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Executive Summary

The global landscape of Al infrastructure is undergoing a fundamental transformation.
Where early developments were driven by venture-backed startups and experimental GPU
deployments, the current phase is defined by sovereign investments, infrastructure-grade
capital, and long-term partnerships. For Sweden and the Nordic region, this presents a
pivotal moment to define our role in the next wave of AI competitiveness—not only as users
of Al but as hosts and owners of the infrastructure that powers it. The window of
opportunity is in the next 24 months to secure a long-term position in the geopolitical and
industrial value chain of Al

Background and Context

Historically, venture capital played a central role in the development of AI capabilities. This
model worked well when the focus was narrow: building foundational models, experimenting
with training runs, or deploying small-scale data centers. However, over the past 18 months,
the capital requirements, operational complexity, and geopolitical importance of Al
infrastructure have increased exponentially. Training frontier models now requires compute
investments on the scale of entire national energy projects. Long-term ownership and
operation of Al data centers require stable energy supply, regulatory navigation, and cross-
sector orchestration—areas that go far beyond the comfort zone of traditional venture capital.

As a result, global capital is rebalancing. Venture investors are now stepping back from the
capital-intensive layer of Al infrastructure, making room for institutional capital,
infrastructure funds, sovereign wealth investors, and government-industry consortia. What
we are witnessing is a shift from "tech startup logic" to "strategic infrastructure logic." For a
vendor like OpenAl, going with Oracle instead of CoreWeave means several tens of millions
of dollars in cheaper capital for GPU deployment.

Global Capital Reconfiguration

Across the United States, Europe, the Gulf region, and parts of Asia, we are seeing investment-grade
players step in to finance and co-own the next generation of Al clusters. Recent developments include
CoreWeave’s $7.5 billion credit facility underwritten by Blackstone, the buildout of EuroHPC’s
JUPITER project in Germany, and sovereign-backed initiatives from G42 in the UAE. These projects
are not framed as startups or scaleups. They are structured as long-term infrastructure projects with
stable returns, predictable capacity monetization, and public-private governance models.

This new investor class is drawn by the predictable yield, asset-backed security, and geopolitical

significance of Al infrastructure. What was once seen as a speculative tech play is now increasingly
understood as a critical utility—on par with energy, transport, or fiber.
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Nordic Relevance and Competitive
Advantage

The Nordic region, and Sweden in particular, is uniquely positioned to benefit from this shift. We have
an abundance of cheap, renewable electricity, a cold climate conducive to efficient data center
operations, political and legal stability, and strong industrial clusters with growing Al adoption needs.
These advantages make Sweden an ideal candidate to host sovereign-grade Al compute infrastructure.
The existing momentum—through initiatives such as EcoDataCenter in Falun, Borlénge, and
Smedjebacken, and emerging players like Evroc—points to a nascent ecosystem that could anchor a
much larger Al strategy for the region.

Additionally, Sweden’s strong academic institutions, innovation clusters, and cross-disciplinary
competencies allow us to link infrastructure with talent and use cases. The convergence of data,
energy, hardware, and algorithmic innovation can be orchestrated here in a way that balances
efficiency, ethics, and European values.

Strategic Implications for Al
infrastructure providers

The shift toward investment-grade Al infrastructure has three major implications for boards of
Swedish and Nordic companies.

First, it signals a need for long-term planning. Al capabilities will increasingly depend on access to
compute, not just code or algorithms. Boards must assess their exposure to Al infrastructure risk and
consider whether to invest, co-own, or partner on sovereign-grade compute resources.

Second, it offers a moment to lead. Swedish companies—particularly in manufacturing, telecom, clean
energy, and industrial automation—can shape the structure of new Al platforms. Rather than renting
capacity from U.S. hyperscalers, Nordic firms can help build the foundational layer of European Al
However, the current gap between what Al technology is capable of and the position of
organizations developing new businesses on these technologies remains large.

Third, it invites a reframing of partnership models. Traditional VC-funded startups will remain
important for algorithmic innovation, but to build enduring Al capabilities, providers should consider
joint ventures, public-private partnerships, and multi-year procurement contracts that align with
infrastructure timelines rather than startup exit timelines.

The Al landscape

The Al landscape The Al landscape has evolved rapidly, driven by significant shifts in its
infrastructure, applications, and cost, which in turn are enabling profitable business adaptation across
industries. This transformation is marked by the move toward more powerful, specialized, and
decentralized systems.
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Infrastructure

The infrastructure supporting Al has undergone a dramatic change. Data centers are growing
exponentially in size and power consumption, with some requiring as much as 10 times more energy
per square foot than traditional data centers. This has led to new challenges for power grids and the
development of more sustainable energy solutions like advanced nuclear and geothermal power.

