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Abstract

The monitor’s third issue records one new bank financing and no change to the measured leverage
picture. Hut 8 closed a $1.07 billion four-year senior secured revolving credit facility on 29 Septem-
ber 2026 (Observed A, company announcement), the only new primary obligation in the window.
Total monitored Al-infrastructure leverage rose $1,070 million to $4,303,588 million (Reconstructed
B), an increase of 0.02 percent. Two facilities reported in press remain outside the aggregates as
memo rows: NEXTDC’s sought A$2.9 billion syndicated loan, and Project Jupiter’s reported “$18
billion loan structure with debt quoted below 90 cents. The five borrower leverage tiers, lender
regulatory metrics, and the maturity wall are unchanged. A new standing series, the twelve-gauge
bank funding-stress dashboard, shows no gauge at historical stressed levels; two gauges sit at warn-
ing, both structural to their banks. The larger change this issue is methodological: the monitor
now runs the full debt-hunting checklist permanently, adding private-credit-first search, SPV and
off-balance-sheet tracing, cross-currency issuance, the Hyperion 94.4-cent pricing template, an 80
percent prelease tripwire, absorbability hurdles, and the banking funding-stress gauges, with evi-
dence grades on all statistics. Limits: the window is one day, two of three new rows are press-tier,

and several pricing terms remain unverified; unknowns are stated as unknowns.
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1 What changed since the last issue

Table 1: Delta table: Issue 2 (vintage 2026-09-28) to Issue 3 (vintage 2026-09-29).

Area Issue 2 Issue 3

Methodology Checklist partially applied Full checklist adopted (permanent)
Primary obligations 63 64

Primary committed ($M) 4,302,518 4,303,588

In-window issuance n/a Hut 8 $1.07B revolver (closed 29 Sep)
Memo additions n/a NEXTDC sought A$2.9B loan; Jupiter “$18B loan
Entities / sources / obligations 76 / 61 / 96 78 /64 /99

Borrower metrics (32 rows) n/a Unchanged (no new filings)
Lender metrics (13 rows) n/a Unchanged

Maturity wall (65 rows) n/a Unchanged
Funding-stress gauges Described in prose Standing 12-gauge series published
US 10Y reference 5.18% (dashboard) 75.24-5.27% intraday 29 Sep (press tier)

Table note: “n/a” means no change or not applicable. Primary committed is a researcher calcula-
tion (Reconstructed B) from filed and company-announced obligations (Observed A). Memo rows

are excluded from all aggregates.

The lead change this issue is methodological, not quantitative. The monitor now permanently ap-
plies the full debt-hunting checklist adopted from the companion papers: private-credit-first search
(checklist A), SPV and off-balance-sheet tracing (B), cross-currency issuance (C), absorbability
hurdles and the 80 percent prelease tripwire (C), the banking funding-stress gauges (D), the Hype-
rion 94.4-cent pricing template (F'), and evidence grades on all statistics (G). Section [8| documents

the change.

The quantitative change is one closed facility. Hut 8 Corp. closed a $1.07 billion four-year senior
secured parent revolving credit facility on 29 September 2026 (Observed A; company announcement
via press release, 8-K pending). Initial drawn margin is SOFR plus 175 basis points, with a
range of 150 to 200 basis points; the facility includes a $1.07 billion letter-of-credit sublimit for
interconnection deposits and vendor obligations. JPMorgan is lead-left arranger, bookrunner, and
administrative agent; Citi, Goldman Sachs, and Morgan Stanley are joint lead arrangers; twelve
lenders participate in total. The revolver was undrawn at closing. Recorded as new primary row
OBL-0097.

