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The model shelf has an owner, and
the safeguard is one sentence

Nvidia agrees to pay about $11.9bn, plus up to about $1.0bn of retention, for
Hugging Face, the platform where open models are uploaded and downloaded.
Twenty four days later AMD agrees to pay about $8.2bn in its own stock for World
Labs. Neither 8-K attaches the merger agreement, and Nvidia's only safeguard is
a commitment to keep the platform open and support other silicon vendors.

3 November 2026 | Annika Sorensen

~$11.9bn up to ~$1.0bn ~$8.2bnin stock gne
Nvidia purchase price for Equity retention on top of it AMD price for World Labs, 24 Neutrality commitments in the
Hugging Face days later two filings

NVIDIA Form 8-K, Item 8.01, filed 3 September 2026; Advanced Micro Devices Form 8-K, Item 3.02, filed 28 September 2026. The
count is Mosaic Singularity analysis, November 2026: both filings read in full, one commitment present.

Two chipmakers bought their way into the layer above them inside 24 days, and neither
purchase carried an enforceable promise to the customers standing on it. Nvidia's
definitive agreement of 2 September 2026 acquires Hugging Face, described in Nvidia's
own filing as “a platform and community for developing, sharing and deploying
open-source models, datasets and applications”, for an approximately $11.9 billion
purchase price plus an equity retention programme of up to approximately $1.0 billion for
Hugging Face employees joining Nvidia. AMD's agreement of 26 September 2026
acquires all of the equity interests in World Labs Technologies for approximately $8.2
billion, paid in AMD stock. The only safeguard either filing offers a third party is one
sentence in Nvidia's, and the agreement that sentence sits beside is not attached to it.

Under this commitment, Hugging Face would continue to permit model
makers, developers, and users to upload and download models and datasets
of their choosing and to support other silicon vendors.

NVIDIA, Form 8-K, Item 8.01, filed 3 September 2026

Nvidia bought the place models are found, and filed a promise

The filing is an Item 8.01 current report, Other Events, not an ltem 1.01 report of a material
definitive agreement, and its exhibit index lists one exhibit, 104, the cover page in inline XBRL.
So the merger agreement, any schedule of commitments and any survival or termination term sit
outside the public record. What the record carries is a paragraph: Nvidia “has committed to,
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among other things, keep Hugging Face's platform open, consistent with Hugging Face's
existing practices”, under which the platform “would continue to permit model makers,
developers, and users to upload and download models and datasets of their choosing and to
support other silicon vendors”. The verb is “would”, the benchmark is the company's own current
behaviour, and the paragraph names no duration, no service level, no reporting duty and no
remedy. The benefit the filing states is resources: Nvidia “expects the acquisition to provide
additional resources to Hugging Face and support developers building, sharing and deploying
open models and applications”.

AMD fixed the price in dollars and left the share count open

AMD disclosed less, and disclosed it under a different item. Its filing reports Item 3.02,
Unregistered Sales of Equity Securities, and gives the consideration and the mechanic:
approximately $8.2 billion to be paid in shares of common stock to World Labs stockholders,
subject to customary adjustments, with the number of shares “not known” and calculated on the
daily volume-weighted average price over the ten consecutive trading-day period ending on and
including the second trading day immediately preceding the closing date. The shares are issued
in reliance on Section 4(a)(2) and Rule 506, so the sale is unregistered and no public offering is
made.

Two consequences follow from that mechanic. World Labs' holders carry AMD's share price
between signing and closing, so if the stock falls, more shares are issued for the same $8.2
billion and the dilution a treasurer models in November 2026 is not the dilution that lands. And
the filing does not describe the target: the only description of World Labs in the document is its
name. That is a boundary of the record rather than a criticism of the disclosure, which was
written to register a share issuance. It is what a competitor, a customer and a regulator are able
to cite.

What the two filings put on the record

Term Nvidia and Hugging Face AMD and World Labs

Instrument Form 8-K, Item 8.01, Other Events, filed 3 Form 8-K, Item 3.02, Unregistered Sales of Equity
September 2026 Securities, filed 28 September 2026

Date signed 2 September 2026 26 September 2026

Consideration Approximately $11.9bn purchase price, subject to Approximately $8.2bn, subject to customary
certain adjustments, plus an equity retention adjustments

programme of up to approximately $1.0bn

Form of payment Payable to Hugging Face stockholders; the filing  Shares of AMD common stock, count fixed by a
states no form ten trading day volume weighted average ending
two trading days before closing

Expected closing First half of 2027, subject to customary conditions Not stated
including receipt of required regulatory approvals

What the target does “a platform and community for developing, Not described
sharing and deploying open-source models,
datasets and applications”

Neutrality or open Commitment to keep the platform open and to None stated
platform term support other silicon vendors
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Term Nvidia and Hugging Face AMD and World Labs
Merger agreement No: the exhibit index lists exhibit 104 only No exhibit index in the filing
attached

NVIDIA Form 8-K, Item 8.01, filed 3 September 2026; Advanced Micro Devices Form 8-K, Item 3.02, filed 28 September 2026.

Who gains: the default on one side, the design on the other

Nvidia is buying the default path. A platform that hosts the artifacts developers download is
where model choice is made and where the tooling that loads them is written, and the filing
states the mechanism in its own risk factor: “Demand for open-source foundation models and
applications based on them promotes the use of our products worldwide and sustains the
Hugging Face platform.” Open model demand, in Nvidia's own words, converts into demand for
Nvidia's products. AMD is buying a company its filing does not describe, and paying in equity
rather than cash, so the $8.2 billion is a statement about AMD's own stock as much as about
World Labs. The party that loses is the neutral meeting point: every rival silicon vendor and
model maker that treated the platform as supplier-agnostic now distributes through a company
owned by the vendor selling the alternative.