At the same time, there is a trend toward decentralization, as AI models are deployed closer to
users to reduce latency and provide faster responses. The focus has shifted from general-purpose
CPUs to specialized hardware like GPUs, which are essential for the intensive parallel processing
needed for Al training and inference. Supply chain issues for these components are also a growing
concern.

Applications & Cost

Al applications are becoming increasingly integrated into daily life and business operations, moving
beyond simple tasks to complex, multi-step workflows.

* Democratization of Al: Platforms and tools are making cutting-edge Al more accessible to startups
and smaller businesses, reducing the need for massive upfront investment in custom infrastructure.
However, the cost of Al is complex and can be deceptively expensive, with pricing models that
include usage-based fees, licensing tiers, and hidden costs tied to integrations.

* Operational Cost: While the initial cost of developing and training large models is high, the
adoption of Al can lead to significant labor cost savings. Studies show that current Al tools can result
in an average labor cost reduction of around 25%, with projections that this will increase to 40% in the
coming decades. Companies are also using Al to improve code efficiency, which can reduce energy
consumption for an application by as much as 50%.

* Widespread Impact: Al is no longer a niche technology. It is being used for everything from

personalized product recommendations in retail to advanced diagnostics in healthcare and predictive
maintenance in manufacturing.

Profitable Industrial Business
Adaptability

Businesses are adapting to the Al landscape by "rewiring" their core processes to capture value and
drive profitability.

* Workflow Automation: Companies are redesigning workflows to be "agent-centric," using Al
agents to automate tasks, accelerate execution, and enable parallel processing. These agents can adjust
process flows in real time based on incoming data, making operations faster and smarter.

* Personalization and Efficiency: Al is used to tailor customer experiences, optimize supply chains,
and enhance efficiency. For example, in retail, Al predicts consumer behavior to optimize inventory
and boost sales, while in finance, it can be used for fraud detection and risk assessment.
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* New Business Models: Al is enabling new, profitable business ideas, such as Al-powered chatbot
development services, talent matching platforms, and cybersecurity software. These solutions help
businesses save money on support staff, find better candidates, and proactively defend against threats.
The focus is on leveraging Al to create a competitive advantage, whether through improved
productivity, reduced costs, or new revenue streams.
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& Strategic AI Collaboration
Clusters (as of 2025)

