
AI Infrastructure Leverage Monitor
Issue 2: Weekly refresh — new issuance, one baseline revision, and the first project-finance

stress signal

Kilambi Research

Vintage 28 September 2026 Published 28 September 2026

Scope. This weekly program measures the debt, credit, leverage, contractual obligations and off-
balance-sheet financing supporting the global AI infrastructure boom: hyperscalers and semicon-
ductor firms, data-center and neocloud operators, private frontier-model companies, the banks that
lend to them, and the private-credit, insurance, BDC and structured-credit vehicles around them.
Every major number cites its primary document. Company disclosures are separated from re-
searcher calculations. Unknown exposure is reported as unknown. Data as of 25 September 2026
unless stated. The baseline (Issue 1, vintage 27 September 2026) carries all standing definitions;
this issue reports only what changed and what the change implies.

1 Executive summary
The weekly vintage adds about $10.2B of newly recorded primary credit, against a primary com-
mitted base of $4,292.3B carried from the baseline. Of the new amount, $6.5B was issued inside
the 25–28 September window and $3.7B is a baseline revision. The in-window issuance: Nscale’s
$3.36B pre-IPO convertible-note financing (announced 25 Sep) and CleanSpark’s $2.276B senior
secured notes (closed 25 Sep, verified in the 8-K body) backed by a 20-year, $6.6B contracted triple-
net lease to Anviran, a Meta subsidiary (press-reported; not in the 8-K). Fitch assigned expected
ratings to $840M of Switch ABS notes on 24 September, pre-pricing. The revision: CoreWeave’s
upsized $3.7B 2.875% converts due 2033, settled 22 September, which the baseline missed; it is
recorded this vintage with a supersedes-free new row, not a restatement of history. No new 10-Q,
10-K, 8-K, or 424B debt filing appeared from any of the 19 scanned filers in the window.

The credit-stress signal of the week is Oracle’s force majeure notice to Blue Owl’s Stack In-
frastructure over the 2.45 GW Project Jupiter campus (Bloomberg, 24 Sep): Oracle seeks to delay
payments if the campus misses its 2028 target while staying as anchor tenant, and project loans
were quoted below face value in September. That is the first observed contractual escape hatch
being used in a hyperscaler-anchored AI data-center project financing in this dataset. Bank capital
metrics are unchanged (no new regulatory filings in window); BDC positions are unchanged (no
new schedules). The verdict from Issue 1 stands and tightens: economic leverage exceeds headline
debt, the excess is disclosed rather than hidden, and the first place a commitment gets renegotiated
rather than paid is a project-finance structure, not a corporate bond.

2 What changed this week
1. Nscale $3.36B convertible notes (announced 25 Sep). British pre-IPO neocloud.

$2.36B available immediately at close; a further $1B from existing investor Nvidia arrives mid-
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November. The notes auto-convert to ordinary shares on IPO completion (Nvidia’s tranche
non-voting). Investors include Third Point (lead), Apollo-managed funds, Citadel, Hudson
Bay, Abu Dhabi Investment Council, 8090 Industries, Davidson Kempner and Wellington.
Proceeds fund AI data-center campuses in Norway and West Virginia. The company claims
$103B-plus of contracted value and filed for a NYSE IPO last week targeting about a $35B
valuation; both figures are company claims, not filed numbers. New row OBL-0091, source
press tier (private company, no filing).

2. CleanSpark $2.276B senior secured notes (closed 25 Sep). Issuer CSDC Finance I,
LLC; guarantor CSRE Properties Sandersville, LLC; 7.875% fixed, semiannual from 1 Apr
2027, maturing 1 Oct 2031; issued at 98.500% of par; sold via Rule 144A/Reg S with Morgan
Stanley & Co. LLC as representative of the initial purchasers; CleanSpark parent completion
guarantee. Principal amortizes semiannually after the Final Commencement Date in amounts
set to hit a target project debt-service coverage ratio. Proceeds finish the Sandersville, Georgia
AI data center, reimburse prior equity, and fund debt-service reserves. All terms verified in
the 8-K body (filed 25 Sep, acc. 0001193125-26-402944). New row OBL-0092, source filed
tier. CleanSpark enters the dataset as a new borrower entity.

