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Executive assessment
The investment thesis is that AI customer cash generation may lag infrastructure commitments, leaving certain borrowers dependent on continued external financing. The candidate opportunity is to buy protection on a borrower for which the market understates that dependence, the timing of the funding need, or the loss creditors would suffer. AI can achieve substantial adoption while still generating insufficient cash to support the obligations incurred in anticipation of that adoption.
Premise 1 — Economic transmission. Slower monetization affects infrastructure creditors only if customers cannot indefinitely fund the shortfall and contracts transmit the pressure through weaker collections, repricing, cancellation, non-renewal or customer default. Headline backlog alone does not establish collectible cash.
Premise 2 — Financing dependence. A borrower becomes vulnerable when unavoidable operating costs, construction commitments and debt repayments exceed operating cash receipts, usable liquidity and committed, drawable financing. A shortfall requires remedial financing or spending reductions; it is not itself a default.
Premise 3 — Residual creditor exposure. The shortfall threatens creditors only if feasible capex reductions, equity issuance, refinancing, asset sales and enforceable guarantees cannot close it. The risk is amplified if weaker demand simultaneously reduces cash flow, borrowing capacity and equipment recovery values. Project losses must reach the legal entity referenced by the protection.
Investment conclusion and conditions for a trade
These premises support investigating CoreWeave parent CDS covering the identified financing window. The proposed market disagreement is that external funding dependence, inflexible commitments and declining collateral values may interact more severely or sooner than pricing implies. This is a conditional investment hypothesis, not an established mispricing. A purchase requires a verified funding bridge, a contract covering the exposed entity and obligations, and an executable price that offers attractive scenario-weighted returns after premiums, collateral funding and transaction costs. Returns could arise from credit repricing and an executable exit, or from settlement following a covered credit event.
Model evidence and falsifier. The selected stress case produces a $1.53bn Q4 2026 funding requirement, or $2.53bn to preserve a $1bn buffer. These are analyst scenario outputs, not reported deficits, default forecasts or authenticated user numerical estimates. If committed financing and enforceable customer payments cover unavoidable obligations through the stress window, the near-term CDS thesis weakens materially. A monthly funding bridge and an actual dealer term sheet are the next decisive inputs.
Thesis and modeling assumptions
The thesis is that AI revenue and cash collections may lag committed infrastructure spending, creating repeated dependence on external finance. Lower utilization, contract non-renewal, slower customer payments or weaker GPU resale values can amplify that dependence. The proposition does not require that autonomy be the only viable source of AI revenue: coding, search, advertising and other services must also be counted when testing monetization.
Selected CoreWeave case
	Driver
	Explicit assumption

	Revenue
	$3.3bn in Q3 2026 and $4.0bn in Q4; $18.0bn in 2027; $21.2bn in 2028.

	Operating cash generation
	60% of revenue before fixed rent and cash interest; variable leases, taxes and operating costs are included in this assumption.

	Cash capex
	$19bn in H2 2026, $22bn in 2027 and $12bn in 2028, excluding separately modeled cash interest.

	Deferred revenue
	Net cash contribution of $750m in H2 2026; $400m net outflow in 2027; zero in 2028. This is not gross customer prepayment.

	Debt drawings
	June facility capacity of $10.014bn plus $2.6bn DDTL 5.5, drawn according to the model; no additional uncommitted financing.

	September convert
	Adds $3.5708bn after purchaser discounts and capped calls, before other offering expenses. [2]

	Interest
	7.5% annual cash-rate proxy for June debt and 9.5% for new drawings; September convert coupon is modeled separately.

	Principal timing
	June annual buckets allocated evenly within each year. New drawings use 20% annual original-balance amortization proxies.

	Liquidity buffer
	$1bn analytical buffer, not a contractual covenant; restricted opening cash is excluded.



