
Nebius PA
Feasibility
Executive Summary

Nebius Pennsylvania should be treated as a gated feasibility case, not as an under-

construction project equivalent. The most defensible public posture is:



Verdict

Nebius’s Pennsylvania AI factory is plausible as a corporate growth story, but not yet

substantiated as a buildable 1.2 GW project. Bearing Labs scores it 4.8 / 10.

Stage tag: Pre-permitting (Announced)

Last reviewed: May 29, 2026

Evidence as of: May 29, 2026

Published score: 4.8 / 10 — plausible but materially unverified

The decisive fact is not that Nebius Group N.V. lacks demand or ambition. It plainly has both:

CEO Arkady Volozh and the Nebius leadership team have described rapid U.S. expansion; the

company disclosed Q1 2026 revenue of $399 million, up 684% year over year; it raised $6.3

billion in Q1, including a $2 billion Nvidia equity investment and $4.3 billion of convertible notes; it

reported roughly $9.3 billion of cash; and it signed a five-year Meta agreement valued at up to

$27 billion. The problem is narrower and more important: the Pennsylvania project’s site,

host utility, point of interconnection, utility-service record, permitting path, and cost

allocation are not public.

That opacity controls the score. A 250–350 MW energization by end-2027 and a 1.2 GW full

buildout can be feasible in Pennsylvania only if Nebius already has a mature private land-and-

utility position. The public record does not yet show that position. Until it does, the project

belongs in the “announced and credible sponsor, but not proven delivery path” category.

Scoring arithmetic: Claim mean 4.8 · controlling claim firm power deliverability + site/

utility opacity = 5.0 → cap 6.5 · published overall 4.8. The cap does not bind because the

claim mean is lower.

One-sentence recommendation: Treat Nebius Pennsylvania as a serious but unverified

development claim; the project should not be benchmarked against under-construction

gigawatt campuses until Nebius names the site and shows the utility-service and local-

approval record.

Single biggest risk

The single biggest risk is firm power deliverability at an undisclosed site.

Nebius says it has secured land and power in Pennsylvania for an owned AI factory that could

reach up to 1.2 GW, with 250–350 MW available by the end of 2027 and roughly 300 MW

added each year thereafter. That is a falsifiable infrastructure claim. The evidence that would

clear it is also straightforward: a named municipality and parcel; a named host utility or
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transmission owner; an executed electric service agreement or equivalent binding service

commitment; point-of-interconnection details; PJM or transmission-owner study status;

network-upgrade scope; cost allocation; and a phase-by-phase energization schedule.

None of that is public. The gap matters because PJM large-load delivery is no longer a routine

site-selection footnote. PJM’s Large Load Additions materials identify an executed electric

service agreement with the transmission owner as a key commitment marker and note that

output or service can remain limited until network upgrades are complete. That is exactly the

issue here: the public can see the ambition, but not the delivery mechanics.

Where the story diverges

What Nebius says

Nebius has announced an owned Pennsylvania AI factory with up to 1.2 GW of ultimate

capacity. Management says the site has land and power secured, targets initial “lights up” by

the end of 2027 with 250–350 MW, and would then add about 300 MW per year. The

company presents the Pennsylvania campus as the second U.S. gigawatt-scale site after

Independence, Missouri, where Nebius broke ground in May 2026 on a roughly 400-acre, up-

to-1.2 GW project.

The corporate story is strong. Nebius’s public materials point to a rapid revenue ramp, a five-

year Meta agreement valued at up to $27 billion, Nvidia’s $2 billion equity investment, a

partnership objective above 5 GW by 2030, more than 3.5 GW of contracted power, and a

year-end target above 4 GW.

What is actually there in the public record

The Pennsylvania project record is thin. Public materials reviewed for this score do not identify:

the county, municipality, parcel, acreage, or owner;

the host utility or transmission owner;

the PJM zone or point of interconnection;

an executed electric service agreement;

a network-upgrade list or cost-allocation term sheet;

a zoning, subdivision, land-development, or building-permit filing;

a water provider, wastewater route, or cooling-water balance;

a Pennsylvania DEP air, water, stormwater, or wetlands path;

a local incentive, PILOT, or tax-abatement process; or

a community-benefits package.

• 
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That does not prove the project is weak. It proves something more specific: the project has

not yet crossed the public evidence threshold required for a higher Feasibility Index

score. Under the Index methodology, intent and sponsor strength can make a claim plausible;

they cannot make it substantiated. Movement into the 7–8 range requires project-specific

process or proof, such as filed applications, executed service agreements, granted permits, or

active regulatory records.