Cluster . Notes /
Key Capital / )
Name / Cluster Focus Geographic
Partners Scale
Anchor Focus
Oracl AMD
Oracle — Oracl D High-performance Mzacoz;(sgSPU ;
racle, AMD,
AMD — GPU cloud for AT ||$10B+ 3 St
OpenAl . host OpenAl
OpenAl training/inference
workloads at scale
Microsoft LLM traini $13B+ Flagship U.S. Al
icrosoft — raining, agship U.S.
Microsoft, 8 (OpenAl), 5P
OpenAl — ... |[AlaaS, Azure stack, full-stack
... OpenAl, Nvidia||, . $100B+ Azure|| .
Nvidia integration ) L Microsoft control
infra pipeline
: $4B+ :
Amazon — AWS, AT model hosting, . AWS builds Bedrock,
. . . . (Anthropic), . .
Anthropic — ||Anthropic, inferencing, custom i Trainium + Nvidia-
. 1 .o . $100B infra
Nvidia Nvidia chips powered Al clusters
roadmap
Internal
Google, . .
Google — DeenMind Vertical AT stack, Alphabet TPU ecosystem is
1 i . . .
DeepMind — Goople Cloud Al-native hardware ||capex, closed, with growing
u
TPU TPUgTeam (TPUs) multibillion |[TPU v5 deployment
R&D
Meta, Nvidia, Massive multi-region
Meta — . Open-source Al .
. AWS (infra), $9B+ infra GPU deployments,
Nvidia - EU / EU dat (LLaMA), global din 202z |E R d
ata nd in -
AWS GPU buildout spencin 2025 Burope-iocuse
centers expansion
CoreWeave, oo s
L Specialized GPUaasS ||$7.5B debt Most capitalized GPU
CoreWeave — |[Nvidia,
. for AI startups, (Blackstone) +|cloud player after
Nvidia — VCs |Magnetar, X se. def Ve + b 1
nterpr n
Blackstone enterprise, defense equity yperscalers
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Cluster ) Notes /
Key Capital / )
Name / Cluster Focus Geographic
Partners Scale
Anchor Focus
OOM+ C ti ith
Lambda Labs ||Lambda Labs, ||GPU cloud targeting $5, OmPpeting wi .
L. L raised, $1B+ |[CoreWeave at mid-
— Nvidia — Nvidia, cloud |startups, )
infra scale, strong dev
CSPs resellers researchers, SMEs .
expansion loyalty
Tensorwave |Tensorwave, New challenger
L. Al compute ~$100M+ .
— AMD - AMD, liquid .. focusing on power
. . optimized for early-stage .
Immersive |cooling .. ) } efficiency and cost
. energy efficiency infra buildout )
Cooling vendors compression
Tesla, Nvidia, ) ) ..
Tesla — .. Automotive Al $1B+ Dojo Focused on training
.1 . ||Dojo in-house .. . : )
Nvidia — Dojo hi training, robotics, |lcapex + video & multi-sensor
chi
(Internal) P self-driving Nvidia use data internally
development
G42 - G42, Cerebras, . . 1
4 4 Sovereign Al LLMs, ||$1B+ public- |[UAE building
Cerebras — OpenAl . ) . .
. . regional GPU/cloud ||private sovereign Al infra
OpenAl licensing, ) .. i )
. independence Initiatives with OpenAl licenses
(UAE) Microsoft UAE
Evroc, Sweden, Sweden-based,
Evroc — EU — .
Swed EU programs, |European sovereign |[€1.2B+ total ||supported by EU
weden —
RISE RISE, EcoDC, ||cloud and compute |capex goal digital sovereignty
state support objectives
SambaNova, S o LIM Positioning as
overeign
SambaNova —||G42, Middle . 8 . $650M+ alternative to
. . . |[hosting with custom| " | -
UAE - G42 East industrial AT chins raised Nvidia/North
i
partners P America stacks
Mistral.Al, .
France — ' Open-weight French|€400M+ French-led
. French Gov, ) ) . .
Mistral — Nvidi LLMs, EU-aligned |/(incl. public |lalternative to
vidia, .
Nvidia European VCs governance funds) OpenAl/Anthropic
Al + HPC for Multi-billion |[Part of Japan’s AI +
Japan — RIKEN, science, pharma, public HPC sovereignty
Preferred Preferred robotics investment |efforts
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Cluster . Notes /
Key Capital / )

Name / Cluster Focus Geographic
Partners Scale

Anchor Focus

Networks — |[Networks,

Fugaku Fujitsu

EuroHPC — |[EuroHPC, EU-wide HPC + Al Europe's top-tier

. . . } €500M+ per .
JUPITER —  |Jiilich, SiPearl, |fusion, sovereign ¢ sovereign compute
site
ParTec ParTec, Atos  ||compute deployment
Notes:

e CoreWeave is now the dominant alternative to hyperscalers in the U.S. GPU cloud space,
favored by startups and defense applications.

e Lambda Labs offers a developer-friendly platform, often preferred by smaller Al labs, with
growing traction in Europe and Asia.

e Tensorwave is an emerging player focused on energy-efficient AI compute, using immersion
cooling and AMD-based GPU setups.

e Sweden (Evroc, EcoDC, etc.) is emerging as a regional hub for sovereign EU compute,
targeting both green energy and regulatory alignment.

e Many clusters feature Nvidia at the center, but alternatives like AMD, Cerebras, SiPearl,
Dojo, SambaNova are gaining relevance as sovereignty and supply chain diversification
become key.
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Major AI Collaboration Clusters and Strategic Partnerships

This comprehensive table illustrates the complex web of strategic partnerships and
competitive dynamics shaping the Al landscape. Several key patterns emerge from this
analysis:

Strategic Insights

Vertical Integration Trends: The most powerful clusters combine hardware (chips), software
(frameworks), cloud infrastructure, and Al models. Microsoft-OpenAI-NVIDIA exemplifies this
approach, controlling everything from silicon to end-user applications.

Open vs. Closed Ecosystems: Two distinct strategies are emerging — Meta's open-source
approach with PyTorch and Llama models versus proprietary ecosystems like OpenAl-Microsoft.
This creates different innovation dynamics and market access patterns.

Geographic Sovereignty: Regional clusters are forming around national strategic interests,
particularly evident in China's domestic Al stack and EU's compliance-focused alliances. This
fragmentation could reshape global Al development.

