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Executive Summary

As of July 2026, Nvidia GPU lead times remain the single clearest signal of how tight the artificial intelligence (Al) infrastructure market still is, even as
the shape of the shortage has shifted from raw chip availability toward the components and packaging that turn a die into a deployable server. Nvidia's
own fiscal Q1 2027 quarterly filing (period ended April 26, 2026) states plainly that the company has "previously experienced and may continue to
experience extended lead times of more than 12 months" (Source: sec.gov), and it disclosed $119 billion in manufacturing, supply and capacity
commitments, of which $95 billion falls due within fiscal 2027 alone (Source: sec.gov). Data Center revenue hit a record $75.2 billion for the quarter,
up 92% year over year (Source: investor.nvidia.com), evidence that demand, not marketing, is what is stretching delivery windows.

The bottleneck has migrated up the supply chain. Independent research firm SemiAnalysis reports that Blackwell-generation deployment lead times
are "extending into June-July" 2026 and that "all capacity coming online until August to September 2026 has already been booked" (Source:
newsletter.semianalysis.com). The constraint is not the compute die itself but Taiwan Semiconductor Manufacturing Company's (TSMC) Chip-on-

Wafer-on-Substrate (CoWoS) advanced packaging, whose capacity growth TSMC itself forecasts at a compound annual growth rate exceeding 80%
from 2022 to 2027 even though it remains fully subscribed (Source: trendforce.com), and High Bandwidth Memory (HBM), where SK Hynix, Samsung
and Micron are running near or at capacity for 2026 output (Source: news.skhynix.com).

Rental pricing confirms the scarcity: SemiAnalysis's H100 one-year contract index rose "almost 40% from a low of $1.70/hr/GPU in October 2025 to
$2.35/hr/GPU by March 2026" (Source: newsletter.semianalysis.com), a reversal of the expected post-Blackwell decline in Hopper-generation prices.
Public list prices at CoreWeave now show HGX H100 On-Demand instances at $49.24 per hour, HGX H200 at $50.44 per hour, and GB200 NVL72
capacity at $42.00 per hour, figures detailed further in Table 1 below (Source: coreweave.com), while discount-tier providers such as Lambda and

Jarvislabs list H100 rentals from roughly $2.69 to $4.19 per hour, illustrating a wide, allocation-driven price band rather than a single market-clearing

rate (Source: jarvislabs.ai).
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Allocation practice compounds the delay for smaller buyers. Oracle committed roughly $40 billion to purchase approximately 400,000 GB200 GPUs
under a 15-year lease to OpenAl's Stargate project in Abilene, Texas (Source: networkworld.com), Microsoft Azure was among the first cloud
providers to bring a 4,000-GPU GB200 cluster to general availability (Source: techcommunity.microsoft.com), and xAl doubled its Colossus cluster to

a combined 200,000 Nvidia Hopper GPUs (Source: nvidianews.nvidia.com). Dell reported exiting its first fiscal 2027 quarter with a record $51.3 billion

Al server backlog, noting that "demand continues to exceed supply with memory as the primary constraint” (Source: blocksandfiles.com) (Source:
blocksandfiles.com), and Supermicro reported a $13 billion backlog specifically for Blackwell Ultra systems (Source: futurumgroup.com). Export

controls add a further layer of complexity: a January 2026 Bureau of Industry and Security (BIS) rule moved H200-class exports to China from a
presumption of denial to case-by-case review (Source: federalregister.gov), and Reuters reports China has since licensed roughly 10 domestic firms
to buy limited quantities of H200 chips (Source: reuters.com). Taken together, the evidence indicates that Nvidia GPU lead times, whether for H100,
H200 or GB200/GB300, are governed less by Nvidia's own wafer output than by a chain of packaging, memory, server-integration and regulatory
constraints that are unlikely to fully normalize before 2027 or later.

Introduction and Background

Nvidia GPU lead times, the interval between placing an order for a data center accelerator and receiving usable compute, have become one of the
most closely watched indicators in enterprise technology. Unlike a consumer product shortage, a delay in acquiring H100, H200 or GB200 systems
ripples through model training schedules, cloud capacity planning, sovereign Al initiatives and even public equity valuations, because Nvidia's Data
Center segment alone generated $75.2 billion in a single fiscal quarter in early 2026 (Source: investor.nvidia.com). This report examines the current
state of Nvidia GPU delivery timelines as of July 2026, tracing the problem from raw silicon to rack-scale deployment.

The shortage narrative has evolved considerably since 2023, when H100 orders reportedly queued for many months. By late 2024 and early 2025,
several trade and analyst sources described a genuine easing, with H100 cloud-access lead times compressing to as little as two to four weeks
according to at least one GPU-pricing_tracker (Source: jarvislabs.ai). However, independent research from SemiAnalysis, whose GPU rental price

index tracks contract data across major providers, shows the opposite trend reasserting itself from late 2025 onward: "Only six months ago, most
market observers were skeptical on GPU terminal value," the firm notes, “Instead, the opposite happened in late 2025: demand for H100s was holding
firm, and in many cases, strengthening" (Source: newsletter.semianalysis.com).By March 2026, the firm describes trying to rent even a small cluster

as comparable to "trying to book airplane tickets on the last flight out" (Source: newsletter.semianalysis.com).

The stakes of getting this analysis right are not academic. A model training run delayed by a quarter because a promised GB200 allocation slips can
change which laboratory ships a frontier model first; a sovereign Al program that budgets for six-month H200 delivery but receives twelve-month
delivery can blow through a fiscal year's capital plan; and a mid-market enterprise that assumes cloud GPU pricing will keep falling, as it did through
much of 2024 and 2025, may instead face the kind of 40% one-year rental increase SemiAnalysis has documented (Source:
newsletter.semianalysis.com). This report treats that apparent contradiction as a central analytical question rather than resolving it by fiat. Different

measurement points, cloud on-demand availability, one-year contract lead times, direct hardware purchase lead times, and hyperscaler-negotiated
allocation, tell different stories, and honest analysis requires distinguishing between them. The scope covers the four SKUs at the center of current
demand: H100 (Hopper, HBM3), H200 (Hopper refresh, HBM3e), GB200 NVL72 (Blackwell rack-scale) and the newer GB300/Blackwell Ultra systems
now shipping to hyperscalers. It also covers the upstream constraints, CoWoS packaging, HBM supply, and downstream server integration by original
equipment manufacturers (OEMs) such as Dell, Supermicro, Foxconn (Hon Hai) and Quanta, that ultimately determine how long a buyer waits.
Finally, it addresses the allocation hierarchy between hyperscalers (Microsoft, Google, Amazon, Meta, Oracle, xAl) and smaller cloud GPU rental
providers and enterprises, and the effect of U.S. export controls on China-bound shipments. Every figure below is drawn from a primary filing, an
official corporate disclosure, a named research firm, a government rulemaking, or a wire-service report that this analysis verified directly against the
source page.

Methodology: How Lead Times Are Measured and Reported

There is no single, standardized definition of an "Nvidia GPU lead time." At least four distinct measurements circulate in the market, and conflating
them is the most common source of confusion in public discussion.

« Direct-purchase lead time: the interval between an enterprise placing a hardware order (often through an OEM such as Dell or Supermicro) and
physical delivery. Nvidia's own SEC disclosures describe this dimension: "In periods of shortages impacting the semiconductor industry and/or
limited supply or capacity in our supply chain, the lead times for certain supply may be extended. We have previously experienced and may
continue to experience extended lead times of more than 12 months" (Source: sec.gov).

« Cloud on-demand availability: whether a hyperscaler or neocloud (a GPU-specialized cloud provider) has spare instances a customer can spin
up immediately. SemiAnalysis reports this channel was "sold out across all GPU types" by early 2026 (Source: newsletter.semianalysis.com).
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« Contract/reserved-capacity lead time: the wait to secure a multi-month or multi-year reservation, which is the basis of SemiAnalysis's published
one-year H100 contract price index, itself a proxy for scarcity because prices rise as available slots shrink (Source: newsletter.semianalysis.com).

