its scope concerns controlled unclassified information in
nonfederal systems; applying those concepts here is an analyst adaptation, not a claim that the publication
governs every GPU borrower. Define the time basis, protect raw records, and retain each tested baseline.
(nvlpubs.nist.gov) (nvlpubs.nist.gov)

Record exceptions separately. Distinguish an incomplete test from an approved waiver, an approved
substitution, and an agreed cure after funding. State who can approve each under the documents and what
conditions attach to the decision. Federal Deposit Insurance Corporation (FDIC) guidance on exceptions to
loan policy calls for written justification. That is an analogous documentation principle, not proof that a
particular contractual condition has been waived. (www.fdic.gov)

Update cost to complete and retest triggers

Proposed cost-to-complete framework: documented remaining committed scope, plus assessed
uncommitted scope, plus explicit contingencies, reconciled to the project's approved budget and available
funds. Populate it with project evidence. Do not insert a generic margin or treat the undrawn commitment as
automatically available for every remaining obligation. OCC guidance addresses monitoring completed work,
costs, deadlines, and whether remaining funds are adequate for completion. (www.occ.gov)

For retesting, connect each material change to affected evidence: equipment replacement, firmware, network
configuration, cooling settings, power source, or workload changes. NIST's baseline guidance addresses
updates when components change. Uptime Institute's phased-construction guidance separately explains that
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changes on shared distribution paths can require renewed system demonstrations within its certification
framework. Adapt those principles to an expressly agreed retest scope rather than asserting a universal lender
rule. (nvlpubs.nist.gov) (journal.uptimeinstitute.com)

Data Analysis and Evidence

Observed disclosures and their limits

Observation: Lambda reported a $1.008 billion delayed-draw facility and commissioning-linked proceeds in
its October announcement. (lambda.ai) (lambda.ai) This supports the relevance of commissioning to a
disclosed financing structure. It does not disclose a reusable engineering checklist, demonstrate that the whole
facility was drawn at announcement, or establish another borrower's permitted early-stage uses.

Observation: the Nscale filed agreement's 98% customer-acceptance condition is a transaction-specific
example of a quantified tranche gate. (www.sec.gov) Its separate commissioning provision includes defined
scope and exceptions. (www.sec.gov) Treating either excerpt as the full credit-event test would omit other
conditions. The percentage is evidence of negotiated specificity, not a recommended industry floor.

Measurement limitation: the Department of Energy explains why metering is needed for energy-performance
metrics. MLCommons separately states that measured benchmark power applies to the accompanying
benchmark. These sources support retaining measured operating conditions while distinguishing them from
equipment ratings, design capacity, and contractual power rights. (betterbuildingssolutioncenter.energy.gov)
(mlcommons.org) There is no project benchmark dataset in this report and no basis for claiming observed fleet
reliability, utilization, or loan performance.

lllustrative arithmetic for partial capacity

Table 3 is a Hypothetical Example, using invented planning inputs solely to demonstrate reconciliation.
Assume 80 servers with 8 GPUs each, and assume the reported technical and customer-acceptance sets
are nested within the earlier physical stages. None of these figures describes a deployment or a lender
requirement.

Reporting measure Hypothetical lllustrative installed- What the measure means in this example
server count GPU equivalent

Purchased population 80 640 | Equipment schedule denominator only.

Physically installed 72 576 | Received and installed assets, without implied

operational acceptance.

Energized and within documented 64 512 | Defined operating boundary, with remaining tests
cooling conditions still required.

Technically accepted under the 56 448 = Exact accepted server identities and installed
assumed matrix GPUs must reconcile.

Customer accepted 48 384 Commercial acceptance evidenced separately;

billing conditions still need checking.
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The illustrative technical-acceptance ratio is 56 divided by 80, or 70% of purchased servers. Relative to the
assumed energized population it is 56 divided by 64, or 87.5%. Both calculations are correct; they answer
different questions. GPU equivalents here are simple multiplication by the assumed uniform configuration.
Real mixed configurations require per-server reconciliation, and non-nested acceptance sets require explicit
set membership rather than this simplified ladder.

Funding interpretation: neither ratio authorizes a draw. A hypothetical 60% expenditure-progress figure
would be another measure, requiring its own budget denominator and payment evidence. It cannot be
converted into accepted GPU capacity. The monitoring report should present dollars, asset counts, measured
capacity, accepted node sets, and customer acceptance as separate series, then identify the actual condition
being evaluated.