Specialization vs. Generalization: While some clusters pursue general-purpose Al capabilities, others
focus on vertical expertise (healthcare, automotive, finance). This specialization often provides
stronger competitive moats.

The Oracle-AMD-Cohere cluster you mentioned represents an interesting enterprise-focused strategy,
leveraging Oracle's database dominance, AMD's cost-effective processing power, and Cohere's
enterprise-oriented language models to compete against the dominant cloud providers' Al offerings.
These alliances are constantly evolving as companies seek to position themselves advantageously in

the rapidly changing Al landscape, with new partnerships forming and others dissolving based on
strategic fit and market dynamics.

Table 2
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AI Collaboration Clusters and

Strategic Partnerships

Major Strategic Alliances

Core Key Market
Cluster Name Focus Areas . ..
Partners Technologies Position
Mi ft Mi it Enterprise Al, Dominant i
T - r minant in
1€roso 1CTOSOth Cloud GPT models, Azure omi . !
OpenAl- OpenAl, ) X enterprise Al
Computing, AT, H100 chips .
NVIDIA NVIDIA services
LLMs
Google- Google, Search, .. Leading in AI
. . Gemini, PaLM, TPU
DeepMind- DeepMind, Research, Cloud . research and
architecture )
TPU Google Cloud ||AI mobile Al
Meta, AMD, Llama models,
Meta-AMD- Open Source Al, Open source Al
PyTorch . . PyTorch, MI300
PyTorch ) Social Media AI : ecosystem leader
Foundation chips
Cloud AI
Amazon- u. Claude, AWS )
. Amazon, Services, Enterprise cloud
Anthropic- . ) Bedrock, Xeon )
Anthropic, Intel|Enterprise Al infrastructure
Intel . processors
Solutions
Enterprise . .
Oracle-AMD- |Oracle, AMD, OCI Al services, Enterprise data
Database Al, . .
Cohere Cohere EPYC processors |land Al integration
Cloud
Emerging Technology Alliances
Competitive
Cluster Name |Partners Specialization |Strategic Focus P
Advantage
Aut Vertical
utonomous
Tesla-Dojo- .. FSD, Dojo integration for
Tesla, TSMC | Driving, Custom
TSMC . supercomputer |lautonomous
Silicon
systems
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ey s . Competitive
Cluster Name ||Partners Specialization Strategic Focus
Advantage
Apple-TSMC- |Apple, TSMC, ||Mobile AI, Edge Neural Engine, ||On-device Al and
ARM ARM Computing M-series chips privacy
alcomm- alcomm, . .
Qu Qu Mobile AI, Edge Snapdragon AI, |Mobile and edge
Samsung- Samsung, Inference Galaxy Al Al processin
Android Google w P &
. . Watson, . .
IBM-Red Hat- |[IBM, Red Hat,||[Enterprise Hybrid OpenShift Enterprise hybrid
1 i
Samsung Samsung Al b cloud AI
Memory tech
Huawei- Huawei, . . .
}l w ! u W ' China-focused AI ||Ascend chips, Chinese AI
HiSilicon- HiSilicon, .
. ) Stack PaddlePaddle sovereignty
Baidu Baidu
Cloud Infrastructure Alliances
Infrastructure Geographic
Alliance Partners uer Al Services srap
Focus Reach
Amazon,
AWS-NVIDIA- || o2 GPU clusters, Model|Bedrock, Claude
Anth . NVIDIA, hosti it . Global
r ostin integration
opie Anthropic & &
Microsoft, ) . .
Azure-OpenAl- Enterprise Al GPT integration,
OpenAl, ) . Global
NVIDIA infrastructure Copilot
NVIDIA
GCP- Google, Custom silicon, Vertex Al, Global
DeepMind-TPU|DeepMind Research Gemini
Oracle-AMD- |Oracle, AMD, |Database Al, . Enterprise-
) OCI Al services
Cohere Cohere Enterprise focused
Alibaba- Alibaba, Asia-Pacific Al Qwen models, . )
. . . Asia-Pacific
NVIDIA-Baidu |NVIDIA, Baidu ||cloud Cloud services