Alternative cases
	Case
	First buffer breach
	Gap to zero cash
	Gap including buffer

	Thesis stress
	Q4 2026
	$1.532bn
	$2.532bn

	Continued funding
	Q3 2027
	$0.251bn
	$1.251bn

	Severe stress
	Q4 2026
	$4.636bn
	$5.636bn



The continued-funding case combines faster revenue growth and a 70% cash margin with higher capex and substantial new debt. It is not a pure financing sensitivity. The severe case combines weaker revenue, a 50% margin and restricted draws with faster capex reductions. These cases are conditional paths, with no probabilities assigned.
CoreWeave quarterly cash flow through September 2027
USD millions. All quarters shown are estimates, including Q3 2026. Parenthetical amounts are outflows or negative balances. Figures are rounded; formulas retain full precision.
	Cash flow
	Q3:26
	Q4:26
	Q1:27
	Q2:27
	Q3:27

	Revenue
	3,300.0
	4,000.0
	4,200.0
	4,400.0
	4,600.0

	Cash generation before fixed rent and interest
	1,980.0
	2,400.0
	2,520.0
	2,640.0
	2,760.0

	Net deferred revenue contribution
	450.0
	300.0
	—
	(200.0)
	(200.0)

	Other working capital
	(100.0)
	(150.0)
	(250.0)
	(200.0)
	(150.0)

	Commenced fixed rent
	(514.0)
	(514.0)
	(529.0)
	(529.0)
	(529.0)

	Additional fixed rent
	—
	(100.0)
	(250.0)
	(400.0)
	(550.0)

	Interest on June debt
	(645.9)
	(604.5)
	(569.3)
	(540.4)
	(511.4)

	Interest on new drawings
	(80.6)
	(209.8)
	(271.9)
	(279.0)
	(266.4)

	September convert coupon
	—
	—
	—
	(60.4)
	—

	Operating cash after rent and interest
	1,089.5
	1,121.7
	649.7
	431.2
	553.2

	Cash capex excluding interest
	(9,000.0)
	(10,000.0)
	(7,000.0)
	(6,000.0)
	(5,000.0)

	Other investing
	(100.0)
	(100.0)
	(100.0)
	(100.0)
	(100.0)

	Cash before financing and principal
	(8,010.5)
	(8,978.3)
	(6,450.3)
	(5,668.8)
	(4,546.8)

	June debt principal
	(2,206.5)
	(2,206.5)
	(1,546.0)
	(1,546.0)
	(1,546.0)

	New term principal
	—
	(66.6)
	(532.4)
	(532.4)
	(532.4)

	Finance lease payments
	(6.0)
	(6.0)
	(55.8)
	(55.8)
	(55.8)

	June facilities drawn
	5,584.0
	2,767.0
	1,663.0
	—
	—

	DDTL 5.5 drawn
	1,200.0
	1,400.0
	—
	—
	—

	Uncommitted new debt
	—
	—
	—
	—
	—

	September net financing cash
	3,570.8
	—
	—
	—
	—

	Incremental restricted reserves
	(112.5)
	—
	(147.5)
	—
	—

	Closing balance before remedial funding
	5,558.3
	(1,532.1)
	(8,601.0)
	(16,403.9)
	(23,084.7)

	Funding required including buffer
	—
	2,532.1
	9,601.0
	17,403.9
	24,084.7



Negative cash represents an unmet cumulative funding requirement. It cannot be interpreted as a viable operating cash balance. After the first shortfall, the path assumes the spending plan continues without remedial financing, cancellations or restructuring.
The revised Q4 2026 estimate adds $66.6m of principal on post-June DDTL 5.0 draws, using two monthly payments and the 20% annual proxy. Interest savings reduce the net gap increase to approximately $65.8m. The prior $1.47bn estimate is superseded.
CoreWeave quarterly cash flow through December 2028
USD millions. All quarters shown are estimates, including Q3 2026. Parenthetical amounts are outflows or negative balances. Figures are rounded; formulas retain full precision.
	Cash flow
	Q4:27
	Q1:28
	Q2:28
	Q3:28
	Q4:28

	Revenue
	4,800.0
	5,000.0
	5,200.0
	5,400.0
	5,600.0

	Cash generation before fixed rent and interest
	2,880.0
	3,000.0
	3,120.0
	3,240.0
	3,360.0

	Net deferred revenue contribution
	—
	—
	—
	—
	—

	Other working capital
	(100.0)
	(100.0)
	(100.0)
	(100.0)
	(100.0)

	Commenced fixed rent
	(529.0)
	(576.5)
	(576.5)
	(576.5)
	(576.5)

	Additional fixed rent
	(700.0)
	(800.0)
	(900.0)
	(1,000.0)
	(1,100.0)

	Interest on June debt
	(482.4)
	(457.5)
	(436.8)
	(416.1)
	(395.4)

	Interest on new drawings
	(253.7)
	(241.1)
	(228.5)
	(215.8)
	(203.2)

	September convert coupon
	(60.4)
	—
	(60.4)
	—
	(60.4)