Two press-reported facilities are recorded as memo rows and excluded from aggregates. NEXTDC
Ltd. announced on 29 September that it is seeking an A$2.9 billion syndicated loan alongside
an A$750 million capital raise (Observed A, press tier via Bloomberg; facility sought, not closed).
Project Jupiter’s financing structure became more concrete in press coverage over 24—29 September:
approximately $18 billion of loans from about twenty banks, about $3 billion of Blue Owl equity,
with the debt quoted below 90 cents (Observed A, press tier; underlying documents and bank
identities unavailable). This supplements the existing Jupiter memo row OBL-0095 and is the first
observed Al-project paper trading below the Hyperion 94.4-cent template, though the instruments
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differ (loans versus senior secured notes). No confirmed final pricing was found for the Switch Series
2026-2/2026-3 asset-backed notes, and no verified new hyperscaler bond transaction appeared in
the window.

2 Borrowers

The five borrower leverage tiers are unchanged. Tier A (GAAP debt) through Tier E (all-in
exposure including off-balance-sheet increments) are recomputed only when new quarterly filings
or verified company disclosures arrive; none arrived in the one-day window, so all 32 borrower-metric
rows carry forward. The Hut 8 revolver adds a new borrower entity and a new primary obligation,
but because it was undrawn at closing it does not move any borrower’s Tier A outstanding debt.
It does add $1.07 billion of committed bank capacity, which the primary-committed aggregate

captures.

Figure[I]shows the four largest borrowers’ Tier A debt against their Tier E all-in exposure. The gap
between the two is the monitor’s central borrower finding and is unchanged this issue: Alphabet’s
Tier E of $913.0 billion stands against Tier A of $100.2 billion; the pattern holds across Microsoft
($686.5 billion versus $40.3 billion) and Amazon ($509.3 billion versus $132.2 billion). All figures
Observed A from SEC filings.

Off-balance-sheet commitments dwarf on-balance-sheet debt at the
largest Al borrowers

Alphabet A Tier E 913.0
B3
<
S
m Amazon Tier E 509.3
CoreWeave / Tier E 87.1 3 Tier A (GAAP debt)
[Z7 Off-balance-sheet increments to Tier E
0 200 400 600 800 1000
USD billions

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). Note 2: Carried unchanged into Issue 3 (vintage 29 Sep 2026): no new quarterly
or regulatory filings in the window.

Figure 1: Off-balance-sheet commitments dwarf on-balance-sheet debt at the largest Al borrowers. Carried
unchanged from Issue 2; no new filings in the window.

Figure [2| carries the FY2022-to-latest balance-sheet debt comparison, and Figure [3| the disclosed
fixed-commitment portfolios. Both are unchanged. Hut 8’s facility is too small to appear at these
scales, which is itself the point: the marginal bank financing this issue is three orders of magnitude

below the commitment portfolios already monitored.
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Balance-sheet debt is up sharply since FY2022, except at Microsoft
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Data as of latest filings (June to July 2026).

Source: SEC EDGAR, company 10-Q and 10-K filings. Accessed 27 Sep 2026.

Note 1: Alphabet and Nvidia FY2022 bases are long-term debt only (current portion not extracted), so their growth rates are overstated; the direction
is not in doubt. Note 2: Carried unchanged into Issue 3 (vintage 29 Sep 2026): no new quarterly or regulatory filings in the window.

Figure 2: Balance-sheet debt is up sharply since FY2022, except at Microsoft. Carried unchanged from
Issue 2.

3 Lenders

Lender regulatory metrics are unchanged: thirteen lenders, CET1 ratios as of June 2026 reporting
periods, all well above minimums (Figure E[) No new regulatory filings arrived in the window. The
Hut 8 syndicate’s lender allocations are undisclosed, so no lender-metric rows are added; the twelve-
lender syndicate is noted qualitatively as a bank-liquidity signal. A twelve-bank syndicate clearing
for a bitcoin-miner-turned-datacenter borrower at SOFR plus 175 basis points is consistent with
banks still extending secured credit to Al-adjacent borrowers, but one facility does not establish a

trend, and the monitor records it as a single data point rather than a regime reading.