Research and Development Consortiums
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) Research Open Source Industry
Consortium Members e e
Areas Contributions |Impact
Google,
. Al
Microsoft, . MLPerf Industry
MLCommons benchmarking,
NVIDIA, Meta, benchmarks standards
Standards
Intel
Major tech
Partnership on ajor e.c ) Research ..
companies, Al safety, Ethics .. Policy influence
AT . publications
Academia
Linux IBM, Microsoft, [Open source Al Infrastructure
. Kubeflow, ONNX
Foundation AI ||Google, others |tools standards
. IBM, Meta, Open Al Open models, Open source
AI Alliance
Intel, AMD ecosystem Tools momentum
OpenAl,
OpenAl Safety |Anthropic, AT Safety Regulatory
.. Safety frameworks ||,
Coalition Google research influence
DeepMind
Specialized Vertical Clusters
Focus Market Regulato
Vertical Key Alliances . .. gu. ry.
Technologies |Applications |Considerations
Google-Mayo . .
. . . .. ) Diagnostics,
Clinic, Microsoft- | Medical imaging, FDA approval,
Healthcare AI|| . . Treatment i
Epic, AWS- Drug discovery ) HIPAA compliance
- planning
Philips
Tesla-Dojo, .. .. )
Autonomous ) Computer vision, ||Self-driving Safety regulations,
. Waymo-Jaguar, . ) o
Vehicles ] Sensor fusion cars, Robotaxis ||Liability
Cruise-GM
JPMorgan-AWS, ||_. . . . ||Financial
. . 8 Risk analysis, Trading, Credit ! 1
Financial AI ||Goldman-Google, . . regulations,
. Fraud detection ||scoring .
PayPal-Microsoft Privacy
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) . Focus Market Regulatory
Vertical Key Alliances ) . . . .
Technologies |Applications |Considerations
Palantir-AWS, .
. Intelligence . .
Microsoft- . Military ITAR, National
Defense Al analysis, L. i
Pentagon, Cvb . applications security
ersecuri
Google-DOD Y R
Shell-Mi ft, . .
CTHCIOs0 Predictive Oil & gas, )
BP-Google, . Environmental
Energy AI i maintenance, Renewable )
ExxonMobil- Obtimizati regulations
imization ener
AWS P &
Regional Ecosystem Clusters
) ) ) Local Government )
Region |Dominant Alliances . v Strategic Focus
Champions Support
Silicon |Google-Stanford, OpenAl, CHIPS Act Al research
Valley Meta-Berkeley Anthropic funding leadership
Microsoft-UW, Al2, Allen State tax )
Seattle i ] ) Enterprise Al hub
Amazon-local startups ||Institute incentives
. Baidu-Tsinghua, ByteDance, National AI .
China ) ) . Al sovereignty
Alibaba-universities | Tencent strategy
DeepMind-Cambridge, ||Stability Al, ) Al research and
UK . . £1B Al investment .
ARM-universities Graphcore ethics
EU SAP-German research, ||Mistral Al, AT Act i Regulated Al
ct compliance
ASML-tech partners  ||Aleph Alpha P development
Intel-Technion, i .
Mobileye, Government R&D ||Cybersecurity and
Israel NVIDIA-Hebrew :
) ) SentinelOne support Al
University

Competitive Dynamics and Strategic Implications
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Competitive Leading Key Future Market
Dimension Clusters Battlegrounds Trends Impact
OpenAlI-
I.) Benchmark . .
Model Microsoft, . Multimodal AI, ||[Premium
leadership, ) ..
Performance Google- . Reasoning pricing power
) Capabilities
DeepMind
o Custom silicon,
Infrastructure |NVIDIA-cloud ||GPU availability, Ed Market access
e
Scale providers Cost efficiency 5 barriers
deployment
Meta-PyTorch, |[Framework
Developer Y . Open source Platform lock-
Google- adoption, Tool ]
Ecosystem ) . momentum in effects
TensorFlow Integration
Microsoft-
Enterprise partners, Business Workflow Customer
Integration Amazon- application ease integration retention
enterprise
Anthropic-safet
Regulatory R E?U MiIN governance, Compliance- Market access
ocus, . . . .
Compliance . Ethics first design requirements
alliances
Emerging Disruption Clusters
Disruptive Traditional Market . .
Key Players . Timeline
Technology Challengers Potential
Neuromorphic Intel-Loihi, Traditional GPU | Energy-efficient 0
. e -10 years
Computing BrainChip-partners ||clusters Al o0y
IBM-quantum . C
Quantum-AI Classical AI Optimization |[10-15
R partners, Google-
Hybrid accelerators problems years
quantum
Optical Lightmatter-partners,||[Electronic Ultra-fast
. . . -7 years
Computing Luminous processors inference 37y
Biological Cortical Labs, startup ||Silicon-based Novel Al o
. i + years
Computing ecosystem systems architectures Y
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Disruptive Traditional Market
P Key Players Timeline

Technology Challengers Potential

Blockchain-Al
Distributed Al projects, Edge
consortiums

Centralized cloud ||Privacy-
. 2-5 years
Al preserving Al

The world is behaving dramatically differently, and these clusters are at the forefront of creating a
completely new world order — this is no longer a visionary future; it is reality today.