Claim scorecard

Confidence describes evidence maturity, not project quality. A low-confidence mid-score can

mean “plausible but not yet visible”; a high-confidence low-score can mean “the record clearly

contradicts the claim.”

# CLAIM SCORE CONFIDENCE ONE-LINE READ

1 Power delivery:

250–350 MW by

end-2027, then

ramp to 1.2 GW

5.0 Speculative Physically plaus‐

ible in PJM/PA if a

mature utility

path exists; not

public enough to

substantiate.

2 Timeline:

end-2027 “lights

up” milestone is

achievable

4.0 Speculative Possible only if

off-record utility,

land-use, and

permitting work

is already ad‐

vanced.

3 Site/location

credibility: “se‐

cured land and

power” is a build‐

able position

4.0 Preliminary The statement is

credible as a cor‐

porate announce‐

ment, but not

proven as fee-

simple, lease, op‐

tion, or buildable

campus.
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# CLAIM SCORE CONFIDENCE ONE-LINE READ

4 Demand/offtake

durability: Meta/

Nvidia support

durable demand

6.0 Meaningful but

qualified

The strongest

claim: real cor‐

porate demand

signals exist, but

Pennsylvania-

specific assign‐

ment is not

shown.

5 Financing/capital

viability: Nebius

can fund the 1.2

GW build

5.5 Meaningful but

qualified

Cash and recent

raises support

credibility; the

Pennsylvania

capital stack and

utility liabilities

are undisclosed.

6 Economic viabil‐

ity: revenue ramp

and contracted

power support

project econom‐

ics

5.0 Preliminary Corporate eco‐

nomics are prom‐

ising; project

capex, power

price, incentives,

and returns are

unauditable.

7 Community and

permitting durab‐

ility

4.0 Speculative Pennsylvania

pathway exists,

but the host com‐

munity, filings,

water path, and

approval se‐

quence are ab‐

sent.

Controlling claim: Claim 1 — firm power deliverability and site/utility opacity.
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Claim-by-claim assessment

Claim 1 — Power delivery

Falsifiable proposition: Nebius can energize 250–350 MW in Pennsylvania by the end of

2027 and then add roughly 300 MW per year toward a 1.2 GW full buildout.

Supporting evidence. Pennsylvania is a major PJM state with meaningful generation and bulk

transmission infrastructure. A utility-led large-load service route could work if Nebius has

already secured a site adjacent to strong transmission and has a binding transmission-owner

service path. A brownfield or industrial reuse site could also shorten the schedule if it carries

usable rights-of-way, switchyard access, or utility infrastructure. The company’s reported

contracted-power pipeline and capital position support the idea that Nebius is not merely

floating a paper concept.

Contradicting evidence. Statewide PJM capacity is not the same as deliverable capacity at a

specific point of interconnection. The public record does not name the site, utility, transmission

zone, interconnection point, executed service agreement, upgrade scope, or cost allocation. PJM

queue analogues for large Pennsylvania projects show multi-year timelines and high

withdrawal rates, which makes a roughly 19-month path from announcement to 250–350 MW

by end-2027 difficult to credit without proof that Nebius is already far beyond public-stage

development.

Reference-class context. In the Meta Richland Parish reference class, large data-center load

was tied to new generation and transmission infrastructure, including 500 kV facilities and

regulatory filings. In the Microsoft Quincy / Washington data-center policy record, power

access, permitting timelines, tax certainty, and time to market were treated as the most

heavily weighted siting factors. Those precedents reinforce the same lesson: at this scale,

power is not a procurement footnote; it is the project.

Score: 5.0 / 10

Confidence: Speculative

Assessment: Plausible, not substantiated. The claim should rise only after Nebius publishes a

project-specific utility-service path.

Claim 2 — Timeline

Falsifiable proposition: The Pennsylvania campus can “light up” by end-2027 with 250–350

MW.

Supporting evidence. The schedule is not impossible if Nebius has quietly advanced land

control, utility service, equipment procurement, zoning, water/wastewater, and site-civil work
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before public disclosure. Data-center developers sometimes preserve site confidentiality until

local and utility positions are sufficiently mature.

Contradicting evidence. From the public starting point, the schedule is tight. The record

shows no site, no zoning route, no land-development filing, no construction stormwater path, no

air-permitting basis for backup generation, no water or wastewater commitment, no building-

permit record, and no host-utility service record. For a first phase at 250–350 MW, those are

not minor omissions.