3. Anviran (Meta) 20-year lease, ~$6.6B contracted (press-reported). Triple-net, 3%
annual escalator, capacity deliveries targeted Q4 2027, backing the Sandersville financing.
Anviran is a wholly owned Meta subsidiary. The lease terms do not appear in the 8-K body;
they are press-reported company disclosures. Recorded as memo row OBL-0093 (tenant-
side commitment, excluded from aggregates to avoid double counting against Meta’s filed
commitment total).

4. Switch ABS Series 2026-2 and 2026-3, Fitch expected ratings (24 Sep, pre-
pricing). A(EXP)sf on $226.785M of Class A-2-III notes; NR(EXP)sf on $613.215M of
Class A-2-I; split across the two series under the existing master trust; 144A. Collateral: 13
enterprise colocation data centers, 250.5 MW, 4.45M sq ft, five markets. New row OBL-0094
($840M expected), source press tier; dated one day before the window but inside the weekly
cadence. Final pricing unconfirmed.

5. Oracle / Project Jupiter force majeure (reported 24 Sep). Oracle sent a force majeure
notice to Blue Owl’s Stack Infrastructure over the 2.45 GW Stargate-linked campus in Doña
Ana County, NM, citing power-delivery delays (natural-gas pipeline right-of-way denied twice
by the NM State Land Office; the Energy Transfer reroute pushes gas to 1 Feb 2027). Oracle
seeks to delay payments if the campus misses its 2028 online target while remaining anchor
tenant; Blue Owl states financial commitments are unchanged. Project loans were quoted
below face value in September (aistockwire); Morningstar flags up to ~$25B of revenue at risk
and investment-grade rating pressure on Oracle. Recorded as memo row OBL-0095: a credit
event, not a new obligation; no facility amount is disclosed, so no amount is recorded.

6. Revision: CoreWeave $3.7B converts due 2033 (settled 22 Sep). Announced 17 Sep
(upsized from $3B), priced 18 Sep, settled 22 Sep. 2.875% fixed, semiannual from 1 Apr 2027,
maturing 1 Apr 2033; senior unsecured with subsidiary guarantees; $500M greenshoe; ~$3.64B
net proceeds; $498.8M for capped calls; initial conversion price ~$97.85 (22.5% premium to
the $79.88 close on 17 Sep). Settled before the baseline data-as-of but missed by the baseline
build. New row OBL-0096; it is not in Q2 2026 GAAP debt metrics (subsequent event).
Source press tier; EDGAR 8-K cross-check pending.
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7. EDGAR scan: nothing else. Across 19 filers for filing dates 25–28 Sep: zero 8-Ks, zero
424B debt offerings, zero 10-Q/10-K/S-1/F-1, zero new credit-agreement exhibits. The only
in-window filings were Applied Digital’s POSASR shelf amendment (administrative, no new
offering), Applied Digital and Oracle proxy materials, and a Broadcom Form 4. September
26–28 were weekend days.

8. Rating agencies: no actions. No new Moody’s, S&P, Fitch or KBRA actions on CoreWeave,
Nebius, Lambda, Crusoe or the miner cohort in the window. The CoreWeave item in the
window was a JPMorgan equity upgrade to Overweight, not a credit rating action.

0 1 2 3 4 5
Committed amount (USD billions)

CoreWeave 2.875% converts due 2033 (baseline revision)

Nscale convertible notes (IPO-linked)

CleanSpark 7.875% secured notes due 2031

Switch ABS 2026-2/2026-3 (expected, pre-pricing)

3.7  [revision]

3.4

2.3

0.8

Issue 2 adds $10.2B of newly recorded credit

Data as of 24 to 25 Sep 2026.
Source: SEC EDGAR (CleanSpark 8-K filed 25 Sep 2026); company announcements via press. Accessed 27 Sep 2026.
Note 1: CoreWeave $3.7B converts settled 22 Sep, before the weekly window; recorded here as a baseline revision. Note 2:
Switch $840M is pre-pricing expected notes (Fitch expected ratings 24 Sep), not a priced deal.

