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Abstract

The monitor’s fourth issue records no new primary obligations and no new filings. The measured
leverage picture is unchanged: primary committed credit stands at $4,303,588 million (Recon-
structed B), identical to Issue 3. The action this week is entirely in the memo book, and it is the
busiest memo week since the baseline. Press reporting over 30 September—4 October crystallized
the Anthropic financing ecosystem: about $518 billion of compute commitments, roughly 80 per-
cent non-cancelable (Observed A, press tier via Reuters, from the confidential IPO prospectus); a
Broadcom commitment to lend Anthropic up to $42 billion in convertible notes (Observed A, press
tier); and a $60 billion Broadcom debt package being assembled to fund Anthropic’s chip leases
(Observed A, press tier). Amazon is discussing an approximately $8 billion Nvidia-chip SPV sale-
leaseback, SoftBank paid the final $10 billion tranche of its OpenAl follow-on, TeraWulf’s $3 billion
package is expected to launch, and the first lender-selectivity signals appeared (Société Générale
and MUFG stepping back from certain data-center deals; risky-tranche order books thinning from
about 5x to below 2x). All in-window items are press-reported; none enters an aggregate. The five
borrower leverage tiers, lender regulatory metrics, the maturity wall, and the funding-stress gauges
are carried unchanged. The standing verdict from Issue 1 holds and tightens: economic leverage
exceeds headline debt, the excess is disclosed rather than hidden, and the financing frontier is
moving to supplier-credit and SPV structures with private credit absorbing the junior risk.
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1 What changed since the last issue

Table 1: Delta table: Issue 3 (vintage 2026-09-29) to Issue 4 (vintage 2026-10-04).

Ttem Issue 3 Issue 4 Change
Methodology Full checklist, per- Unchanged n/a
manent
Primary obligations 64 64 0
Primary committed ($M) 4,303,588 4,303,588 0
In-window issuance Hut 8 $1.07B re- None closed 0
volver
Memo obligations 35 40 +5
Sources 64 71 +7 (all press tier)
Entities 78 78 0
Borrower metrics (32 rows) Unchanged Unchanged n/a
Lender metrics (13 rows) Unchanged Unchanged n/a
Maturity wall (65 rows) Unchanged Unchanged n/a
New figure fig_dashboard fig_anthropic +1
Funding-stress gauges Published Carried, no refresh n/a
Correction log input n/a NEXTDC A$2.9B New

status flagged

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.

No filing, no closing, no rating action, and no regulatory release in the 30 September—4 October
window moved a measured number. The primary book is frozen at 64 obligations and $4,303,588
million of committed credit. Five memo rows were added, all press-reported (counting rule 6:

press-only claims are memo at most):

e OBL-0100: Broadcom’s $60 billion debt package for Anthropic chip financing (Bloomberg, 2
Oct). A $42 billion Class A senior-secured tranche is being prepared for bank syndication; an
$18 billion Class B junior tranche is led by Blackstone, which is putting up $9 billion of its own
funds. Announced target, not closed; syndication letters in preparation.

e OBL-0101: Broadcom’s commitment to lend Anthropic up to $42 billion via convertible notes
(Reuters, 1 Oct, from Anthropic’s confidential IPO prospectus). No notes are expected to be sold
before Anthropic’s IPO; Anthropic flags Broadcom’s supplier-and-lender dual role as a conflict
of interest in the filing.

e OBL-0102: Amazon’s discussed ~$8 billion Nvidia-chip SPV sale-leaseback (FT/Reuters, 2 Oct).
Thousands of Grace Blackwell systems across 12 or more US data centers would move into an
investor-funded vehicle; Amazon would take up to 10 percent equity and lease the chips back.

Discussions stage.
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e OBL-0103: TeraWulf’s ~$3 billion debt package (Morgan Stanley-led, Google-backed), expected
to launch imminently at an expected Ba2/BB rating with pricing in the "6 percent area (Octus).

Not closed; rating and pricing are expectations.

e OBL-0104: Anthropic’s aggregate compute-commitment portfolio of about $518 billion over a
decade, roughly 80 percent non-cancelable (Reuters, 29 Sep, from the confidential prospectus).

Recorded as a memo aggregate row, not a single contract.

Two items are recorded in sources without obligation rows. SoftBank paid the final $10 billion
tranche of its $30 billion OpenAl follow-on on 1 October (cumulative $64.6 billion, about 13 percent;
funded via foreign-currency senior notes): an equity investment, not an obligation. The lender-
tightening readings (Société Générale and MUFG stepping back from certain data-center loan deals;
risky-tranche order books thinning from about 5x oversubscribed in February to below 2x in July
per Apollo’s Torsten Slok) are underwriting-selectivity signals, not obligations.