Score: 4.0 / 10

Confidence: Speculative

Assessment: Possible if the private record is mature; weak on public evidence.

Claim 3 — Site/location credibility

Falsifiable proposition: “Secured land and power” means Nebius has a real, buildable

Pennsylvania position rather than a conditional option, reservation, or nonbinding development

pathway.

Supporting evidence. Nebius’s SEC-filed announcement states that the company has

secured up to 1.2 GW of power and land for a new owned AI factory at a site in Pennsylvania.

The Independence, Missouri comparator shows that Nebius is willing to pursue large, owned

U.S. campuses and can move a gigawatt-scale project into visible construction.

Contradicting evidence. A buildable 1.2 GW campus would normally be evidenced by a

named parcel or campus, acreage, local jurisdiction, zoning path, title or site-control record,

host utility, service agreement, heavy-haul route, laydown strategy, and site-civil filings. None is

public. On the current record, “secured” cannot be distinguished from fee ownership, lease,

purchase agreement, option, exclusivity, utility reservation, or conditional service pathway.

Score: 4.0 / 10

Confidence: Preliminary

Assessment: Credible as a sponsor statement; not yet credible as a public buildability record.

Claim 4 — Demand/offtake durability

Falsifiable proposition: Nebius’s Pennsylvania project has durable offtake support through

the Meta agreement, Nvidia partnership, and contracted-power pipeline.

Supporting evidence. This is the strongest part of the case. Nebius reported Q1 2026 revenue

of $399 million, up 684% year over year; a five-year Meta agreement valued at up to $27 billion;

a $2 billion Nvidia equity investment; $4.3 billion of convertible-note financing; roughly $9.3

billion of cash; more than 3.5 GW of contracted power; and a target above 4 GW by year-end.

These are material demand and capital-market signals.
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Contradicting evidence. The public record does not show that the Meta agreement is

assigned to, dependent on, or deliverable from the Pennsylvania site. Nor does it disclose

customer prepayment, minimum revenue terms, termination protections, collateral, or

Pennsylvania-specific capacity obligations. Corporate demand can justify site development; it

does not prove the Pennsylvania project’s revenue stack.

Reference-class context. Large-load utility proceedings in the Meta Richland Parish

reference class show how much stronger the record becomes when customer load, generation,

transmission, payments, and termination protections are visible. Nebius Pennsylvania is not

there yet.

Score: 6.0 / 10

Confidence: Meaningful but qualified

Assessment: Strong corporate demand evidence, but not enough project-level linkage for a 7+

score.

Claim 5 — Financing/capital viability

Falsifiable proposition: Nebius can fund the Pennsylvania 1.2 GW build within its corporate

capital plan.

Supporting evidence. Nebius is better capitalized than a typical speculative developer. The

company reported roughly $9.3 billion of cash after major Q1 raises, including Nvidia equity and

convertible notes. Its 2026 capex guidance of $20–25 billion signals a willingness to fund a

very large development program.

Contradicting evidence. The Pennsylvania project does not have a disclosed standalone

budget, debt package, customer prepayment, tax-incentive award, utility cost-allocation

agreement, or interconnection-upgrade liability. A 1.2 GW campus is large enough that

transmission, substation, backup-generation, water, site-civil, equipment, and schedule risk can

materially alter the capital case. The company’s valuation multiple and analyst caution do not

by themselves undermine feasibility, but they do make continued market access an important

dependency.

Score: 5.5 / 10

Confidence: Meaningful but qualified

Assessment: Credible capital capacity for early phases; unproven full-campus financing.

Claim 6 — Economic viability

Falsifiable proposition: The Pennsylvania project is economically viable given Nebius’s

revenue ramp and contracted-power book.

Supporting evidence. AI compute demand remains strong; Nebius has high-growth revenue,

major counterparties, and a large contracted-power program. Pennsylvania may offer relevant

tax benefits, including the Computer Data Center Sales and Use Tax Exemption Program
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established by Act 25 of 2021 and Pennsylvania DCED’s GRID Standards, which can connect

qualifying projects to permit fast-track and tax benefits.

Contradicting evidence. Project-level economics are not auditable. The public record lacks

project capex, power price, tariff, PJM capacity exposure, interconnection-upgrade liability,

construction schedule, equipment commitments, local tax terms, and incentive approvals.

Illustrative stress modeling using public corporate capex and headline revenue assumptions

remains highly sensitive to capex, realized Meta revenue, power cost, and schedule slip; even

favorable cases are not enough to treat the Pennsylvania project as economically proven.