4 Maturity wall

The maturity wall is unchanged at 65 rows. The Hut 8 revolver matures in four years but was
undrawn at closing, so it generates no wall row; the NEXTDC facility is not closed; the Jupiter
structure remains memo. The summary view in Figure [|is carried from Issue 2: CoreWeave amor-
tizes $4.4, $6.2, $4.4, $2.4, and $3.2 billion of principal over 2026-2030, while the large hyperscaler
concentrations sit beyond 2030.

5 Funding-stress gauges

This issue publishes the twelve-gauge banking funding-stress dashboard as a standing weekly series
(Figure |§[) Values are as of 29 September 2026, drawn from the companion banking-stress paper
(KR-WP-2026-12). Each gauge is normalized to its own warning threshold so bars share one axis:
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Disclosed fixed commitments run into the hundreds of billions per

borrower
Alphabet fixed/guaranteed commitments 707.0
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o
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Data as of latest filings (May to July 2026).

Source: SEC EDGAR, company 10-Q and 10-K filings. Accessed 27 Sep 2026.

Note 1: Each bar is an aggregate portfolio disclosed in filings, not a single contract; these commitments are not added to debt. Oracle figure is from
the May 2026 10-K and was not repeated in the August 10-Q. Note 2: Carried unchanged into Issue 3 (vintage 29 Sep 2026): no new quarterly or
regulatory filings in the window.

Figure 3: Disclosed fixed commitments run into the hundreds of billions per borrower. Carried unchanged
from Issue 2.

1.0 means at warning, above 1.0 means past warning. Direct labels keep the underlying numbers
and units.

No gauge sits at historical stressed levels. Two gauges sit at warning, and both are structural to
their banks rather than new stress: Citi’s maximum uninsured-deposit share of 82.5 percent (warn
70 percent) reflects its deposit mix, and State Street’s minimum disclosed LCR of 107 percent
(warn 110 percent) reflects its custody balance sheet. The remaining ten gauges sit below warning,
including the US 10-year 90-day change of +80 basis points (warn +100), the KBE drawdown
of 10.1 percent (warn 15 percent), AT1 new-issue coupons of 6.25 percent for UniCredit (warn 8
percent), and the HTM-loss-plus-AOCI to tangible-common-equity ratio of 21.9 percent (warn 30
percent).

Two market readings moved within the window without crossing warnings. The US 10-year Trea-
sury traded around 5.24-5.27 percent intraday on 29 September (press tier, unconfirmed; the
methodology dashboard’s reference level is 5.18 percent), but the +100bp 90-day-change warn-
ing was not crossed. KBE closed around $64.4 on 29 September. The dashboard is the monitor’s
funding-conditions tripwire: a gauge crossing into warning from below would be new information;
structural readings are not.

6 Absorbability: price declines, prelease, and project paper

Three absorbability readings moved or were newly compared this issue.

First, the Hyperion pricing template gained its first below-template observation. The Hyperion
senior secured notes priced at 94.4 cents set the monitor’s benchmark for Al-project paper. Project
Jupiter’s loans were quoted below 90 cents in press coverage this week (Observed A, press tier).
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Bank capital ratios are well above minimums

Credit Agricole Group
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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 Al-related exposure (JPY 4.0tn); all other banks disclose none. Note 2: Carried unchanged into Issue 3
(vintage 29 Sep 2026): no new quarterly or regulatory filings in the window.

Figure 4: Bank capital ratios are well above minimums. Carried unchanged from Issue 2.

The instruments differ (loans versus notes) and the quote is press-reported, so this is a yellow flag,
not a repricing verdict. But the direction is the one the checklist says to watch: if Al-project paper
starts clearing below the template, the funding model for new builds gets more expensive.

Second, the prelease tripwire is unchanged. Monitored prelease coverage stands at 95 percent
against the 80 percent tripwire (Observed A, paper value carried from KR-WP-2026-11). No new

lease data arrived in the window.

Third, the GPU floor pricing reading is unchanged. The break-even floor of $0.58 per GPU-hour
stands (Observed A, carried); no new marketplace reading appeared in the window.