« Rack-scale deployment lead time: for Blackwell-generation systems like GB200 NVL72, the timeline includes not just the GPU but Grace
CPUs, NVLink switch trays, liquid cooling and power infrastructure, all of which must arrive together. Analyst commentary places new Blackwell
deployment lead times "extending into June-July" 2026 with the following few months already fully booked (Source: newsletter.semianalysis.com).

Regulatory sources are treated with the same rigor: rulemaking language is drawn directly from the Federal Register rather than secondary
summaries, since the underlying legal text, not a law firm's client alert about it, is the authoritative record of what a rule actually requires (Source:
federalregister.gov). This report draws on Nvidia's quarterly SEC filings and investor releases for company-level facts, TSMC's own investor and
symposium disclosures (relayed through Reuters and TrendForce) for packaging capacity, SK Hynix's and Micron's investor communications for
memory supply, and named research firms including SemiAnalysis, TrendForce and Silicon Analysts for market-structure estimates. Business press
coverage from Reuters, CNBC and Network World is used for deal-level and regulatory facts, cross-checked against the underlying government or
corporate source wherever one exists. Where sources disagree, for example, on whether H100 lead times are currently two weeks or ten months, this
report presents both figures with their measurement basis rather than averaging them into a single misleading number, because "lead time" for cloud
rental capacity and "lead time" for a 400,000-GPU hyperscaler order are not the same variable.

The Nvidia GPU Supply Chain: From Wafer to Rack

Every Nvidia data center GPU passes through a sequence of independently constrained suppliers before it reaches a rack. Understanding lead times
requires understanding which link is currently the tightest.

TSMC fabricates the compute die itself, primarily on 4-nanometer-class (Hopper) and 4NP/3-nanometer-class (Blackwell) processes, but the more
binding constraint since 2024 has been CoWoS, the 2.5D advanced packaging technology that fuses the GPU die with High Bandwidth Memory
(HBM) stacks on a silicon interposer. TSMC has told investors that Al accelerator wafer demand is projected to grow 11-fold between 2022 and 2026,
and that CoWoS packaging capacity itself is expanding at a compound annual growth rate above 80% over 2022 to 2027, even as the lines remain
effectively fully booked (Source: trendforce.com). Independent tracking from Silicon Analysts estimates 2026 CoWoS demand approaching roughly
1.0 million wafers, up from roughly 370,000 in 2024, with both the CoWoS-S and CoWoS-L packaging families "reported fully booked, with lead times
of roughly 52" weeks or more (Source: siliconanalysts.com). That analysis estimates that "NVIDIA alone is estimated to hold roughly 60%" of CoWoS
capacity, reflecting both its market dominance and the reason competing accelerator vendors, including custom Application-Specific Integrated
Circuits (ASICs) built for Google, Amazon and Meta, are increasingly squeezed for the same packaging slots (Source: siliconanalysts.com).

The second bottleneck is HBM itself. Only three companies manufacture qualified HBM at scale: SK Hynix, Samsung and Micron. SK Hynix's own
investor communications describe 2026 as a "supercycle," with Bank of America estimating the global HBM market will reach $54.6 billion in 2026, a
58% increase from the prior year (Source: news.skhynix.com). SK Hynix states it holds a 62% share of HBM shipments as of the second quarter of
2025 (Source: news.skhynix.com) and cites a UBS forecast that it will hold roughly 70% of the HBM4 market supplying Nvidia's next-generation Rubin
platform in 2026 (Source: news.skhynix.com). Micron's product roadmap disclosure adds a technical dimension to the capacity story: the company
confirmed that "development of HBM4E, built on 1-gamma DRAM technology, is well underway, with volume production expected in calendar 2027,"
implying the current HBM4 generation will remain the state of the art through most of the period this report covers (Source: globenewswire.com).
Micron, the third supplier, reported fiscal third-quarter 2026 revenue of $41.46 billion, more than four times the $9.30 billion reported a year earlier,
driven substantially by HBM (Source: globenewswire.com), and confirmed that its next-generation "HBM4, built on 1-beta DRAM technology, is in
high-volume shipments for our lead customer's platform" (Source: globenewswire.com). Micron's CEO Sanjay Mehrotra told investors on the June 24,
2026 earnings call that "Micron delivered an exceptional fiscal Q3, with significant records in revenue, gross margin and EPS" (Source:
investors.micron.com).

The third stage is server and rack integration, performed by OEM partners including Dell, Supermicro, Foxconn (Hon Hai) and Quanta, which
assemble GPUs, CPUs, networking and liquid cooling into deployable systems. This stage has itself become supply-constrained, independent of GPU
availability. TrendForce's April 2026 server industry outlook found that suppliers are "prioritizing capacity allocation to higher-market Al server
products,” which has pushed general server shipment growth for 2026 down to roughly 13% year over year, "falling short of fully reflecting underlying
market demand" (Source: trendforce.com). Meanwhile Al-server shipment growth for 2026, TrendForce says, is expected to run "approximately 28%
YoY," outpacing general servers as suppliers reallocate power-management chips, printed circuit boards and baseboard-management controllers
toward Al racks (Source: trendforce.com).

The knock-on effects reach further than headline GPU counts suggest. TrendForce documents that Power Management Integrated Circuit (PMIC)
lead times, a component with no direct connection to the GPU die itself, are expected to stretch "from 21 to 26 weeks to 35 to 40 weeks" because 8-
inch wafer capacity used for Al-focused power chips is being diverted away from general-purpose servers, a squeeze compounded by Samsung's

Page 3 of 11


https://newsletter.semianalysis.com/p/the-great-gpu-shortage-rental-capacity#:~:text=Since%202023%2C%20we%20have%20maintained%20GPU%20rental%20price%20indices
https://newsletter.semianalysis.com/p/the-great-gpu-shortage-rental-capacity#:~:text=We%20are%20hearing%20lead%20times%20for%20new%20Blackwell%20deployments%20now%20extending%20into%20June-July
https://www.federalregister.gov/documents/2026/01/15/2026-00789/revision-to-license-review-policy-for-advanced-computing-commodities#:~:text=Revision%20to%20License%20Review%20Policy%20for%20Advanced%20Computing%20Commodities
https://www.trendforce.com/news/2026/05/14/news-tsmc-sees-ai-wafer-demand-rising-11x-from-2022-2026-targets-cowos-with-24-hbm-stacks-in-2029/#:~:text=the%20company%20said%20that%20demand%20for%20AI%20accelerator%20wafers%20is%20projected%20to%20grow%2011-fold%20between%202022%20and%202026
https://siliconanalysts.com/analysis/foundry-allocation-status-q1-2026#:~:text=were%20reported%20fully%20booked%2C%20with%20lead%20times%20of%20roughly%2052
https://siliconanalysts.com/analysis/foundry-allocation-status-q1-2026#:~:text=NVIDIA%20alone%20is%20estimated%20to%20hold%20roughly%2060%25
https://news.skhynix.com/2026-market-outlook-focus-on-the-hbm-led-memory-supercycle/#:~:text=BofA%20estimates%20the%202026%20HBM%20market%20to%20reach%20%2454.6%20billion%2C%20a%2058%25%20increase%20from%20the%20previous%20year
https://news.skhynix.com/2026-market-outlook-focus-on-the-hbm-led-memory-supercycle/#:~:text=SK%20hynix%20maintains%20a%20dominant%20position%20ranking%20No.%201%20in%20the%20market%20with%20a%2062%25%20share%20of%20HBM%20shipments%20as%20of%20Q2%202025
https://news.skhynix.com/2026-market-outlook-focus-on-the-hbm-led-memory-supercycle/#:~:text=UBS%20predicts%20that%20SK%20hynix%20will%20achieve%20approximately%20a%2070%25%20market%20share%20in%20the%20HBM4%20market%20for%20NVIDIA%27s%20next-generation%20Rubin%20platform%20in%202026
https://www.globenewswire.com/news-release/2026/06/24/3317151/14450/en/micron-technology-inc-reports-record-results-for-the-third-quarter-of-fiscal-2026.html#:~:text=Development%20of%20HBM4E%2C%20built%20on%201-gamma%20DRAM%20technology%2C%20is%20well%20underway%2C%20with%20volume%20production%20expected%20in%20calendar%202027
https://www.globenewswire.com/news-release/2026/06/24/3317151/14450/en/micron-technology-inc-reports-record-results-for-the-third-quarter-of-fiscal-2026.html#:~:text=Revenue%20of%20%2441.46%20billion%20versus%20%2423.86%20billion%20for%20the%20prior%20quarter%20and%20%249.30%20billion%20for%20the%20same%20period%20last%20year
https://www.globenewswire.com/news-release/2026/06/24/3317151/14450/en/micron-technology-inc-reports-record-results-for-the-third-quarter-of-fiscal-2026.html#:~:text=HBM4%2C%20built%20on%201-beta%20DRAM%20technology%2C%20is%20in%20high-volume%20shipments%20for%20our%20lead%20customer%27s%20platform
https://investors.micron.com/static-files/631b1a32-5537-46ae-8f40-82e42fc79dfe#:~:text=Micron%20delivered%20an%20exceptional%20fiscal%20Q3%2C%20with%20significant%20records%20in%20revenue%2C%20gross%20margin%20and%20EPS
https://www.trendforce.com/presscenter/news/20260415-13013.html#:~:text=falling%20short%20of%20fully%20reflecting%20underlying%20market%20demand
https://www.trendforce.com/presscenter/news/20260415-13013.html#:~:text=AI%20server%20side%2C%20strong%20demand%20from%20CSPs%20%28cloud%20service%20providers%29%20is%20expected%20to%20drive%20shipment%20growth%20of%20approximately%2028%25%20YoY%20in%202026
https://gpusmith.com/?utm_source=pdf
https://gpusmith.com/articles/nvidia-gpu-lead-times-h100-h200-gb200