Score: 5.0 / 10

Confidence: Preliminary

Assessment: Plausible, but the economics remain a corporate-level inference rather than a

project-level proof.

Claim 7 — Community and permitting durability

Falsifiable proposition: The undisclosed Pennsylvania site can clear local permitting and

community process on the announced schedule.

Supporting evidence. Pennsylvania has a workable pathway for large industrial development:

local zoning and land development, Pennsylvania DEP construction stormwater and air

approvals, water/wastewater approvals where applicable, Chapter 105 and federal wetlands

review if regulated waters are affected, and standard building and occupancy permits. The

Independence, Missouri reference path shows Nebius can work through a public local process

involving Chapter 100 incentives, PILOT framing, water questions, open-house

communications, and project-scale disclosure.

Contradicting evidence. Pennsylvania’s data-center politics are active. Pennsylvania

legislative memoranda have proposed conditioning data-center tax benefits on Tier 1

alternative-energy purchases and efficiency investments, ending or revising data-center tax

exemptions, and even pausing hyperscale data-center development to give local governments

and emergency responders time to assess impacts. Those proposals are not binding project

denials, but they show that electricity prices, water, quality of life, tax incentives, and local

readiness are live political issues.

At the local level, no host community is known. That means no elected-official map, no

planning-calendar check, no school-district or taxing-body analysis, no local media review, no

adjacency risk, no environmental-justice or cultural-resource screen, and no opposition

forecast can be completed. The Independence comparator cuts both ways: it shows a path,

but it also shows that even with public FAQs and incentive explanations, Nebius-related local

coverage can include opposition and controversy.

Nebius PA Feasibility B E A R I N G  L A B S

9 / 13



Score: 4.0 / 10

Confidence: Speculative

Assessment: A path exists; durability is not proven.

Cross-cutting risk factors

1. Undisclosed site and utility opacity

This is the dominant gap across every claim. Without a site, the analysis cannot test utility

headroom, zoning, title, geotech, slope, wetlands, floodplain, protected species, cultural

resources, water supply, wastewater capacity, road access, heavy-haul constraints, adjacent

uses, or local politics. Without a host utility, the analysis cannot test service agreements,

upgrade scope, tariff exposure, cost allocation, or energization dates.

2. PJM large-load timing

The end-2027 claim depends on a utility-service path that is already mature. If material

network upgrades, substation additions, transformer procurement, or transmission-owner

studies remain early, the schedule likely slips. PJM and utility large-load processes increasingly

focus on readiness, collateral, service agreements, and stranded-cost protection because the

market is seeing more speculative or duplicative load requests.

3. Demand is stronger than project proof

The Meta and Nvidia facts strengthen Nebius’s corporate case. They do not automatically

prove that the Pennsylvania site has assigned revenue, customer commitments, equipment

allocation, or project-level financing. This distinction is critical: the score is not a view on Nebius

as a company; it is a score on a specific Pennsylvania project claim.

4. Capital intensity versus public economics

A 1.2 GW AI factory is a capital-intensive infrastructure program. Nebius’s 2026 capex

guidance of $20–25 billion is large enough to support seriousness, but also large enough to

create execution risk. If the Pennsylvania project inherits major transmission, substation, water,

backup-generation, or site-civil costs, the economics could change materially.

5. Community politics can move faster than filings

Once the site is named, local reaction can form quickly around power prices, water use, noise,

backup generation, traffic, tax incentives, school-district revenue, and sponsor identity. The

best time to publish the community-impact ledger is before the first incentive vote or

discretionary local hearing.
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Reference-class comparison

Nebius Independence, Missouri

Independence is the closest internal comparator. Nebius broke ground there in May 2026 on a

roughly 400-acre, up-to-1.2 GW campus, with public materials describing about 1,200

construction jobs, roughly 125–130 permanent jobs, and long-term local tax payments. The

City of Independence Data Center FAQs explain the Chapter 100 mechanism, the PILOT

concept, water-position statements, and public open-house timing. That record gives Nebius

credit for execution seriousness.

But Independence does not prove Pennsylvania. It is useful because it shows what a more

mature public process looks like: named city, acreage, incentive mechanism, public FAQ, water

narrative, and local process. Pennsylvania lacks those markers.