	Operating cash after rent and interest
	754.5
	824.9
	817.8
	931.5
	924.5

	Cash capex excluding interest
	(4,000.0)
	(3,000.0)
	(3,000.0)
	(3,000.0)
	(3,000.0)

	Other investing
	(100.0)
	(100.0)
	(100.0)
	(100.0)
	(100.0)

	Cash before financing and principal
	(3,345.5)
	(2,275.1)
	(2,282.2)
	(2,168.5)
	(2,175.5)

	June debt principal
	(1,546.0)
	(1,104.0)
	(1,104.0)
	(1,104.0)
	(1,104.0)

	New term principal
	(532.4)
	(532.4)
	(532.4)
	(532.4)
	(532.4)

	Finance lease payments
	(55.8)
	—
	—
	—
	—

	June facilities drawn
	—
	—
	—
	—
	—

	DDTL 5.5 drawn
	—
	—
	—
	—
	—

	Uncommitted new debt
	—
	—
	—
	—
	—

	September net financing cash
	—
	—
	—
	—
	—

	Incremental restricted reserves
	—
	—
	—
	—
	—

	Closing balance before remedial funding
	(28,564.3)
	(32,475.8)
	(36,394.3)
	(40,199.2)
	(44,011.0)

	Funding required including buffer
	29,564.3
	33,475.8
	37,394.3
	41,199.2
	45,011.0



The forecast is an analytical cash-flow statement. Finance lease principal and interest are combined, and cash interest is deducted separately from capex. It is not a full GAAP three-statement forecast. The 2028 cumulative requirement is conditional on continuing the selected plan after earlier funding gaps.
Historical control: H1 2026 operating cash flow of $3.663bn, investing outflow of $14.874bn and financing inflow of $13.985bn reconcile opening total cash of $4.130bn to $6.904bn at June, including restricted cash. Cash capex was $14.117bn. These reported cash totals differ from the forecast’s unrestricted-cash-plus-securities basis. [1]
CoreWeave issuer and obligation map
The June 2026 debt register reconciles to $35.551bn principal: $31.832bn classified as recourse or direct parent debt and $3.719bn classified as non-recourse. Principal differs from the balance-sheet carrying amount after unamortized discounts and costs. [1]
	Facility
	Borrower shorthand
	USD m
	Parent exposure
	Maturity

	DDTL 1.0
	CCAC II
	1,300
	Parent guarantee
	Mar-2028

	DDTL 2.0
	CCAC IV
	3,190
	Parent guarantee
	Aug-2030

	DDTL 2.1
	CCAC IV
	3,000
	Parent guarantee
	Mar-2031

	DDTL 3.0
	CCAC V / VII
	2,215
	Parent guarantee
	Aug-2030

	DDTL 5.0
	CoreWeave Financing DDTL V
	1,101
	Parent guarantee
	Nov-2031

	2030 senior notes
	CoreWeave Inc.
	2,000
	Direct parent debt
	Jun-2030

	2031 senior notes
	CoreWeave Inc.
	1,750
	Direct parent debt
	Feb-2031

	2031 senior notes
	CoreWeave Inc.
	2,750
	Direct parent debt
	Oct-2031

	2032 senior notes
	CoreWeave Inc.
	1,250
	Direct parent debt
	Jul-2032

	2032 EUR senior notes
	CoreWeave Inc.
	2,279
	Direct parent debt
	Jul-2032

	2031 convertible notes
	CoreWeave Inc.
	2,588
	Direct parent debt
	Dec-2031

	2032 convertible notes
	CoreWeave Inc.
	4,000
	Direct parent debt
	Oct-2032

	Revolving credit facility
	CoreWeave Inc.
	0
	Direct parent debt
	Nov-2029

	OEM / software financing: recourse
	Various subsidiaries
	4,220
	Recourse per filing
	Dec-2026 to Jul-2030

	Magnetar note
	Parent / affiliate arrangement
	189
	Recourse per filing
	Jan-2029

	DDTL 4.0
	CCAC VIII
	2,837
	Non-recourse; limited carve-outs
	Mar-2032

	OEM financing: non-recourse
	Financing subsidiaries
	882
	Non-recourse
	Aug-2026 to Aug-2028



CCAC denotes CoreWeave Compute Acquisition Co.; the roman numeral identifies the subsidiary. OEM means equipment vendor financing. Vendor-level borrower and guarantor schedules remain necessary for instrument selection.
	Post June financing
	Amount
	Exposure and tenor