Figure 1: New credit recorded in this vintage: in-window issuance plus the CoreWeave baseline revision.

Revisions box. Two corrections to Issue 1 prose. First, the dashboard section of Issue 1 stated
balance-sheet debt of $649B; the filed table in the same issue sums to $670.9B (researcher sum;
the executive summary’s $671B was correct). The error was in prose, not in the master table,
and is corrected here. Second, the baseline missed the CoreWeave $3.7B converts (settled 22 Sep);
recorded this vintage as OBL-0096. No baseline row was edited or deleted.

3 Corporate leverage dashboard
Filed balance-sheet debt (Tier A) is unchanged at $670.9B across the 14 public borrowers: no new
quarterly filings in the window, so no tier ladder moved. The table from Issue 1 stands; the $670.9B
figure above corrects the $649B transposition in that issue’s prose.

What changed is subsequent-event debt, which will hit balance sheets in Q3 filings. CoreWeave’s
$3.7B converts lift its pro-forma GAAP debt to about $38.8B from the filed $35.1B (researcher
addition of the committed principal; not a filed number). CleanSpark’s $2.276B notes are entirely
new to the dataset; CleanSpark has no prior vintage metrics, so no pro-forma ladder is computed.
Nscale’s $3.36B converts convert to equity on IPO and are not debt in the base case; they are
recorded at committed notional with the conversion terms in the notes.

The covenant map gains its first project-finance specimen this vintage (see Rotating focus).
The Anviran lease is the largest single tenant commitment newly recorded: ~$6.6B over 20 years
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Data as of 30 Jun 2026.
Source: SEC EDGAR, company 10-Q filings. Accessed 27 Sep 2026.
Note 1: Tiers are cumulative per program definitions; each bar shows Tier A plus the incremental off-balance-sheet
amount to reach Tier E. CoreWeave Tier E equals Tier D (no purchase commitments disclosed beyond leases).

Figure 2: Tier A (GAAP debt) against Tier E (economic fixed obligations) for the four borrowers with
complete ladders. Unchanged from baseline; no new quarterly filings in the window.

from a Meta subsidiary, which is 1.9% of Meta’s $349B filed non-cancelable commitment total. It
is memo, not additive.

4 Lender exposure dashboard
No bank in the cohort filed new regulatory or quarterly material in the window, so CET1 ratios,
loan books and the AI-exposure disclosure picture are unchanged: SMFG remains the only bank
with a quantified AI-related figure. The lender-side additions are deal-level:

• Nscale’s $3.36B: Third Point leads; Apollo-managed funds, Citadel, Hudson Bay, Abu Dhabi
Investment Council and others participate; Nvidia takes $1B arriving mid-November. Private-
credit and sovereign capital, not bank balance sheets.

• CleanSpark’s $2.276B: 144A/Reg S institutional placement, Morgan Stanley as representative
of the initial purchasers; project-level security, not bank lending.

• Switch’s expected $840M: 144A ABS, Fitch expected ratings assigned; insurer and fund buyers
are the usual holders of such paper, but no holder is named pre-pricing.

BDC schedules are unchanged (no new filings): filed fair-value AI-infrastructure positions re-
main $520.4M funded across five BDCs, three orders of magnitude below the borrower commitment
aggregates. The Nscale converts may appear in future BDC schedules only if a BDC vehicle par-
ticipated; none is named. The pattern from Issue 1 holds: the week’s new credit was originated
and placed outside the banking system.

5 Maturity and commitment wall
Two rows added to the wall. CoreWeave’s 2033 converts put $3.7B of principal in 2033, extending
the neocloud’s visible maturity profile three years past the 2030 cluster shown in Issue 1; combined
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Data as of June 2026 reporting periods.
Source: company regulatory filings and earnings releases. Accessed 27 Sep 2026.
Note 1: Only SMFG discloses a quantified AI-related exposure (JPY 4.0tn); all other banks disclose none.