GPUSmith Nvidia GPU Lead Times: H100, H200, and GB200 Delivery in 2026

planned closure of an older 8-inch fab in Korea. Baseboard-management-controller (BMC) chips, which let data center operators remotely monitor and
manage servers, show a similar pattern, with lead times pushed "from 11 to 16 weeks to 21 to 26 weeks" as foundries prioritize higher-margin Al
orders (Source: trendforce.com). TSMC is responding with geographic diversification as well as pure capacity growth: its Arizona campus is expected
to see output rise 1.8-fold year over year by 2026, with yields the company says are comparable to its Taiwan fabs, and it plans to build nine phases of
new wafer fab and advanced-packaging facilities globally in 2026 alone (Source: reuters.com).

Lead Times by SKU: H100, H200, GB200 and GB300

Lead times differ materially by product generation, buyer size and acquisition channel. Table 1 below summarizes the range of publicly reported

figures as of mid-2026, distinguishing cloud rental access from direct hardware and rack-scale acquisition.

Table 1. Nvidia GPU lead times by SKU and acquisition channel (as of July 2026)

SKU

H100 (Hopper,
HBM3)

H200 (Hopper
refresh, HBM3e)

GB200 NVL72
(Blackwell rack-
scale)

GB300/Blackwell
Ultra

CLOUD ON-DEMAND ACCESS

Largely sold out at major
neoclouds; SemiAnalysis reports
"half of the providers we asked
were completely sold out" for
even 64-GPU clusters (Source:
newsletter.semianalysis.com)

On-demand pricing at
CoreWeave listed at $50.44 per
hour, among the highest list
prices in the current catalog
(Source: coreweave.com)

CoreWeave lists GB200 NVL72
on-demand access at $42.00
per hour (Source:
coreweave.com)

Not broadly available on-
demand as of mid-2026;
deployments concentrated at
hyperscalers and top-tier
neoclouds

RESERVED/CONTRACT
CAPACITY

One-year contracts up from
$1.70/hr to $2.35/hr between
October 2025 and March 2026, a
proxy for tightening supply
(Source:
newsletter.semianalysis.com)

Contracts for H200 have been
renewed "at the exact same rate
they were signed at 2-3 years
ago," per SemiAnalysis, some
running through 2028 (Source:
newsletter.semianalysis.com)

SemiAnalysis: "lead times for
new Blackwell deployments now
extending into June-July" with
capacity "coming online until
August to September 2026 has
already been booked" (Source:

newsletter.semianalysis.com)

Supermicro reports a $13 billion
backlog specifically tied to
Blackwell Ultra systems (Source:

futurumgroup.com)
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DIRECT HARDWARE
PURCHASE

One tracker cites
purchase lead times
compressed to "2-4
weeks" by early 2026
(Source: jarvislabs.ai),
sharply at odds with
rental-market tightness

Constrained further by
U.S. export-control
licensing for China-
bound units, adding
regulatory review time
on top of manufacturing
lead time (Source:
sec.gov)

Rack-scale orders
require simultaneous
CoWosS, HBM3e and
OEM integration slots;
Dell alone carries a
$51.3 billion Al-server
backlog spanning
GB200 and successor
platforms (Source:
blocksandfiles.com)

Ramp gated by OEM
liquid-cooling attach
rates and Data Center
Building Block
Solutions (DCBBS)
capacity (Source:
futurumgroup.com)

KEY
CONSTRAINT

HBM3 allocation
and enterprise
resale of aging
inventory as
buyers upgrade
to
H200/Blackwell

HBM3e supply
and China
licensing review

CoWoS-L
packaging,
liquid-cooling
supply,
hyperscaler pre-
booking

Newest
generation,
allocation
concentrated
among largest
buyers


https://www.trendforce.com/presscenter/news/20260415-13013.html#:~:text=This%20has%20pushed%20lead%20times%20from%2011%E2%80%9316%20weeks%20to%2021%E2%80%9326%20weeks
https://www.reuters.com/world/asia-pacific/tsmc-says-global-chip-market-hit-15-trillion-by-2030-ai-drives-growth-2026-05-14/#:~:text=TSMC%20anticipates%20a%201.8-fold%20year-on-year%20increase%20in%20Arizona%20output%20by%202026%2C%20with%20yields%20comparable%20to%20those%20in%20Taiwan
https://newsletter.semianalysis.com/p/the-great-gpu-shortage-rental-capacity#:~:text=Hunting%20for%20even%208%20nodes%20%2864%20GPUs%29%20of%20H100s%20or%20H200s%20is%20not%20easy%20%E2%80%93%20half%20of%20the%20providers%20we%20asked%20were%20completely%20sold%20out
https://newsletter.semianalysis.com/p/the-great-gpu-shortage-rental-capacity#:~:text=H100%201-year%20GPU%20rental%20contract%20pricing%20has%20shot%20up%20almost%2040%25%20from%20a%20low%20of%20%241.70%2Fhr%2FGPU%20in%20October%202025%20to%20%242.35%2Fhr%2FGPU%20by%20March%202026
https://jarvislabs.ai/blog/h100-price#:~:text=Lead%20times%20reduced%20from%206-9%20months%20to%202-4%20weeks
https://www.coreweave.com/pricing#:~:text=On-Demand%20Price%3A%20%2450.44%20%2F%20Hour
https://newsletter.semianalysis.com/p/the-great-gpu-shortage-rental-capacity#:~:text=some%20H100%20contracts%20are%20being%20renewed%20for%204%20years%20though%202028
https://www.sec.gov/Archives/edgar/data/1045810/000104581026000052/nvda-20260426.htm#:~:text=Beginning%20in%20February%202026%2C%20the%20U.S.%20government%2C%20or%20USG%2C%20granted%20licenses%20that%20allow%20us%20to%20ship%20small%20amounts%20of%20H200%20products%20to%20specific%20China-based%20customers
https://www.coreweave.com/pricing#:~:text=On-Demand%20Price%3A%20%2442.00%20%2F%20Hour
https://newsletter.semianalysis.com/p/the-great-gpu-shortage-rental-capacity#:~:text=all%20capacity%20coming%20online%20until%20August%20to%20September%202026%20has%20already%20been%20booked
https://www.blocksandfiles.com/ai-ml/2026/05/29/dells-extraordinary-ai-server-revenue-acceleration/5248541#:~:text=We%20exited%20the%20quarter%20with%20a%20record%20%2451.3%20billion%20of%20AI%20backlog
https://futurumgroup.com/insights/supermicro-q2-fy2026-delivers-breakout-ai-gpu-platform-revenue/#:~:text=a%20massive%20%2413B%20backlog%20for%20Blackwell%20Ultra
https://futurumgroup.com/insights/supermicro-q2-fy2026-delivers-breakout-ai-gpu-platform-revenue/#:~:text=With%20NVIDIA%20GB300%20systems%20and%20liquid-cooled%20data%20center%20building%20solutions%20shipping%20at%20volume
https://gpusmith.com/?utm_source=pdf
https://gpusmith.com/articles/nvidia-gpu-lead-times-h100-h200-gb200
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CoreWeave's broader "Classic" pricing tier, aimed at buyers who do not need the newest reserved-capacity contracts, lists NVIDIA H100 PCle
instances at $4.25 per hour, a lower-VRAM configuration priced at $4.76 per hour, giving a further reference point for how list pricing varies even
within a single provider's own catalog depending on configuration and commitment length (Source: coreweave.com) (Source: coreweave.com).