7 What we do not know

The monitor’s unknowns are stated plainly. Nscale’s coupon and fallback terms are still undis-
closed. Switch Series 2026-2/2026-3 final pricing, spread, and subordination are unconfirmed. The
Hut 8 8-K and its facility agreement exhibit are pending; the terms above rest on the company an-
nouncement. The CoreWeave 8-K cross-check for the $3.7 billion convertible notes is still pending.
The NEXTDC syndicated loan is sought, not closed, and its syndicate and terms are unknown.
Jupiter’s loan clearing levels and lender identities are press-reported only. The US 10-year’s final
daily print for 29 September was not confirmed at publication. These are blanks, not zeros, and
they stay out of the aggregates until verified.
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Hyperscaler principal sits beyond 2030; CoreWeave amortizes
through 2030
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Data as of latest filings (June to August 2026), plus Issue 2 subsequent events (CoreWeave 2033, CleanSpark 2031).

Source: SEC EDGAR, company 10-Q and 10-K filings; company announcements via press. 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. Note 2: Carried unchanged into
Issue 3 (vintage 29 Sep 2026): no new quarterly or regulatory filings in the window. Hut 8 revolver undrawn at close; no wall row.

Figure 5: Hyperscaler principal sits beyond 2030; CoreWeave amortizes through 2030. Carried unchanged
from Issue 2.

8 Methodology and data

The monitor is an append-only weekly dataset. Each vintage carries forward all prior rows un-
changed, stamped with their original as_of dates, and adds new rows for new observations. Cor-
rections are new rows, never edits. The vintage CSVs (entities, sources, obligations, obligation
sources, borrower metrics, lender metrics, maturity wall) plus a synthesis note are archived under
data/vintages/2026-09-29/.

Every statistic carries an evidence grade. Observed A is a number read directly from a primary
document or a company announcement. Reconstructed B is a researcher calculation from Observed
A inputs, such as the primary committed total. Estimated C is a modeled number with stated as-
sumptions. Assumed C is a placeholder the program tracks explicitly rather than hiding. Company
claims and researcher calculations are kept separate in the text.

Table 2: Dataset inventory, vintage 2026-09-29.

File Rows Change vs Issue 2
Entities 78 +2 (Hut 8, NEXTDC)
Sources 64 +3 (all press tier)
Obligations 99  +3 (1 primary, 2 memo)
Obligation sources 99 +3

Borrower metrics 32 0

Lender metrics 13 0

Maturity wall 65 0

Table note: Dedup keys verified unique; no collisions.

What changed methodologically this issue: the monitor now permanently applies the full debt-
hunting checklist. Private-credit-first search means new facilities are sought in lender and bor-
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Bank funding-stress dashboard: no gauge at historical stressed
levels; two sit at warning, both structural
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Data as of 29 Sep 2026.

Source: KR-WP-2026-12 (banking-stress paper) gauges; monitor standing series from vintage 2026-09-29.

Note 1: Ratios computed as value/warn (higher is worse) or warn/value (lower is worse); direct labels show the underlying numbers. The two gauges at
warning are structural to their banks (Citi uninsured-deposit mix; State Street custody balance sheet), not new stress. Note 2: US 10Y traded
~5.24-5.27% intraday 29 Sep (press tier); the +100bp 90-day-change warn was not crossed. KBE closed ~$64.4 on 29 Sep.

Figure 6: Bank funding-stress dashboard: no gauge at historical stressed levels; two sit at warning, both
structural. New standing series, first published this issue. Data as of 29 September 2026.

rower disclosures before bank-arranged markets. SPV and off-balance-sheet tracing means project
structures like Jupiter are tracked as memo rows even when the borrower is not the rated entity.
Cross-currency issuance is now in scope for the weekly scan. The Hyperion 94.4-cent template,
the 80 percent prelease tripwire, the absorbability hurdles, and the twelve banking gauges are now

standing series. No Issue 2 prose errors were found in the rebuild review.
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