A correction-log input, not yet a correction: press archives indicate a A$2.9 billion NEXTDC facility
was secured in late 2024, which conflicts with OBL-0098’s “sought, not closed” reading from the
29 September Bloomberg item. The 29 September item may describe a new or add-on facility.
OBL-0098 is carried unchanged; the conflict is flagged for re-verification in Issue 5. Corrections

arrive as new rows, never edits, and this one is not yet verified enough to record.

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 window, so all 32 borrower-metric rows
carry forward. The five new memo rows add no borrower to the tier ladder: Anthropic’s tiers remain
blank (its commitment figures are press-reported, not filed), and none of the discussed facilities has

closed.

Figure [I] carries the Tier A versus Tier E comparison for the four largest borrowers. Alphabet’s
Tier E of $913.0 billion stands against Tier A of $100.2 billion; Microsoft $686.5 billion versus $40.3
billion; Amazon $509.3 billion versus $132.2 billion (Observed A, SEC filings). The gap between
the two is the monitor’s central borrower finding and is unchanged this issue.

Figure [2] carries the FY2022-to-latest balance-sheet debt comparison and Figure |3| the disclosed
fixed-commitment portfolios. Both are unchanged. The memo items that would move these charts
are all prospective: a closed Broadcom $60 billion package, a closed Amazon SPV, or a public

Anthropic filing.



KiLAMBI RESEARCH AT Infrastructure Leverage Monitor, Issue 4

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

Alphabet - Tier E 913.0
6 Microsoft W
2
e
) )
[} Amazon Tier E 509.3
%
CoreWeave / Tier E 87.1 3 Tier A (GAAP debt)
[ZA 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 4 (vintage 4 Oct 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 3; no new filings in the window.

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
lender-side news this week is structural, not quantitative.

First, private credit is absorbing the risky layer of the forming Broadcom syndication. Blackstone
is leading the $18 billion Class B junior tranche and putting up $9 billion of its own funds across its
vehicles (Observed A, press tier). This is the checklist’s private-credit-first pattern in formation:
the junior risk sits with a private-capital manager’s balance sheet and fund capital before the bank
syndicate has priced the senior tranche. Whether banks retain or distribute the $42 billion Class
A senior tranche will be the originate-to-distribute reading when syndication letters go out; the
syndicate members are undisclosed.

Second, the first selectivity signals at the risky margin. Société Générale and MUFG stepped away
from certain data-center loan deals (The Information, 30 Sep; Observed A, press tier, unnamed
sources), and risky-tranche order books thinned from about 5x oversubscribed in February to below
2x in July (per Apollo’s Torsten Slok). Selectivity is not a pullback: no bank cut or suspended
buybacks or dividends, the AT1 market printed (UniCredit 6.25 percent in the standing dashboard),
and the Hut 8 twelve-bank syndicate cleared on 29 September. The signal is narrow: pricing
and structure are tightening for the riskiest data-center tranches while secured investment-grade-
adjacent credit still clears.

Third, a price to watch: TeraWulf’s “$3 billion package is expected at Ba2/BB with pricing in the
"6 percent area (Octus; Observed A, press tier). If it prints at or inside that area, the selectivity
signal stays qualitative; if it prices wide, selectivity has a number.
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Balance-sheet debt is up sharply since FY2022, except at Microsoft
160 -
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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 4 (vintage 4 Oct 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 3.

4 Maturity wall

The maturity wall is unchanged at 65 rows. None of the five new memo rows generates a wall row:
the Broadcom package and the TeraWulf package are not closed, the Amazon SPV is at discussions
stage, the Anthropic commitments are press-reported aggregates, and the Broadcom convertible
commitment has no notes issued. Figure [5]is carried from Issue 3: CoreWeave amortizes $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

The twelve-gauge banking funding-stress dashboard is carried without a refresh this week; values
remain as of 29 September 2026 (Figure @ No gauge sits at historical stressed levels. Two gauges
sit at warning, both structural to their banks: Citi’s maximum uninsured-deposit share of 82.5
percent (warn 70 percent) and State Street’s minimum disclosed LCR, of 107 percent (warn 110
percent). The remaining ten sit below warning.

The dashboard is the monitor’s funding-conditions tripwire, and this week’s selectivity signals
sit outside it by design: SocGen/MUFG stepping back and thinning order books are credit-
underwriting readings, not bank funding readings. The gauges would catch the downstream con-
sequence (a funding event at a lender), not the underwriting decision itself. The next scheduled
gauge refresh is Issue 5.



KiLAMBI RESEARCH AT Infrastructure Leverage Monitor, Issue 4

Disclosed fixed commitments run into the hundreds of billions per
borrower

Alphabet fixed/guaranteed commitments 707.0
Meta non-cancelable contractual commitments
Microsoft uncommenced leases

Nvidia supply and capacity commitments

Meta uncommenced leases

Commitment category

Oracle uncommenced data-center leases 260.0

T T T T T T T
0 100 200 300 400 500 600 700
USD billions

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 4 (vintage 4 Oct 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 3.