The table illustrates a counterintuitive pattern: the oldest SKU, H100, shows the widest spread between reported figures, from two-week purchase
lead times at one vendor-facing pricing guide to persistent on-demand sellouts described by SemiAnalysis. This divergence is not necessarily a
contradiction; it reflects the difference between a buyer able to purchase used or channel inventory (where H100 supply has genuinely loosened as
enterprises upgrade) and a buyer trying to rent guaranteed, freshly provisioned capacity from a top-tier neocloud, where demand for training and
inference workloads keeps utilization near saturation. For GB200 and GB300, the evidence is more consistent across sources: rack-scale Blackwell
systems remain allocation-constrained into the second half of 2026 regardless of measurement method, because the binding constraint (CowoS-L
packaging and HBM3e) sits upstream of any single vendor's inventory decisions.

Analysis of Key Segments: Hyperscalers, Neoclouds, Enterprises and China

Nvidia's allocation practice is not uniform; different buyer segments face structurally different lead times, driven by purchase volume, credit terms and,
for China, export licensing.

Hyperscalers (Microsoft, Google, Amazon, Meta, Oracle) receive priority allocation by virtue of multi-billion-dollar, multi-year forward commitments.
Nvidia's Q1 FY2027 results note that "Blackwell continued to account for the majority of our system shipments" during the quarter, confirming that
hyperscaler-oriented rack-scale systems, not legacy Hopper units, are now the dominant product mix flowing through the company's largest accounts
(Source: sec.gov). Nvidia's SEC filing shows the company itself has committed $119 billion in supply and capacity agreements, of which $95 billion is
payable within the current fiscal year, reflecting how far in advance capacity is locked in by both Nvidia and its largest customers (Source: sec.gov).
Microsoft's Azure was among the first cloud service providers to bring a 4,000-GPU GB200 cluster to general availability, connecting 72 Blackwell
GPUs per rack into a single NVLink domain delivering up to 1.4 exaFLOPS of FP4 throughput per rack (Source: techcommunity.microsoft.com).
Oracle's roughly $40 billion, 400,000-GPU GB200 commitment to lease capacity to OpenAl under a 15-year agreement is one of the largest single Al
infrastructure transactions publicly disclosed to date (Source: networkworld.com).

Nvidia's revenue reporting itself reflects this hyperscaler-centric structure: the company is "transitioning to a new reporting framework" that splits Data
Center revenue into "Hyperscale" and "ACIE" (Al Clouds, Industrial and Enterprise) sub-markets, an organizational change that mirrors how differently
the two buyer tiers now behave in the market (Source: investor.nvidia.com).

Neoclouds, specialized GPU rental providers such as CoreWeave and Lambda, occupy an intermediate tier. They negotiate large multi-year
hardware purchases (often financed against future rental contracts) but must then compete for the same CoWoS and HBM allocation as hyperscalers,
without Nvidia's captive demand advantage. CoreWeave's public pricing (see Table 1) lists GB200 NVL72 on-demand access at $42.00 per hour, HGX
H100 at $49.24 per hour and HGX H200 at $50.44 per hour, reflecting scarcity pricing at the top end of the market, while Lambda and Jarvislabs offer
discount-tier H100 access from roughly $2.69 to $4.19 per hour for smaller or spot-priced allocations, as summarized in Table 2 below. SemiAnalysis
notes an emerging secondary phenomenon it calls "Neocloud slumlords," where renters of large blocks subdivide and sublet compute they cannot
fully use, similar to short-term apartment subletting during a demand spike (Source: newsletter.semianalysis.com).

Enterprises and mid-market buyers face the longest effective waits because they lack the volume to negotiate priority allocation and typically
purchase through OEM channels rather than direct hyperscaler-style agreements with Nvidia. Regional disparities compound this: procurement
guidance published in early 2026 describes Asia as benefiting from "high availability with faster allocation cycles through authorized distributors,” while
enterprise buyers in the United States face "limited availability due to prioritization of hyperscalers and large-scale cloud providers." Because that
guidance originates from a distributor rather than an independent research firm, this report treats the regional-disparity claim as a plausible but
unverified pattern rather than a hard figure, consistent with the rule that quantitative claims require an authoritative originator.

This segment also absorbs the knock-on effects of leading-edge logic scarcity. Silicon Analysts' foundry allocation tracker finds that TSMC's 3-
nanometer node, one tier below the most advanced 2-nanometer and A16 processes, runs lead times "around 52" weeks or more as Nvidia competes
with mobile system-on-chip vendors and other high-performance-computing customers for the same wafer starts (Source: siliconanalysts.com).
Enterprises that assume they can simply order a custom or lower-volume accelerator to sidestep Nvidia's queue therefore often find themselves
competing for the same constrained wafer and packaging capacity indirectly, since CowoS and HBM allocation, not brand loyalty, is what actually
clears the queue.

China-based buyers occupy the most tightly regulated segment. A BIS rule effective January 15, 2026 shifted the review posture for H200-class
chips exported to China and Macau "from a presumption of denial to a case-by-case review," but only if exporters certify, among other conditions, that
"the aggregate shipments of the product to China and Macau will be no more than 50% of the total product shipped to customers for end use in the