Figure 3: CET1 ratios, June 2026 reporting periods (filed figures). Unchanged; no new bank filings in the
window.

with the $20.6B amortizing across 2026–2030, CoreWeave now carries the longest-dated neocloud
maturity in the dataset. CleanSpark’s notes place $2.276B in 2031, though the DSCR-targeted
amortization means the actual repayment profile follows project cash flow after the Final Com-
mencement Date rather than a fixed schedule; the wall records the legal final maturity, and the
note text flags the amortization mechanic.

Nscale’s converts have no stated maturity in the coverage (IPO-linked conversion), so no wall
row is recorded; the row is flagged as missing-maturity rather than assumed. The Switch ABS
tranches have no disclosed maturities pre-pricing; likewise unrecorded.

6 Rotating focus: project-finance anatomy, from the CleanSpark
indenture terms

The 8-K for the CleanSpark notes discloses enough of the structure to work it as a specimen of how
AI data-center project finance actually allocates risk. Four features matter.

First, repayment is cash-flow-shaped, not calendar-shaped. Principal amortizes semiannually
after the Final Commencement Date in amounts set to achieve a target project debt-service coverage
ratio. If the facility underperforms, amortization slows; the DSCR target, not a fixed schedule,
governs. That transfers operating risk to equity and to the completion phase, while giving lenders
a contractual claim on upside cash flow through the sweep mechanic implied by the target.

Second, construction risk sits with the parent, not the project. CleanSpark provides a customary
completion guarantee: it funds the issuer as needed to finish the Sandersville facility if note proceeds
plus prior equity fall short. The notes are therefore full project risk only after completion; before
that, they are part project paper, part parent credit.
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Data as of latest filings (June to August 2026).
Source: SEC EDGAR, company 10-Q and 10-K filings. Accessed 27 Sep 2026.
Note 1: Summary view: CoreWeave annual principal 2026-2030 plus the four largest named post-2030 principal
concentrations. Modest hyperscaler principal due before 2031 and CoreWeave amounts due after 2030 are disclosed
in the maturity CSV but omitted here.

Figure 4: Maturity and commitment wall: hyperscaler principal sits beyond 2030 while CoreWeave amor-
tizes through 2030. New 2031 (CleanSpark) and 2033 (CoreWeave) rows are in the wall CSV; the summary
view is unchanged.

Third, the covenant package is a standard project-finance negative-covenant set: no new debt,
limits on restricted payments and investments, no liens, no asset sales, no sale-leaseback, no un-
related business, no affiliate transactions, no mergers or asset transfers. There is no numeric
leverage test of the CoreWeave revolver type; control runs through the DSCR amortization and
the restricted-payments lockup.

Fourth, the economics rest on the tenant. The financing is viable because a Meta subsidiary
signed a 20-year triple-net lease with ~$6.6B of contracted base-term payments and a 3% escala-
tor. The lender’s collateral is ultimately the present value of Meta’s promise to pay for capacity,
plus the physical facility. This is the customer-backed project-finance pattern the program maps:
hyperscaler credit underwrites third-party construction debt.

The contrast with the CoreWeave converts in the same vintage is instructive. The converts are
corporate, senior unsecured, fixed-maturity, fixed-coupon obligations of the operating company: no
DSCR shaping, no completion trigger, no project ring-fence. One week produced both archetypes:
project cash-flow paper at 7.875% secured, and corporate equity-linked paper at 2.875% unsecured.
The pricing gap measures what the market charges for construction and single-asset risk versus
diversified corporate credit.

7 Stress and transmission watch
Project Jupiter force majeure. This is the first observed use of a contractual escape hatch in a
hyperscaler-anchored AI project financing in this dataset. The mechanics to watch: whether Blue
Owl enforces unchanged financial commitments (its stated position), whether the quoted-below-
face loans find clearing levels that reprice the next wave of Stargate-linked financings, and whether
the delay pushes Oracle’s capex into 2028 or cancels it. The transmission path runs from power-
delivery failure (a gas pipeline right-of-way, not a credit event) to payment timing, to loan pricing,
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to underwriting standards on the next project. Morningstar’s ~$25B revenue-at-risk figure is an
analyst estimate, not a filed number, and is treated as such.