6 Absorbability: price declines, prelease, and project paper

Four readings are tracked; one moved in price terms this week.

First, underwriting selectivity now has named instances (see Section : SocGen and MUFG step-
ping back, order books 5x to below 2x, and SoftBank placing junk bonds this month with yields as
high as 9.75 percent (Observed A, press tier). The 9.75 percent print is a sponsor-level cost-of-risk
reading: the equity funding the OpenAl build is itself being funded at distressed-adjacent yields.
That does not make the OpenAl equity impaired; it prices the risk the market attaches to the
sponsor’s side of the trade.

Second, the Hyperion pricing template is unchanged. No new secondary pricing appeared for the
Hyperion senior secured notes (94.4 cents) or the Jupiter loans (quoted below 90 cents) in the
window. The escalation marker the checklist watches, repricing spreading to public hyperscaler
bonds, has not appeared.

Third, the prelease tripwire is unchanged: 95 percent monitored coverage against the 80 percent
tripwire (Observed A, carried from KR-WP-2026-11). No new lease data arrived.

Fourth, the GPU floor pricing reading is unchanged at $0.58 per GPU-hour (Observed A, carried).
One demand-side note: Nebius raised GPU rental rates 17-21 percent effective 1 October (H100
to $4.50/hour from $3.85; B200 $8.50; press tier). A rental-rate increase is a demand signal for
underwriting assumptions, not a marketplace spot print; it does not move the floor reading.
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Bank capital ratios are well above minimums

Credit Agricole Group
Morgan Stanley
Barclays

JPMorgan

Deutsche Bank
Mizuho

BNP Paribas

MUFG

Goldman Sachs

Bank

Citigroup

SMFG

Bank of America 11.2
Wells Fargo 10.26

0.0 2.5 5.0 7.5 10.0 12.5 15.0 17.5
CET1 ratio (%)

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 4
(vintage 4 Oct 2026): no new quarterly or regulatory filings in the window.

Figure 4: Bank capital ratios are well above minimums. Carried unchanged from Issue 3.

7 Rotating focus: the Anthropic financing ecosystem

This week’s rotating focus is the first complete case study of the checklist’s circular-financing map:

Anthropic’s commitments, Broadcom’s dual role, and the private-credit junior layer.

The commitment stack. Anthropic expects to spend about $518 billion over a decade on Al infras-
tructure across six partners, roughly 80 percent of it non-cancelable (Reuters, 29 Sep; Observed
A press tier, from the confidential IPO prospectus). The reported breakdown: Broadcom-related
equipment leases about $161.2 billion (non-cancelable except on default); Google at least $111.1
billion (April 2026 to July 2033, shortfalls must be paid); Amazon $110 billion (May 2026 to April
2036, similar terms); Microsoft $31.4 billion (November 2026 to May 2033, non-cancelable except
on Microsoft’s uncured breach); AMD expected to exceed $20 billion; SpaceXAI up to $84.5 billion
through 2029, largely cancelable on 90 days’ notice. Figure [7| shows the stack. Two scale checks
frame it: Anthropic’s 2025 revenue was about $4.6 billion against operating losses above $8 billion
(same report), and 47 percent of 2025 sales were routed through Amazon and Google, with two
unnamed customers at about 12 percent each. The concentration runs both ways: Anthropic is
concentrated in its suppliers, and its revenue is concentrated in two of them.

The financing layer. Broadcom agreed to lend Anthropic up to $42 billion in convertible notes to
finance leasing of Broadcom-supplied chips (Reuters, 1 Oct; Observed A, press tier). The notes
convert into Anthropic shares, Broadcom may designate a financing partner, no notes are expected
to be sold before the TPO, and Anthropic posted restricted cash for Broadcom’s benefit in April
2026 with a possible top-up. The prospectus flags the conflict explicitly: Broadcom is supplier
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Hyperscaler principal sits beyond 2030; CoreWeave amortizes
through 2030

[ ] CgreWeave B Meta 3 Broadcom Broadcom
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4.4 6.2 4.4 2.4 3.2 34.4
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Year

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 4 (vintage 4 Oct 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 3.

and lender. Separately, Broadcom is assembling a $60 billion debt package to fund Anthropic’s
chip leases: a $42 billion Class A senior-secured tranche for bank syndication and an $18 billion
Class B junior tranche led by Blackstone with $9 billion of Blackstone’s own money (Bloomberg, 2
Oct; Observed A, press tier). The reporting does not establish the relation between the $42 billion
prospectus commitment and the $42 billion Class A tranche; the monitor records them as separate
memo rows (OBL-0101, OBL-0100) and does not net or merge them.