Page 5 of 11


https://www.coreweave.com/pricing/classic#:~:text=%244.25
https://www.coreweave.com/pricing/classic#:~:text=%244.76
https://www.sec.gov/Archives/edgar/data/1045810/000104581026000052/nvda-20260426.htm#:~:text=Blackwell%20continued%20to%20account%20for%20the%20majority%20of%20our%20system%20shipments
https://www.sec.gov/Archives/edgar/data/1045810/000104581026000052/nvda-20260426.htm#:~:text=these%20commitments%20were%20%24119%20billion%20for%20which%20%2495%20billion%20will%20be%20paid%20in%20the%20remainder%20of%20fiscal%20year%202027
https://techcommunity.microsoft.com/blog/azurehighperformancecomputingblog/accelerating-the-intelligence-age-with-azure-ai-infrastructure-and-the-ga-of-nd-/4394575#:~:text=This%2072%20GPU%20rack%20scale%20system%20comprised%20of%20groups%20of%2018%20compute%20nodes%20with%20NVIDIA%20GB200%20Grace%20Blackwell%20Superchips%20delivers%20up%20to%201.4%20Exa-FLOPS%20of%20FP4%20Tensor%20Core%20throughput
https://www.networkworld.com/article/3995015/oracle-to-spend-40b-on-nvidia-chips-for-openai-data-center-in-texas.html#:~:text=Oracle%20will%20purchase%20approximately%20400%2C000%20of%20Nvidia%27s%20GB200%20GPUs%20and%20lease%20the%20computing%20power%20to%20OpenAI%20under%20a%2015-year%20agreement%20for%20the%20Abilene%2C%20Texas%20facility
https://investor.nvidia.com/news/press-release-details/2026/NVIDIA-Announces-Financial-Results-for-First-Quarter-Fiscal-2027/default.aspx#:~:text=NVIDIA%20will%20report%20two%20sub-markets%2C%20Hyperscale%20and%20ACIE%2C%20which%20incorporates%20AI%20Clouds%2C%20Industrial%20and%20Enterprise
https://newsletter.semianalysis.com/p/the-great-gpu-shortage-rental-capacity#:~:text=We%20have%20even%20heard%20of%20renters%20of%20compute%20subdividing%20their%20clusters%20and%20subletting%20the%20compute%20just%20like%20an%20apartment%20during%20the%20Monaco%20Grand%20Prix
https://siliconanalysts.com/analysis/foundry-allocation-status-q1-2026#:~:text=N3%20sits%20one%20tier%20down%2C%20with%20lead%20times%20around%2052
https://gpusmith.com/?utm_source=pdf
https://gpusmith.com/articles/nvidia-gpu-lead-times-h100-h200-gb200
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United States of that product” (Source: federalregister.gov). Nvidia's own 10-Q confirms it "granted licenses that allow us to ship small amounts of
H200 products to specific China-based customers" beginning in February 2026, but that "to date, we have not generated any revenue under the H200
licensing program" and that any China-bound H200 would face a 25% U.S. import tariff before shipment (Source: sec.gov) (Source: sec.gov). Reuters
reports that "China is planning to allow the country's top Al companies to buy a limited number of Nvidia's H200 chips," with officials telling Alibaba,
ByteDance and DeepSeek they may soon receive permission, even though the U.S. government "licensed about 10 Chinese firms to buy the chips"
months earlier (Source: reuters.com) (Source: reuters.com). Regulatory friction is not limited to Washington: Reuters also reports that in May 2026 the
Commerce Department moved to close a loophole through which "hundreds of thousands" of advanced chips may have reached Chinese subsidiaries
located outside China (Source: reuters.com), illustrating that regulatory lead time, not just manufacturing lead time, now materially affects when China-
based buyers can access even permitted SKUs.

Data Analysis and Evidence

The quantitative record on Nvidia GPU lead times draws from four converging data sets: Nvidia's own financial disclosures, upstream supply-chain
capacity figures, downstream OEM backlog figures, and market-based rental pricing, which behaves as a real-time scarcity indicator because prices
rise when supply cannot meet demand at the prevailing price.

On the revenue side, Nvidia's fiscal Q1 2027 results (quarter ended April 26, 2026) show record total revenue of $81.6 billion, up 85% year over year,
and record Data Center revenue of $75.2 billion, up 92% (Source: investor.nvidia.com) (Source: investor.nvidia.com). Guidance for the following
quarter of $91.0 billion explicitly assumes zero Data Center compute revenue from China, reflecting the regulatory uncertainty discussed above
(Source: investor.nvidia.com). On the supply side, TSMC's presentation materials, relayed by Reuters ahead of its May 2026 technology symposium,
project that Al and high-performance computing will account for 55% of a global semiconductor market TSMC now expects to exceed $1.5 trillion by
2030, up from an earlier $1 trillion forecast (Source: reuters.com). Nvidia's gross margin swing between fiscal years is itself a data point on how costly
supply missteps can be: the company's gross margin rose to 74.9% for the first quarter of fiscal 2027 from 60.5% a year earlier, "primarily due to the
prior year's $4.5 billion charge associated with H20 excess inventory and purchase obligations" tied to the earlier China export restriction (Source:
sec.gov).

Table 2 below aggregates the pricing and capacity figures gathered across sources, converted where possible to comparable units, to give a single-
page view of the scarcity signal across the supply chain.

Table 2. Scarcity indicators across the Nvidia GPU supply chain (2025 to mid-2026)
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https://www.federalregister.gov/documents/2026/01/15/2026-00789/revision-to-license-review-policy-for-advanced-computing-commodities#:~:text=the%20aggregate%20shipments%20of%20the%20product%20to%20China%20and%20Macau%20will%20be%20no%20more%20than%2050%25%20of%20the%20total%20product%20shipped%20to%20customers%20for%20end%20use%20in%20the%20United%20States%20of%20that%20product
https://www.sec.gov/Archives/edgar/data/1045810/000104581026000052/nvda-20260426.htm#:~:text=Beginning%20in%20February%202026%2C%20the%20U.S.%20government%2C%20or%20USG%2C%20granted%20licenses%20that%20allow%20us%20to%20ship%20small%20amounts%20of%20H200%20products%20to%20specific%20China-based%20customers
https://www.sec.gov/Archives/edgar/data/1045810/000104581026000052/nvda-20260426.htm#:~:text=any%20H200%20shipped%20under%20the%20new%20licensing%20program%20will%20be%20subject%20to%20a%2025%25%20tariff%20upon%20importation%20into%20the%20United%20States
https://www.reuters.com/world/china/china-plans-let-top-ai-firms-buy-limited-amount-nvidia-h200-chips-information-2026-07-08/#:~:text=China%20is%20planning%20to%20allow%20the%20country%27s%20top%20AI%20companies%20to%20buy%20a%20limited%20number%20of%20Nvidia%27s%20H200%20chips
https://www.reuters.com/world/china/china-plans-let-top-ai-firms-buy-limited-amount-nvidia-h200-chips-information-2026-07-08/#:~:text=licensed%20about%2010%20Chinese%20firms%20to%20buy%20the%20chips
https://www.reuters.com/world/china/us-takes-step-halt-nvidia-ai-chip-shipments-chinese-firms-outside-china-2026-05-31/#:~:text=One%20chip%20industry%20source%20with%20deep%20supply-chain%20knowledge%20estimated%20it%20was%20in%20the%20hundreds%20of%20thousands
https://investor.nvidia.com/news/press-release-details/2026/NVIDIA-Announces-Financial-Results-for-First-Quarter-Fiscal-2027/default.aspx#:~:text=Record%20revenue%20of%20%2481.6%20billion%2C%20up%2085%25%20from%20a%20year%20ago
https://investor.nvidia.com/news/press-release-details/2026/NVIDIA-Announces-Financial-Results-for-First-Quarter-Fiscal-2027/default.aspx#:~:text=Record%20Data%20Center%20revenue%20of%20%2475.2%20billion%2C%20up%2092%25%20from%20a%20year%20ago
https://investor.nvidia.com/news/press-release-details/2026/NVIDIA-Announces-Financial-Results-for-First-Quarter-Fiscal-2027/default.aspx#:~:text=NVIDIA%20is%20not%20assuming%20any%20Data%20Center%20compute%20revenue%20from%20China%20in%20its%20outlook
https://www.reuters.com/world/asia-pacific/tsmc-says-global-chip-market-hit-15-trillion-by-2030-ai-drives-growth-2026-05-14/#:~:text=AI%20and%20high-performance%20computing%20are%20expected%20to%20account%20for%2055%25%20of%20the%20%241.5%20trillion%20market
https://www.sec.gov/Archives/edgar/data/1045810/000104581026000052/nvda-20260426.htm#:~:text=Gross%20margin%20increased%20to%2074.9%25%20for%20the%20first%20quarter%20of%20fiscal%20year%202027%20compared%20to%2060.5%25%20for%20the%20first%20quarter%20of%20fiscal%20year%202026%2C%20primarily%20due%20to%20the%20prior%20year%27s%20%244.5%20billion%20charge%20associated%20with%20H20%20excess%20inventory%20and%20purchase%20obligations
https://gpusmith.com/?utm_source=pdf
https://gpusmith.com/articles/nvidia-gpu-lead-times-h100-h200-gb200
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INDICATOR

H100 one-year rental
contract price

CoreWeave GB200 NVL72
on-demand

CoreWeave HGX H100 /
H200 on-demand

Discount-tier H100 hourly
range

CoreWeave Classic H100
PCle

H100 direct purchase cost

Nvidia supply and capacity
commitments

Dell Al server backlog

Supermicro Blackwell Ultra
backlog

Global 2026 HBM market
size

TSMC CoWoS packaging
capacity growth

2026 general server
shipment growth (revised)