From the Industrial Era to the
Digital, AI-Driven Era — Sweden's
Second Inflection Point

The shifts described in this brief are not isolated technology trends. They are the early structural
signals of a broader civilizational transition — from the industrial era that has defined the global
economy for the past century and a half, to a digital, Al-driven era whose contours are now becoming
visible. Just as steam, steel, and electrification reorganized labor, capital, and geography in the late
nineteenth and early twentieth centuries, compute, data, and intelligent systems are now reorganizing
them again. Value is migrating from physical throughput to cognitive throughput; from machinery that
amplifies muscle to systems that amplify judgment, perception, and decision-making at scale.

History offers a useful lens for understanding what such transitions reward. When the industrial era
took hold, the countries that prospered were not necessarily the largest or the wealthiest at the outset.
They were the ones whose underlying conditions matched the new logic of value creation: reliable
energy, accessible raw materials, educated workforces, stable institutions, open trade routes, and a
culture of engineering pragmatism. Sweden, despite its small population and peripheral geography,
became one of the clearest beneficiaries of that era. Abundant hydropower, high-quality iron ore, early
universal education, strong property rights, an engineering tradition, and a willingness to collaborate
across the public and private sectors converted natural endowments into globally competitive
industrial champions — ASEA, SKF, Ericsson, Alfa Laval, Atlas Copco, Volvo, Sandvik. The
advantages compounded over generations.

The transition now underway rewards a strikingly similar profile of underlying conditions — only the
inputs have changed. Where the industrial era ran on coal, iron, and rail, the Al-driven era runs on
electricity, data, and high-bandwidth connectivity. Where it required mechanical engineering and
process discipline, this one requires computational engineering, data stewardship, and systems
thinking. Where it depended on stable institutions and predictable regulation to attract long-cycle
capital, this one depends on exactly the same — but applied to data, sovereignty, and infrastructure-
grade compute. The structural advantages Sweden built over a century do not become irrelevant in this
transition; they translate.

Specifically, Sweden enters the Al-driven era with a set of endowments that are unusually well aligned
with what the next two decades will demand. Abundant, predominantly fossil-free electricity at
competitive prices is becoming the single most important industrial input again, much as hydropower
was in the early 1900s. A cold climate that lowers cooling costs functions as a permanent operating-
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margin advantage for compute infrastructure. Political and legal stability, low corruption, and
predictable regulation create the conditions under which infrastructure-grade and sovereign capital can
underwrite multi-decade investments. A deeply digital society, high English proficiency, and strong
engineering and research institutions provide the human capital required to convert raw infrastructure
into applied intelligence. And a tradition of public-private collaboration — the same tradition that built
the industrial champions of the previous era — provides the institutional muscle to orchestrate the
cross-sector partnerships that Al infrastructure now requires.

The strategic question is therefore not whether Sweden has advantages in the emerging era. It is
whether we recognize the moment for what it is, and act on it with the same ambition and time horizon
that our predecessors brought to the industrial transition. The countries and companies that defined the
twentieth century did not do so by waiting for the new logic to be fully proven; they made deliberate,
long-cycle bets when the direction of travel was clear but the outcomes were not. The same window is
open now, and — as argued throughout this brief — it is unlikely to remain open beyond the next
twenty-four months. The decisions made in this period, by boards, investors, and policymakers, will
determine whether Sweden enters the Al-driven era as a host and owner of foundational infrastructure,
or as a tenant in someone else's stack.

Seen in that light, the agenda is not narrowly technological. It is a continuation of the same national
project that, more than a century ago, turned a small country on the northern edge of Europe into a
disproportionate contributor to the global industrial economy. The inputs have changed; the playbook,
in its essentials, has not.

Jonas Kjellstrand is a senior strategic adviser operating through UCC AB, based between
Stockholm and Palo Alto. He advises at the intersection of European sovereign Al
infrastructure, Nordic energy economics, government relations, and Silicon Valley
technology partnerships. He holds an MBA from Stanford GSB (joint with Stockholm School
of Economics) and business administration from MIT Sloan.
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