	DDTL 5.5
	$2.6bn capacity
	CoreWeave Financing DDTL V-V; parent guarantee; September 2031 maturity. [3]

	September convertible
	$4.2bn face
	CoreWeave parent debt; 2.875% coupon; 2033 maturity. [2]



June principal due: $4.413bn in H2 2026, $6.184bn in 2027, $4.416bn in 2028, $2.421bn in 2029, $3.221bn in 2030 and $14.896bn thereafter. The model estimates quarterly timing. DDTL 5.0 Section 2.08 refers to a percentage schedule not supplied in the inspected public exhibit. [1, 4]
Construction funding and completion exposure
WULF Compute at Lake Mariner
TeraWulf’s June presentation shows approximately $1.9bn of WULF Compute cash, less $0.4bn of debt-service and construction-interest reserves, leaving $1.5bn adjusted cash against $1.7bn remaining capex. Remaining capex excludes parent-funded tenant fit-out that is recovered through increased rent. Values are rounded to $0.1bn. [6]
	Completion funding calculation
	USD m
	Classification

	Remaining capex
	1700
	Reported rounded figure

	Adjusted project cash
	1500
	Reported after earmarked reserves

	Base requirement before future receipts
	200
	Calculated

	15% overrun on remaining capex
	255
	Analyst stress

	Six months additional gross coupon interest
	124
	Analyst delay stress

	Requirement before parent funding and receipts
	579
	Conditional calculation



The $579m amount assumes no future rent, new parent contribution or surplus interest reserve is available for the delay. Existing reserves may absorb part of the cost, but their unused capacity is not established. Parent-funded tenant fit-out can increase the interim requirement. The figure is not a precise creditor-loss estimate.
TeraWulf reported roughly $1.2bn parent cash at June; the first $250m Abernathy JV-sale payment arrived in July. Adding them gives approximately $1.45bn before intervening uses, not a current cash balance or a dedicated Lake Mariner commitment. The illustrative $579m would consume about 40% of that amount before other parent obligations. [6]
Guarantee timing
TeraWulf provides customary completion guarantees to fund timely completion. Google-related support addresses different obligations: $600m of Fluidstack lease support became effective after CB-3 delivery in early July 2026. Google warrants pledged before lease commencement are released when the applicable leases commence; their stressed value is not fixed cash. A Google affiliate also undertakes termination-fee payments under recognition agreements. [5, 7]
CB-4 and CB-5 delivery targets span H2 2026 and early 2027. A monthly cost-to-complete schedule, hall-level acceptance dates, reserve-release conditions and rent receipts are required to assign a funding quarter. Committed purchase orders do not mean construction costs have already been paid.
Other project liquidity
At June, Cipher held approximately $832m unrestricted and $3.728bn restricted cash; Hut 8 held approximately $234m unrestricted and $6.787bn restricted cash. These group balances are not freely interchangeable among projects. Cipher’s $2.169bn supplier commitments are not a complete cost-to-complete estimate and may overlap other accrued amounts. [8, 10]
Project obligations and subsequent financing
	Project or borrower
	Debt and coupon
	Relevant protection or timing

	Barber Lake / Cipher Compute
	$1.733bn at 7.125%
	Google lease backstop up to about $1.73bn; activation evidence and remaining cap required.

	Black Pearl Compute
	$2.0bn at 6.125%
	Amazon.com rent and operating-cost guarantee; first capacity and rent began August 2026.

	Stingray Compute
	$810m at 6.000%
	Closed June 15; coupons June / December; maturity June 2031. Sponsor reimbursement and reserves reduce usable proceeds.

	River Bend / Hut 8 DC LLC
	$3.25bn at 6.192%
	Non-recourse project financing; Google-backed Fluidstack lease; initial halls targeted Q2 2027.

	Beacon Point DC LLC
	$4.25bn at 6.129%
	Non-recourse project financing; initial halls targeted Q3 2027.