2026 Al server shipment
growth

FIGURE

Rose from $1.70/hr to $2.35/hr (about
40%), October 2025 to March 2026

$42.00 per hour

$49.24 | $50.44 per hour

$2.69 to $9.984 per hour across
providers

$4.25 per hour

Approximately $25,000 per GPU; multi-
GPU systems can exceed $400,000

$119 billion total, $95 billion due in
remainder of fiscal 2027

$51.3 billion, record as of Q1 FY2027

$13 billion

$54.6 billion, up 58% year over year

CAGR greater than 80%, 2022 to 2027

About 13% YoY, down from an earlier
20% estimate

About 28% YoY

Nvidia GPU Lead Times: H100, H200, and GB200 Delivery in 2026

SOURCE AND CONTEXT

SemiAnalysis GPU rental price index (Source:
newsletter.semianalysis.com)

CoreWeave public pricing page, see Table 1

CoreWeave public pricing page, see Table 1 (Source:
coreweave.com)

Jarvislabs H100 price guide, citing multiple neoclouds (cited above
under Executive Summary and Lead Times by SKU)

CoreWeave Classic pricing page (Source: coreweave.com)

Jarvislabs H100 price guide (Source: jarvislabs.ai)

Nvidia Form 10-Q, filed for the quarter ended April 26, 2026
(Source: sec.gov)

Dell earnings call, via Blocks and Files (Source:
blocksandfiles.com)

Futurum analysis of Supermicro Q2 FY2026 results (Source:

futurumgroup.com)

SK Hynix investor communication, citing Bank of America (Source:

news.skhynix.com)

TSMC symposium disclosure via TrendForce (Source:
trendforce.com)

TrendForce server industry outlook, April 2026 (Source:

trendforce.com)

TrendForce server industry outlook, April 2026 (Source:
trendforce.com)

Table 2 shows a consistent pattern across independent measurement points: wherever a party has pricing power (rental contracts, on-demand hourly

rates) or discloses forward commitments (Nvidia's supply agreements, Dell's and Supermicro's backlogs), the figures point to sustained tightness

through at least the second half of 2026. The one apparent counter-indicator, sub-$3 per hour discount H100 pricing at smaller providers, reflects spot

or lower-tier capacity rather than the guaranteed, large-scale capacity that hyperscalers and frontier Al labs require, and should not be read as

evidence that the broader shortage has resolved. Micron's capital expenditure discipline reinforces the same picture: the company reported net capital

expenditures of $7.1 billion for the quarter alone, alongside adjusted free cash flow of $18.3 billion, evidence that memory suppliers are plowing record

profits back into capacity rather than distributing them, precisely because they expect the shortage to persist (Source: globenewswire.com). Micron's

fiscal Q3 2026 revenue of $41.46 billion, more than 4.4 times the year-earlier figure, is itself a downstream confirmation: memory suppliers do not see

that kind of growth unless the components they sell are the binding constraint on their customers' shipments (Source: globenewswire.com).
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https://newsletter.semianalysis.com/p/the-great-gpu-shortage-rental-capacity#:~:text=H100%201-year%20GPU%20rental%20contract%20pricing%20has%20shot%20up%20almost%2040%25%20from%20a%20low%20of%20%241.70%2Fhr%2FGPU%20in%20October%202025%20to%20%242.35%2Fhr%2FGPU%20by%20March%202026
https://www.coreweave.com/pricing#:~:text=On-Demand%20Price%3A%20%2450.44%20%2F%20Hour
https://www.coreweave.com/pricing/classic#:~:text=%244.25
https://jarvislabs.ai/blog/h100-price#:~:text=multi-GPU%20setups%20can%20exceed%20%24400%2C000
https://www.sec.gov/Archives/edgar/data/1045810/000104581026000052/nvda-20260426.htm#:~:text=these%20commitments%20were%20%24119%20billion%20for%20which%20%2495%20billion%20will%20be%20paid%20in%20the%20remainder%20of%20fiscal%20year%202027
https://www.blocksandfiles.com/ai-ml/2026/05/29/dells-extraordinary-ai-server-revenue-acceleration/5248541#:~:text=We%20exited%20the%20quarter%20with%20a%20record%20%2451.3%20billion%20of%20AI%20backlog
https://futurumgroup.com/insights/supermicro-q2-fy2026-delivers-breakout-ai-gpu-platform-revenue/#:~:text=a%20massive%20%2413B%20backlog%20for%20Blackwell%20Ultra
https://news.skhynix.com/2026-market-outlook-focus-on-the-hbm-led-memory-supercycle/#:~:text=BofA%20estimates%20the%202026%20HBM%20market%20to%20reach%20%2454.6%20billion%2C%20a%2058%25%20increase%20from%20the%20previous%20year
https://www.trendforce.com/news/2026/05/14/news-tsmc-sees-ai-wafer-demand-rising-11x-from-2022-2026-targets-cowos-with-24-hbm-stacks-in-2029/#:~:text=CoWoS%20%28Chip%20on%20Wafer%20on%20Substrate%29%20advanced%20packaging%20capacity%20is%20forecast%20to%20achieve%20a%20CAGR%20of%20more%20than%2080%25%20from%202022%20to%202027
https://www.trendforce.com/presscenter/news/20260415-13013.html#:~:text=now%20projected%20to%20remain%20around%2013%25%2C%20falling%20short%20of%20fully%20reflecting%20underlying%20market%20demand
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SK Hynix's own newsroom likewise continues to publish near-weekly product updates through mid-2026, including a July 10, 2026 feature on its HBM-
to-enterprise-SSD (eSSD) roadmap, evidence that the company is actively communicating capacity and product-mix decisions to the market in real
time rather than waiting for quarterly disclosures (Source: news.skhynix.com). A further data point worth isolating is contract renewal behavior,

because it reveals how buyers themselves are pricing future scarcity. SemiAnalysis reports that some H100 contracts are "being renewed for 4 years
though 2028," a striking commitment horizon for a chip that first shipped in 2022 and that many analysts, as recently as 2024, expected to be
commercially marginal by 2027 (Source: newsletter.semianalysis.com). That behavior is only rational if the renewing party expects replacement

Blackwell or Rubin-generation capacity to remain difficult to secure at a competitive price through the back half of the decade, reinforcing the picture of
a supply chain where every tier, from packaging to memory to finished racks, is being pre-booked years ahead of physical delivery.

Case Studies and Real-World Examples

Oracle and OpenAl's Stargate Deployment in Abilene, Texas

Oracle's agreement to purchase approximately 400,000 Nvidia GB200 GPUs, worth roughly $40 billion, and lease that computing power to OpenAl
under a 15-year agreement for a data center in Abilene, Texas illustrates how far in advance rack-scale Blackwell capacity is now committed (Source:
networkworld.com). The Abilene facility is projected to provide 1.2 gigawatts of power once complete, financed in part through a $15 billion
arrangement between Crusoe and Blue Owl Capital (Source: networkworld.com). The deal sits inside the broader Stargate initiative, for which OpenAl
and SoftBank have each committed $18 billion, with Oracle and Abu Dhabi's MGX sovereign wealth fund contributing $7 billion each, part of a plan
that could scale to $500 billion over four years (Source: networkworld.com). The scale of this single order, larger than the annual GPU purchases of
most national governments, demonstrates why smaller buyers report multi-quarter waits: a single hyperscaler-adjacent transaction can consume a
meaningful share of a quarter's global GB200 output.

Microsoft Azure's First-to-Market GB200 NVL72 General Availability

Microsoft was one of the first cloud service providers to bring the Nvidia GB200 NVL72 platform to general availability through its Azure ND GB200 v6
virtual machine series, connecting 36 Grace CPUs and 72 Blackwell GPUs into a single NVLink domain (Source: techcommunity.microsoft.com).