CoreWeave: cheaper money, more debt. The $3.7B converts price at 2.875% against the existing
8.5–9.75% senior notes stack: materially cheaper funding that extends the wall to 2033. The offset
is quantum: pro-forma GAAP debt rises about 10.5% to ~$38.8B, and the converts add a 2033
bullet to a maturity profile already concentrated in 2026–2030. The DSCR and 6.00x leverage tests
on the revolver/DDTL facilities remain the nearest covenants; the converts themselves carry no
maintenance test.

Nscale: IPO-conversion risk. If the IPO completes, the $3.36B becomes equity and the credit
event is benign. If the IPO does not complete on schedule, the notes’ fallback terms (undisclosed
in coverage) determine whether Nscale faces a maturity wall or a renegotiation. The coupon is
undisclosed, so the debt-service burden cannot be modeled; that is recorded as a gap, not filled.

Switch ABS: watch the pricing. The expected-rating stage is where subordination and spread
get set. When Series 2026-2/2026-3 price, the monitor will record the Class A spread and the
subordination beneath it as the first fresh data-center ABS pricing datapoint of the program.
Wider spreads or thicker subordination than the Vantage/CyrusOne presales in the baseline would
signal tighter structured-credit appetite for data-center collateral.

Second-order transmission. No link in the chain from Issue 1 broke this week. The Jupiter
loans quoting below face is a pricing signal, not a default; the monitor’s dating rule for the first
break remains: a missed payment, a covenant waiver request, or a restructuring filing, each dated
to its primary document.

8 Methodology, limitations and citations
Vintages. This is vintage 2026-09-28, append-only. The master table holds 76 entities, 96 obli-
gations (63 primary, 33 memo), and 61 sources. Primary committed credit totals $4,302.5B, up
$10.2B (0.24%) from the baseline’s $4,292.3B. One economic obligation gets one primary row; the
Anviran lease and the Jupiter event are memo. Committed and drawn amounts are distinct facts;
every aggregate states its basis. FX conversions use the as-of spot rate and record it; no FX
conversion was needed this week.

What is unknown. The ranked gaps, updated: (1) manager-level AI-infrastructure credit books
outside BDC schedules; (2) OpenAI’s total debt, leases, purchase obligations, cash and covenants;
(3) Anthropic’s balance sheet in full; (4) bank AI exposures beyond SMFG’s managerial-accounting
figure; (5) incomplete tier ladders for seven borrowers; (6) Nscale’s coupon and fallback terms if
the IPO does not complete; (7) the Switch ABS final pricing, spread and subordination; (8) the
size and syndicate of the Project Jupiter facilities; (9) the lender-side refinancing calendar; (10) full
circular-financing quantification. New this week: the Anviran lease economics beyond the ~$6.6B
base-term figure are press-only.

Paywall gaps. PitchBook, Preqin and S&P Capital IQ remain inaccessible. The Bloomberg
original on Project Jupiter is paywalled; the program used Reuters and trade-press restatements
and labels the source accordingly.

Voice and checks. Dry precise research-lab voice. The mannerisms checklist was run against all
prose; no em dashes appear anywhere, including charts and tables.

Key primary sources this vintage. CleanSpark 8-K filed 25 Sep 2026 (acc. 0001193125-26-
402944; Items 1.01, 2.03); Nscale $3.36B announcement 25 Sep 2026 via TechCrunch (press tier);
Switch ABS Fitch expected ratings 24 Sep 2026 via trade press (press tier); Bloomberg reporting
24 Sep 2026 on the Oracle force majeure notice via Reuters (press tier); CoreWeave $3.7B converts
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announcement Sep 2026 via press (press tier; 8-K cross-check pending). Full citations with page,
note or exhibit for every figure live in data/vintages/2026-09-28/sources.csv.
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