For load planning, the GPU power worksheet can organize explicit assumptions. Its outputs should be
reconciled with the project's measured results and supporting equipment, including networking, storage, and
cooling. The worksheet is a planning aid, while the acceptance package records what the witnessed operating
state actually demonstrated. (betterbuildingssolutioncenter.energy.gov)

Implications and Future Directions

The practical implication is a change in reporting discipline: make every milestone a defined claim about an
identified population. More equipment arriving should update the asset register. More power becoming
available should update the service boundary. Passing a workload should update the tested scope. Each event
should change the evidence record without silently changing the meaning of another stage.

Liquid cooling strengthens the need for traceable boundaries. Lenovo's standards discuss monitoring coolant-
quality characteristics and maintenance requirements. Handoff should therefore connect the accepted
configuration with operating records, maintenance responsibility, and the manufacturer's applicable limits,
rather than ending at a commissioning signature. (lenovopress.lenovo.com) The separate cold-plate rack
commissioning checklist provides a technical companion to this financing evidence framework.

Future tranches also create a review question: does new capacity share power, cooling, networking, or control
systems with already accepted assets? Uptime Institute's modular and phased-construction discussion
distinguishes discrete systems from expansion on shared infrastructure. That supports an explicit dependency
and retest review when adapting acceptance to staged delivery. It does not establish that every expansion
requires the same tests or lender approval. (journal.uptimeinstitute.com)

Project teams should prepare a separate independent engineer scope and a power-access source-
document checklist. These should identify the evidence owners, utility agreements, operating restrictions,
certification roles, review exclusions, and change triggers. The Al data-center development guide and NVIDIA
DSX due-diligence guide provide related context; the signed project documents remain controlling.

Analyst hypothesis: evidence organized this way should make disagreements easier to locate and resolve
because each concerns a clause, asset set, test, or exception. This report presents no measured reduction in
underwriting time, no conversion evidence, and no forecast of credit outcomes. The benefit proposed is
reviewability, not an empirical performance claim.
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Conclusion

GPU cluster loan milestones work best when each names the exact claim an advance is intended to support.
Procurement evidence concerns acquisition and protection. Installation evidence concerns physical scope.
Energization evidence concerns identified electrical and cooling boundaries. Commissioning and acceptance
evidence concern defined functions and populations. Customer acceptance and billability require their own
contractual reconciliation.

The proposed evidence ladder gives lender monitoring teams a way to preserve those distinctions. Start with
the signed condition and authorized certifier. Attach the asset population, observed scope, raw results,
exclusions, and unresolved work. Show what the independent technical opinion supports, then leave the
funding or exception decision with the authority designated in the finance documents.

Partial capacity deserves the same precision as final completion. Keep spend, installed assets, energized
capacity, technically accepted nodes, and customer acceptance visible in separate records. Reconcile
replacements and configuration changes. Update completion funding and the agreed retest scope as evidence
changes. An agreed early procurement draw and a later customer-acceptance draw can both be intelligible
when each has its own documentary basis.

The resulting report should let a reviewer reconstruct the conclusion without inventing thresholds, inferring
legal security from equipment location, or treating a benchmark as a service guarantee. For an independent
review before close, consult GPU Smith's GPU financing technical due-diligence scope and define the project-
specific evidence and certification requirements in advance.
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GPU Smith

THE PUBLISHER

About GPU Smith

GPU Smith provides independent engineering and research for private Al infrastructure. We help technical
buyers and operators reason about GPU workload sizing, hardware selection, procurement, deployment and
inference operations, from the compute system to the networking, power and cooling requirements around it.

Start with the workload

Useful infrastructure decisions begin with the models, data, throughput, latency and operating constraints a
team actually has. GPU Smith helps connect those requirements with system design and deployment choices.
The goal is a privately controlled Al environment whose capacity and operational demands are understood
before a purchasing decision.

Hardware and supplier research

Our public reference library covers GPUs, complete systems and networking components. The server-vendor
directory and manufacturing research help teams investigate suppliers, compare options and follow sources
behind technical claims. We distinguish manufacturer specifications from measured benchmarks and
advertised capabilities from tested configurations. Reference pages are research resources, not a live
inventory listing or a binding equipment quote.

Deployment and operations

GPU Smith's engineering scope includes infrastructure integration, networking, power, cooling and the
practical operation of inference workloads. Our published articles explain the tradeoffs behind deployment,
procurement and ongoing operations so teams can ask better questions and document decisions.

Work with GPU Smith

Explore the hardware library, GPU references, networking references and vendor research. Contact GPU
Smith with your workloads and deployment constraints to discuss a project and confirm current scope, pricing
and availability.

Inclusion of a manufacturer or product in our research does not imply a partnership, certification or
endorsement.

Website: https://gpusmith.com

This article is educational. Verify consequential medical, legal, financial, regulatory and technical decisions with appropriate professionals and the
cited primary sources. Company services are described separately from the article's research findings.
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