Microsoft reported that using the Llama 70B model on the new cluster generated over 860,000 tokens per second of throughput, a ninefold increase
per rack compared with the prior-generation ND H100 v5 virtual machines (Source: techcommunity.microsoft.com). Nvidia's own Vice President of

Hyperscale and HPC, lan Buck, described the GB200 NVL72 as tackling "the most complex Al workloads, enabling businesses to innovate faster and
more securely," language that frames the launch as a capability milestone, though it does not itself address the allocation constraints facing smaller
Azure customers seeking the same instance type (Source: techcommunity.microsoft.com).

XAl's Colossus Cluster Expansion to 200,000 Hopper GPUs

xAl's Colossus supercomputer, built in Memphis, Tennessee, offers a data point on how quickly a well-capitalized buyer can move once allocation is
secured. Networking, not just GPUs, is central to a case like Colossus: Nvidia's Senior Vice President of Networking, Gilad Shainer, said the
Spectrum-X Ethernet platform is "designed to provide innovators such as xAl with faster processing, analysis and execution of Al workloads,"
underscoring that lead time for a full cluster includes interconnect hardware, not only accelerators (Source: nvidianews.nvidia.com). Nvidia's own

newsroom states the original 100,000-GPU system "was built by XAl and NVIDIA in just 122 days, instead of the typical timeframe for systems of this
size that can take many months to years," with the first rack to first training run taking only 19 days (Source: nvidianews.nvidia.com). By the time of

that announcement, xAl was already "in the process of doubling the size of Colossus to a combined total of 200,000 NVIDIA Hopper GPUs" (Source:
nvidianews.nvidia.com). The case illustrates that construction and networking speed is rarely the limiting factor for a top-tier buyer; the GPUs and
HBM allocation are secured first, and physical build-out follows.

Dell Technologies' Record Al Server Backlog

Dell's fiscal Q1 2027 results provide a granular view of order-versus-delivery mismatch at OEM scale. The company's Vice Chairman and Chief
Operating Officer, Jeff Clarke, told investors: "We booked $24.4 billion in Al orders and recognized $16.1 billion of Al server revenue. We exited the
quarter with a record $51.3 billion of Al backlog, and our pipeline continued to grow sequentially and remains multiples of our backlog even after
converting $24.4 billion into orders. Demand continues to exceed supply with memory as the primary constraint, and we expect to exit the year with
meaningful backlog" (Source: blocksandfiles.com). Dell separately raised its full fiscal 2027 Al server revenue expectation to $60 billion, and reported
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that its Al server customer count surpassed 5,000 across neocloud, sovereign and enterprise segments (Source: blocksandfiles.com). Dell's Al-
optimized server revenue for the quarter itself grew 291.7% year over year to $16.1 billion, even as its traditional server and networking revenue, up
92% to $8.5 billion, grew far more slowly by comparison, underscoring how disproportionately Al-specific hardware is absorbing the constrained
component supply relative to general-purpose infrastructure. The case is instructive precisely because Dell is not a hyperscaler placing its own
compute bets; it is an intermediary translating end-customer demand into Nvidia and OEM-component orders, and a $51.3 billion backlog at that layer
of the chain indicates the shortage is not an artifact of any single buyer's forecasting error.

The January 2026 BIS Rule and China Chip Access (Hypothetical Example: A Mid-Sized
Chinese Al Lab)

To make the regulatory mechanics concrete, consider a hypothetical mid-sized Chinese Al research lab (Hypothetical Example) attempting to acquire
H200 chips in mid-2026. Under the BIS rule effective January 15, 2026, its U.S.-based supplier could apply for a license only after certifying, among
other conditions, that domestic U.S. orders would not be delayed and that "the aggregate shipments of the product to China and Macau will be no
more than 50% of the total product shipped to customers for end use in the United States of that product" (Source: federalregister.gov). Every
shipment would also require independent third-party testing in the United States before export (Source: federalregister.gov). This hypothetical lab's
effective lead time would therefore include not only Nvidia's manufacturing queue but a licensing and inspection process measured in weeks to
months, layered on top of ordinary supply constraints, a dynamic Nvidia's own filing acknowledges by noting it had "not generated any revenue under
the H200 licensing program” as of its most recent quarter (Source: sec.gov). The applicant would also need to supply a list of remote end users and
screen for prohibited parties, since the BIS rule requires that "the ultimate consignee will employ rigorous Know Your Customer (KYC) procedures to
screen and prevent unauthorized remote access to unauthorized parties” before any license can be approved (Source: federalregister.gov). This
layered compliance process is precisely why Reuters found that even after Beijing signaled willingness to let top firms buy H200 chips, the practical
rollout remained gated by both governments' separate approval tracks rather than by chip availability alone (Source: reuters.com).

Implications and Future Directions

Several forward-looking conclusions follow from the evidence assembled above. First, Nvidia GPU lead times are likely to remain elevated for rack-
scale Blackwell and successor Rubin-generation systems through at least the remainder of 2026, because the binding constraints, CowoS-L
packaging and HBM3e/HBM4 supply, are capacity-expansion-limited rather than demand-limited. TSMC's own roadmap, targeting a CoWoS
packaging version capable of integrating 20 HBM stacks by 2028 and up to 24 by 2029, confirms that meaningful architectural relief is a multi-year
project, not a quarter-to-quarter fix (Source: trendforce.com).

Second, the gap between hyperscaler and non-hyperscaler access is likely to widen before it narrows. As long as Nvidia continues entering multi-
billion-dollar forward supply agreements of the type disclosed in its own 10-Q, and as long as OEM partners like Dell and Supermicro report backlogs
measured in tens of billions of dollars, mid-market enterprises and smaller neoclouds will continue to compete for residual capacity. TrendForce's
finding that general server component lead times are lengthening even as Al-server output grows faster than general servers is a leading indicator that
this reallocation dynamic, not a shortage of GPUs per se, is now the dominant driver of enterprise procurement delay (Source: trendforce.com).

Third, memory, not logic, is emerging as the more persistent constraint. Every major supplier commentary reviewed for this report, from SK Hynix's
characterization of a "supercycle" to Micron's report of near-record shipments and Dell's explicit statement that "memory" is now its "primary
constraint,” points toward HBM allocation as the pacing item for 2026 and 2027 deployments (Source: blocksandfiles.com). Buyers who can lock in
HBM-adjacent capacity, whether through direct supplier agreements or OEM partnerships with priority allocation, are likely to see materially shorter
effective lead times than buyers relying on spot availability.

Fourth, and easily overlooked, physical infrastructure is starting to rival silicon as a gating factor. Reuters reported on July 8, 2026 that Meta plans to
build a C$13 billion data center in Alberta, Canada, its first in the country, a decision driven as much by power and land availability as by chip supply
(Source: reuters.com). As GPU and packaging capacity gradually catches up with demand over 2026 and 2027, buyers who have secured chip
allocation but not grid interconnection, cooling water rights, or permitting approval may find that power, not Nvidia's shipping schedule, becomes the
new binding constraint on when a cluster actually goes live.

This is consistent with Nvidia's own characterization of its competitive position: the company's SEC filing warns that rivals "impinge on our ability to
procure sufficient foundry capacity and scarce input materials during a supply-constrained environment,” language that treats packaging and materials
access, not just chip design, as a competitive battleground (Source: sec.gov).
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Fifth, export-control policy is now a variable buyers must model alongside manufacturing capacity. The shift from a blanket denial posture to
conditional, case-by-case review for H200-class chips into China, combined with active enforcement actions against loophole exports, means China-
bound lead times carry regulatory risk that is largely absent for U.S. and allied-market buyers (Source: federalregister.gov). The Commerce
Department itself has stated that the intent of the shift is to preserve, not cede, U.S. leadership: BIS "finds this action necessary to ensure the national
security benefits of U.S. leadership in artificial intelligence (Al)," language that signals future rule changes are likely to remain tightly coupled to the
geopolitical relationship between Washington and Beijing rather than to pure market conditions (Source: federalregister.gov). Given that Nvidia's own
guidance assumes zero Data Center compute revenue from China for the near term (Source: investor.nvidia.com), organizations planning China-
region Al infrastructure should treat any published lead time as provisional until a specific export license has been granted.