Meta Richland Parish and large-load utility precedent

The Meta Richland Parish reference class shows that very large data-center loads can be

served, but typically through visible generation and transmission planning, regulatory filings,

and customer-protection structures. The lesson for Nebius is not that 1.2 GW is impossible. The

lesson is that the feasibility evidence should look like infrastructure evidence: utility filings,

service terms, upgrade schedules, and cost-allocation protections.

Microsoft Quincy / Washington data-center policy record

The Washington data-center workgroup record identified access to clean, reliable, and

affordable energy, tax incentives, regulatory climate, time to market, and costs as the highest-

weighted siting factors. It also highlighted uncertainty around data-center load forecasts and

the need to distinguish viable projects from speculative or duplicative requests. That is directly

applicable here: Nebius’s corporate story is strong, but the Pennsylvania site has not yet shown

project maturity.

Stargate Abilene / large-customer risk precedent

Texas large-load policy discussions around AI and data centers emphasize readiness scoring,

project maturity, collateral, parent support, demonstrated load ramps, and customer

commitments as tools for balancing development speed with ratepayer risk. Nebius has

corporate support; the missing Pennsylvania evidence is the maturity package.

Reference-class evidence informs context; it does not lift Nebius Pennsylvania into a higher

score band by itself. Under the Index methodology, only project-specific process or proof can

do that.

Nebius PA Feasibility B E A R I N G  L A B S

11 / 13



Overall feasibility score

The seven claim scores are: 5.0, 4.0, 4.0, 6.0, 5.5, 5.0, 4.0.

Claim total: 33.5

Claim mean: 33.5 / 7 = 4.8

Controlling claim: firm power deliverability + site/utility opacity = 5.0

Controlling cap: 5.0 + 1.5 = 6.5

Published overall: min(4.8, 6.5) = 4.8

Overall score: 4.8 / 10.

This is a deliberately conservative score. It does not say Nebius cannot build in Pennsylvania. It

says the public record is not mature enough to validate the company’s most important timing

and power claims.

Key data gaps

The score should be revisited when any of the following becomes public:

Site identity: county, municipality, parcel IDs, acreage, site-control evidence, and campus

plan.

Host utility and interconnection: utility or transmission owner, PJM zone, point of

interconnection, service agreement, study status, upgrade list, and cost allocation.

Energization schedule: phase-by-phase MW availability tied to named substations,

equipment procurement, and commissioning dates.

Local entitlement path: zoning determination, subdivision and land-development filings,

planning commission calendar, and any discretionary approvals.

Water and wastewater: provider, source, will-serve or allocation evidence, cooling

technology, water balance, wastewater or NPDES path, and drought resilience.

Environmental screen: wetlands, floodplain, streams, USFWS/IPaC, cultural resources,

stormwater, and any federal nexus.

Air permitting: backup-generation fleet size, emissions basis, Pennsylvania DEP plan

approval path, and operating-permit status.

Community and incentives: (source on file) terms, school-district effect, community-

benefits package, public outreach record, and elected-official positions.

Project economics: Pennsylvania-specific capex, opex, power price, tariff exposure,

upgrade liability, incentive value, customer assignment, and financing structure.

• 

• 

• 

• 

• 

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 
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Customer linkage: whether the Meta agreement or other named customer commitments

are tied to the Pennsylvania capacity.

Recommendation

Nebius Pennsylvania should be treated as a gated feasibility case, not as an under-

construction project equivalent. The most defensible public posture is:

Credit Nebius for corporate seriousness. The Meta agreement, Nvidia investment, cash

balance, and Independence groundbreak all matter.

Do not credit the Pennsylvania project for unshown infrastructure proof. The public

record does not yet show the site, utility, interconnection, permit path, or cost allocation.

Keep the score below 5 until project-specific process is visible. The strongest claim is

demand durability; the weakest claims are schedule, site buildability, and community/

permitting durability.

Watch power first. If Nebius discloses a site with a binding utility-service agreement,

minimal upgrades, and dated energization milestones, the score could move quickly. If the

site requires major post-2027 network upgrades, the timeline claim should fall.

Score should remain 4.8 until specific, named evidence is public: the Pennsylvania site

and host utility; site-control evidence; an executed utility service or interconnection

path; upgrade and cost-allocation terms; local land-use filings; water/wastewater

commitments; environmental permit path; and customer or financing terms linking the

Pennsylvania capacity to durable revenue.

This feasibility score is based solely on the public record as of May 29, 2026. It is not

investment, legal, or engineering advice and does not replace executed agreements,

interconnection studies, permit records, or counsel review.

10. 

• 

• 

• 

• 
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