Sources: [8–13, 16]. Project-SPV debt is not interchangeable with parent debt. Public announcements of full funding do not independently establish an updated construction budget, reserve sufficiency under delay or an available CDS contract.
River Bend illustrative operating cash flow
	USD m
	2027
	2028
	2029
	2030
	2031

	NOI
	171
	373
	384
	395
	407

	Construction expense
	83
	0
	0
	0
	0

	Interest
	51
	202
	197
	190
	183

	Principal
	0
	63
	96
	112
	128

	Residual from rounded inputs
	37
	108
	91
	93
	96

	Residual with 30% NOI haircut
	(14.3)
	(3.9)
	(24.2)
	(25.5)
	(26.1)



This is the issuer’s April pre-issuance illustration, not an updated cash forecast or the final indenture schedule. The haircut is an analyst assumption and is shown before lease support. Rounding explains a $1m difference from the issuer’s displayed 2028 residual. Negative pre-backstop cash does not establish a net creditor loss. [11]
Cipher financing priced on October 14
Cipher priced $850m of zero-coupon convertibles due 2032, scheduled to close October 16. Estimated proceeds after purchaser discounts of $835.1m, less $89.7m capped-call costs, leave $745.4m before other expenses. Uses include additional Barber Lake equity and broader development; no project allocation is established. The $150m option is excluded. Holders can demand cash repurchase on November 1, 2030. [15]
A concurrent exchange would retire approximately $165.9m of 2030 notes for approximately 40.7m shares. It is separate from the cash proceeds. As of the evidence cutoff, these transactions were announced rather than settled; they are not added to June cash. Their pricing is evidence that access to capital had not closed uniformly across the sector.
GPU financing and the residual risk
Contract duration versus debt service
CoreWeave describes DDTL 5.5 as an approximately five-year facility supported by customer contracts averaging three years. The mismatch creates renewal and redeployment risk, but does not imply a five-year bullet loan. Actual amortization, contract extensions, mandatory resizing and collateral proceeds determine how much debt remains at contract expiry. [3]
	Illustrative DDTL 5.5 stress
	Value
	Basis

	Fully drawn debt
	$2,600m
	Assumed full capacity

	Original equipment cost
	$3,250m
	Assumed 80% advance rate

	Annual original-balance amortization
	20%
	Analyst proxy

	Debt remaining after three years
	$1,040m
	40% of original debt

	Equipment resale value
	$975m
	30% of original cost

	Net proceeds after disposal cost
	$877.5m
	10% disposal-cost assumption

	Collateral shortfall before guarantee
	$162.5m
	Debt less net proceeds



The parent guarantee can cover qualifying obligations but adds no external resources to CoreWeave’s consolidated balance sheet. Recoverable support can fall at the same time as equipment values. A separate liquidation analysis needs GPU generation, condition, power availability, removal cost, time to sale, remarketing rights and independent bids.
Covenants and reserves
DDTL 5.5 initially requires a $112.5m liquidity reserve, later generally the greater of $112.5m and 10% of outstanding principal, with contractual exceptions. Eligible letters of credit can satisfy the requirement. Renewal or replacement tests include projected debt-service coverage of 1.35 times and contract value of 2.40 times; failures can require resizing. Cure rights and payment deadlines must be considered before identifying a default. [3]
In the illustrative operating stress, a 1.50-times initial debt-service coverage ratio falls to 1.20 times after a 20% cash-flow decline with unchanged debt service. This is covenant stress, not itself proof of a CDS credit event.
IREN provides a different guarantee structure
IREN’s GPU financing had $413m drawn under its delayed-draw loan and $525m notes issued at June against $1,487.1m of pledged equipment book value, an approximately 63.1% book-value ratio. The loan pays SOFR plus 2.25%; the notes pay 5.96%; both amortize monthly. Book value is not liquidation value. [14]
Financing is generally non-recourse with limited parent guarantees, including certain pre-acceptance termination and hedge exposures. Acceptance can release guarantees. Each tranche therefore needs its own customer acceptance date, repayment schedule, contract cash waterfall and guarantee-release record. [14]
CDS economics and instrument access
A credit default swap transfers defined credit-event risk on a specified reference entity. An industry earnings disappointment, lower GPU prices or a modeled funding gap does not automatically trigger payment. Parent CDS may miss losses confined to a non-recourse project; a secured facility’s collateral loss is not necessarily the loss on deliverable parent obligations.
Availability and price evidence
Reuters reported CoreWeave five-year CDS at 505 basis points in November 2025. That establishes historical market activity, not today’s executable price. Bloomberg reported October 14, 2026 trades in CoreWeave 2032 unsecured bonds below 80 cents and yields above 15%, citing TRACE data. Bond yields cannot substitute for CDS upfront points, coupon or bid-offer. An unverified automated report of near-1,000-basis-point CDS is excluded from the calculator. [17, 18]
Illustrative trade budget
	Assumed contract economics
	Amount