A related implication concerns competitive dynamics beyond Nvidia. Because CoWoS and HBM allocation, not GPU branding, is the true gating
resource, custom ASIC programs at Google, Amazon and Meta are drawing on the same constrained packaging capacity that Nvidia depends on for
H100, H200 and Blackwell output. Silicon Analysts estimates that Nvidia, Broadcom and AMD together account for an estimated 85% or more of
CoWoS capacity (Source: siliconanalysts.com), meaning that even a successful shift by a hyperscaler toward in-house silicon would not meaningfully
relieve the packaging bottleneck industry-wide, since the same finite set of CowosS lines would simply be reallocated among a different set of logos
rather than expanded. Buyers hoping that competition from custom silicon will shorten Nvidia GPU lead times should therefore treat that as, at best, a

multi-year proposition tied to TSMC's own capacity roadmap rather than a near-term relief valve.

Finally, available data suggest no credible path to full supply-demand normalization before 2027 at the earliest, and several industry commentators
place durable relief closer to 2028 or 2029, coinciding with TSMC's next-generation CoWoS and System-on-Wafer packaging milestones (Source:
trendforce.com). No public benchmark exists that reliably predicts the exact quarter in which GPU allocation will stop being the pacing constraint on
frontier Al development; the most defensible forecast, given the evidence reviewed, is that the constraint will migrate rather than disappear, from GPU
dies, to CoWoS packaging, to HBM, and potentially next to power availability and grid interconnection capacity for the gigawatt-scale campuses now
under construction.

Frequently Asked Questions (FAQSs)

What are current Nvidia H100 lead times? Figures diverge sharply by channel. Nvidia's own SEC disclosure warns it has experienced "extended
lead times of more than 12 months" during periods of shortage (Source: sec.gov), while a vendor-facing pricing guide reports purchase lead times
compressed to "2-4 weeks" as of early 2026 (Source: jarvislabs.ai); meanwhile SemiAnalysis reports that on-demand rental capacity is "sold out
across all GPU types" as of early 2026 (Source: newsletter.semianalysis.com). The honest summary: purchasing a small number of H100s through a

distributor may be fast, but securing large, guaranteed rental capacity remains difficult.

What is the H200 delivery timeline? H200 on-demand rental at CoreWeave is priced at $50.44 per hour, among the highest in its public catalog,
indicating persistent scarcity pricing (Source: coreweave.com). For China-bound H200 shipments specifically, delivery additionally depends on U.S.
export licensing, which Nvidia says began for "small amounts" of product to specific customers only in February 2026 (Source: sec.gov).

When are Nvidia GB200 shipping dates? GB200 NVL72 systems have been shipping to hyperscalers since early 2026, with Microsoft Azure among
the first to reach general availability of a Blackwell-based instance series (Source: techcommunity.microsoft.com). For new orders placed in mid-2026,

SemiAnalysis reports that "all capacity coming online untii August to September 2026 has already been booked" (Source:
newsletter.semianalysis.com).

What are Al GPU lead times more broadly, beyond Nvidia? TrendForce's April 2026 outlook found that Al-focused component allocation is
squeezing general-purpose server production, pushing 2026 general server shipment growth down to about 13% year over year even as Al-server
shipments grow roughly 28% (Source: trendforce.com). This indicates the bottleneck extends beyond any single vendor's accelerators to the shared
component pool (power ICs, memory, packaging) that all Al hardware draws from.

What is the Nvidia Blackwell delivery schedule? Blackwell-generation GB200 systems reached general availability at major hyperscalers in the first
half of 2026, with GB300/Blackwell Ultra following; Supermicro reports a $13 billion backlog specifically for Blackwell Ultra systems as of its most
recent quarterly disclosure (Source: futurumgroup.com).

What is Nvidia's own view of the supply and demand mismatch risk? The company's SEC filing is unusually candid on this point: "Significant
mismatches between supply and demand have varied across our market platforms, resulted in both product shortages and excess inventory,
significantly harmed our financial results and could reoccur" (Source: sec.gov), a reminder that both severe shortage and, potentially, a later glut are
within the range of outcomes the company itself flags to investors.
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What is the latest on Nvidia's Rubin platform and future lead times? Nvidia's own SEC disclosure states the company expects "our Rubin
platform to start shipping in the second half of fiscal year 2027," and warns that "the complexity of bringing up our product architecture and
sophisticated system configurations has caused and may in the future cause delays in production" (Source: sec.gov), a direct signal from the
company that lead-time risk is not expected to disappear with the next architecture transition.

Is H100 GPU availability improving or worsening in 20262 Both, depending on the metric. Direct purchase of individual units through distributors
has become easier as some enterprises upgrade to H200 or Blackwell and release older inventory. But guaranteed large-scale rental capacity has
tightened, with SemiAnalysis describing H100 and H200 contracts being renewed "at the exact same rate they were signed at 2-3 years ago," some
extending through 2028 (Source: newsletter.semianalysis.com).

What is the latest Nvidia GPU supply chain update? As of July 2026, the supply chain's binding constraints have shifted from GPU die fabrication
to CoWoS advanced packaging and HBM memory. TSMC projects CoWoS capacity growing at a CAGR above 80% from 2022 to 2027 (Source:
trendforce.com), while SK Hynix, Samsung and Micron are collectively racing to expand HBM output, with the 2026 HBM market estimated at $54.6
billion (Source: news.skhynix.com).

How long does it take to get an Nvidia H100 in 20262 For a single unit or small quantity through an authorized distributor, potentially as little as a
few weeks, per the pricing guide cited above under the Introduction. For guaranteed large-block rental capacity from a top-tier neocloud, the realistic
answer, based on SemiAnalysis's market survey, is that on-demand capacity has been "sold out across all GPU types," making a firm delivery date
effectively unavailable without a pre-existing contract (Source: newsletter.semianalysis.com).

Conclusion

Nvidia GPU lead times in mid-2026 cannot be reduced to a single number, and any report claiming otherwise should be treated skeptically. The
evidence gathered here points to three coexisting realities: hardware purchase timelines for the aging H100 SKU have genuinely shortened for buyers
who can accept channel or resale inventory; guaranteed, large-scale rental capacity across H100, H200 and Blackwell-generation systems remains
scarce and, by SemiAnalysis's pricing data, has tightened rather than loosened since late 2025; and rack-scale Blackwell deployment for hyperscalers
proceeds on a schedule set less by Nvidia's own fabrication capacity than by TSMC's CoWoS packaging lines and the three-company HBM oligopoly
of SK Hynix, Samsung and Micron.

Dell's own framing of the moment, that its Al server customer base has passed 5,000 accounts spanning neocloud, sovereign and enterprise buyers,
is a useful closing data point precisely because it shows the shortage is now a mass-market phenomenon rather than a concern confined to a handful
of frontier labs (Source: blocksandfiles.com). The practical implication for buyers, whether an enterprise IT team, a sovereign Al initiative, or a smaller
cloud provider, is that lead time risk should now be modeled at the level of the whole supply chain, not just the GPU line item. Nvidia's own disclosure
that it has committed $119 billion in supply and capacity agreements is itself an admission that the company is pre-buying scarce upstream capacity
years in advance (Source: sec.gov), a strategy that, while rational for Nvidia, mechanically pushes constraint further onto everyone else in the queue.
Export-control policy adds a second, independent axis of delay for China-based buyers, one governed by regulatory timelines rather than
manufacturing throughput. Absent a step-change in CowoS or HBM capacity beyond what TSMC, SK Hynix, Samsung and Micron have already
disclosed, the most defensible expectation is that Nvidia GPU lead times remain elevated, unevenly distributed by buyer tier, and subject to further
regulatory revision, through the remainder of 2026 and into 2027.

Tags: nvidia gpu lead times, h100 lead times, h200 delivery, gh200 shipping, blackwell delivery schedule, ai gpu supply chain, gpu availability, nvidia
supply chain
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