The buyer who standardised on the platform carries the risk

For an enterprise the exposure is not the share price. It is that the model registry, the fine-tune
pipeline and the artifact cache now terminate at a company owned by a supplier that competes
with every other accelerator vendor, and the terms that would protect a customer were not
written into the only document published. The commitment covers what model makers,
developers and users may upload and download, and whether other silicon vendors are
supported. It covers no price, no ranking, no throttling, no availability, no deprecation notice and
no default framework, and those are the levers that set what a model costs to run. A buyer who
wants them has one route, which is its own contract, and the window to use it is the period in
which both deals are pending and both counterparties still need something.

The filing concedes what the asset depends on

The same Item 8.01 report adds a risk factor: “Many of the world's most popular and successful
open-source models originated in China and are then downloaded, revised, fine-tuned, and tested
by developers in the United States and worldwide. Any regulatory control or other restriction that
limits our ability to provide products and services that support models derived from any region,
including China, could have a material impact on Hugging Face's platform.” It goes on: “Such
requirements could restrict the models or datasets available through Hugging Face, require
changes to Hugging Face's platform or practices”. Source: NVIDIA Form 8-K, filed 3 September
2026.

A regulator can turn a sentence into a term, or leave it alone

Closing is conditional on “receipt of required regulatory approvals”, so the parties who can attach
a term, a duration and a reporting duty to the platform before it takes effect are the two
signatories and whichever competition authority clears the deal. A customer is neither, and the
8-K neither invites a remedy nor rules one out. What a clearance condition can do, and a
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commitment in an Other Events report cannot, is bind the platform's conduct after closing on a
schedule the buyer does not control. Until one exists the commitment is held by reputation and
by the prospect of a second review, and a buyer asking for portability terms is asking a seller
that has not yet closed.

What each seat owes before 31 January 2027

 Chief Information Officer and Chief Al Officer: inventory every registry, pipeline and fine-tune
that resolves through huggingface.co, then stand up a mirror of the artifacts the estate depends
on. By 31 January 2027, because closing is expected in the first half of 2027 and the
commitment names no service level, no deprecation notice and no availability term to fall back
on.

« General Counsel: put neutrality and portability into your own supplier agreements rather than
relying on Nvidia's current report, and ask for the covenant text in the merger agreement,
because the benchmark the filing sets is “Hugging Face's existing practices” and existing
practice is the one thing a customer cannot enforce. By 31 January 2027.

 Chief Financial Officer: rebuild the dilution line on the pricing mechanic instead of a fixed share
count, because $8.2bn in AMD stock priced over ten trading days ending two trading days
before closing moves with AMD's share price. By 31 January 2027.

« Chief Procurement Officer: score model portability and platform exit as a term in every
accelerator bid in the FY27 cycle, because both large suppliers have now disclosed that they
intend to own the layer deciding where models are found. By 31 January 2027.

What a board should put to management

« Which production systems resolve model artifacts through a platform owned by one of our
hardware suppliers, and who signed the decision to depend on it?

« If the platform's default tooling changed to a supplier's own stack during the first half of 2027,
what breaks, and how long would a mirror take to serve?

* What has been promised to us in writing, in which document, about model portability,
availability and deprecation notice?

« If a competition authority attached a condition on pricing or ranking to the platform, would our
contract inherit that term or would we renegotiate it?

« Is the platform dependency on the risk register under the supplier's name or under the model's,
and which of the two does the board see?

One decision reaches the board before 31 January 2027: approval of the model supply
dependency position, carried in the Al platform paper that names every system resolving
artifacts through the platform, the mirror that stands behind each one, and the budget and the
named owner for it. That paper is the only document in which the dependency and the cost of
standing a mirror beside it appear together, which is what makes it the artefact to approve rather
than to note.
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The dates that test this reading

« 31 January 2027: the date by which a buyer should hold a mirror and a written term. Nvidia
expects to close in the first half of 2027 and AMD's filing states no expected closing date at all,
so this is the buyer's decision deadline, not a date either agreement sets.

« First half of 2027, ending 30 June 2027: the window in which Nvidia expects to close, subject to
required regulatory approvals. If a merger agreement is filed by then carrying the neutrality
commitment as a covenant with a stated term and a remedy, the reading that the promise is the
whole safeguard fails.

« If no such covenant is filed before 30 June 2027, the reading holds, and any buyer still
resolving models through the platform has accepted a counterparty's stated intent in place of a
term.

« On clearance: a published remedy is the only instrument that could bind the platform's

behaviour after closing, and it would arrive without the buyer's signature on it.

The price is stated, the retention is stated, and the promise sits in a subordinate clause of an
Other Events report. Two suppliers have bought the layer that decides where a buyer's models
come from and what they cost to run, and neither has given that buyer a term. The 24 days
between Nvidia's agreement and AMD's is the window in which a buyer could still have asked for
one on the way in, and the first half of 2027 is the last one in which the asking is worth anything.

Primary documents
« NVIDIA Corporation, Form 8-K, Item 8.01, filed 3 September 2026, event of 2 September 2026.

« Advanced Micro Devices, Inc., Form 8-K, Item 3.02, filed 28 September 2026, event of 26
September 2026.

3 November 2026 Page 5