The map. Chip supplier (Broadcom) designs the chips; lender (Broadcom) finances the lessee’s
acquisition of those chips; lessee (Anthropic) commits $161.2 billion of non-cancelable equipment
leases to the supplier; private credit (Blackstone) funds the junior layer of the financing with its own
capital at risk; banks are invited into the senior layer. Supplier revenue, lessee commitments, and
lender collateral value all reference the same compute demand. The checklist states the discipline
plainly: circularity is not evidence of wrongdoing. It is a concentration the monitor maps because
a demand shortfall would hit every node at once.

What graduates these rows into the aggregates. The public IPO filing moves OBL-0101 and OBL-
0104 from press-reported memo to company disclosure (Anthropic investor day is 14 October;
marketing may begin the week of 9 November). Syndication launch or closing moves OBL-0100
and OBL-0103 from announced targets to primary obligations. Until then they stay memo, and
the primary book stays at $4,303,588 million.

8 What we do not know

The monitor’s unknowns are stated plainly. The Anthropic public IPO filing has not landed; every
Anthropic figure in this issue is press-reported until it does. The relation between Broadcom’s $42
billion prospectus commitment and the $42 billion Class A tranche is unconfirmed in reporting.
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Bank funding-stress dashboard: no gauge at historical stressed
levels; two sit at warning, both structural
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Reading as fraction of warn threshold (1.0 = at warning; red dashed line)

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. Note 3: Carried unchanged into
Issue 4 (vintage 4 Oct 2026): no new quarterly or regulatory filings in the window. No gauge refresh this week.

Figure 6: Bank funding-stress dashboard: no gauge at historical stressed levels; two sit at warning, both
structural. Carried from Issue 3; no gauge refresh this week. Data as of 29 September 2026.

The Broadcom $60 billion package has no announced terms, pricing, syndicate, or closing date.
The Amazon $8 billion SPV is at discussions stage and may not proceed. TeraWulf’s expected
Ba2/BB rating and ~6 percent pricing are expectations, not prints. The NEXTDC A$2.9 billion
item carries a status conflict (see Section (1)) pending re-verification. The Hut 8 8-K and facility
agreement exhibit are still pending. No confirmed final pricing for the Switch Series 2026-2/2026-3
asset-backed notes. Jupiter’s loan clearing levels and lender identities remain press-reported only.
These are blanks, not zeros, and they stay out of the aggregates until verified.

9 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/2026-10-04/.

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
assumptions. Assumed C is a placeholder the program tracks explicitly rather than hiding. Com-

10
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Anthropic's ~$518B compute commitments: concentrated, mostly non-

Broadcom-related equipment leases

Google (Apr 2026 - Jul 2033)

Amazon (May 2026 - Apr 2036)

SpaceXAl (xAl) (through 2029)

Commitment partner

Microsoft (Nov 2026 - May 2033)

AMD (expected)

cancelable, dwarfing its 2025 revenue

161.2B

84.5B (largely cancelable)

I Non-cancelable (approx)
[ Largely cancelable

Broadcom up-to-$42B financing
commitment (memo, not issued)
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USD billions (reported figures)
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Data as of 29 Sep 2026 (press-reported from Anthropic's confidential IPO prospectus).

Source: Reuters reporting on Anthropic's confidential IPO prospectus, 29 Sep - 1 Oct 2026. Evidence grade C; unverified against the public filing.
Note 1: Figures are reported lower bounds or expectations (AMD over 20B); the reported 518B total is the press-reported figure, not a sum of these
bars. SpaceXAl portion is largely cancelable on 90 days' notice; Anthropic's 2025 revenue was ~$4.6B. Note 2: Broadcom financing commitment is

OBL-0101 (memo); the $161.2B lease base is OBL-0104 (memo).

Figure 7: Anthropic’s "$518B compute commitments by partner. New figure this issue; press-reported,
Grade C. Broadcom’s up-to-$42B financing commitment is marked against the $161.2B Broadcom lease

figure.

pany claims and researcher calculations are kept separate in the text. All seven new sources this

vintage are press tier; no primary document

entered the dataset this week.

Table 2: Dataset inventory, vintage 2026-10-04.

File Rows Change vs Issue 3
Entities 78 0

Sources 71 47 (all press tier)
Obligations 104 +5 (all memo)
Obligation sources 104 +5
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:

permanent effect. Two process notes.

nothing. The full debt-hunting checklist remains in

First, the byline is now “Kilambi Research” alone; the

program desk line was removed from the title page per the 2026-10-03 standing rule. Second, a

correction-log input was opened for the NEXTDC A$2.9 billion status conflict; the row is carried

unchanged until the conflict is verified, per the rule that corrections arrive as new rows.
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