	Notional
	$10m

	Running annual coupon
	5% or $500,000 a year

	Upfront premium
	8 points or $800,000

	Holding period
	Two years

	No-event cash cost
	$1.8m

	Recovery on covered event
	20%

	Gross event payment
	$8m

	Net profit if event occurs at horizon
	$6.2m

	Simplified break-even event probability
	22.5%



These are hypothetical terms, not a dealer quote. The break-even figure divides the assumed $1.8m cost by the $8m payoff; it is not a market-implied default probability. The calculation excludes discounting, margin funding, slippage, accrued premium conventions and early cessation of premiums. An early unwind depends on an executable market value.
Terms needed for a comparable dealer quote
Request the exact legal reference entity and RED identifier; seniority and reference obligation; 3-year and 5-year maturities; indicative sizes of $1m, $5m and $10m; firm bid and offer; running coupon, upfront amount and accrued premium; quotation time and expiry; credit-event elections; settlement method and deliverable obligations; and succession treatment. Sample sizes are not asserted dealer minimums.
Access also depends on investor category, jurisdiction, onboarding and dealer product permission. ISDA and collateral terms must specify initial and variation margin, eligible collateral, thresholds, termination rights and funding costs. No dealer has been contacted and no account eligibility, firm quote or project-SPV CDS availability is confirmed.
Research priorities and conditions for a trade
Provisional instrument selection
CoreWeave parent CDS is the first research candidate because the consolidated funding model and parent-recourse debt are directly connected. This is a research priority, not a recommendation to purchase at any price. WULF parent completion exposure deserves separate analysis from WULF Compute’s project debt. Cipher and Hut project claims require explicit consideration of tenant guarantees and restricted funds before treating them as equivalent shorts.
No basket weights are assigned. Weighting requires executable instruments, a premium budget, correlated-loss scenarios, recovery assumptions and liquidity limits. Correlation may be high across AI customers, GPU values and financing markets, while guarantees can create materially different creditor outcomes.
	Priority
	Information to obtain
	Decision it resolves

	1
	CoreWeave actual cash, equipment-payable settlements, monthly loan schedules, draw conditions and reserve forecasts.
	Size and timing of funding need; whether cash can reach the parent.

	2
	Project engineer cost-to-complete certificates, remaining commitments, contingency, account balances and reserve release tests.
	Construction requirement after usable cash without double counting.

	3
	Hall and GPU-tranche acceptance dates, guarantee caps, expiry, exclusions, claim deadlines and support-provider capacity.
	Who pays, when, and under which enforceable obligation.

	4
	Contract expiry, cancellation rights, customer payments, remarketing process and independent equipment bids.
	Renewal risk and collateral recovery.

	5
	Firm dealer terms, legal eligibility, collateral requirements and unwind quotes.
	Whether exposure can be bought at an acceptable all-in cost.



Evidence that would weaken the thesis
Higher cash collections, additional committed capital, lower cash capex without proportionate lost revenue, longer customer contracts, enforceable support from stronger counterparties or better equipment recovery would reduce the shortfall or shift its timing. Cipher’s priced financing is one concrete reason to test financing access name by name rather than assume a sector-wide shutoff.
Current decision statement
Under the explicit thesis-stress assumptions, CoreWeave faces a Q4 2026 funding requirement of approximately $1.53bn before additional financing, or $2.53bn including the chosen cash buffer. WULF Compute’s rounded June figures imply an approximate $579m completion requirement under the stated delay and overrun stress, before future receipts and parent funding. The amount absorbed by enforceable support and the cost of a matching executable protection contract remain unquantified.
Model controls: historical cash and June debt totals reconcile; all three scenario controls and the repayment-timing adjustment were tested; missing project inputs remain unavailable rather than zero. These checks validate arithmetic and formula behavior, not the probability of the scenarios or the enforceability of legal claims.
Sources and model reference
Evidence cutoff: 14 October 2026. This report consolidates that research; it does not represent a fresh market-price or settlement-status update on 15 October. Bracketed numbers identify the sources below. Links open the underlying filings or publications.
[1] CoreWeave June 2026 Form 10 Q — Financial statements, debt, lease payments and subsequent events.
[2] CoreWeave September 22 convertible closing — Face amount, proceeds, coupon and capped calls.
[3] CoreWeave DDTL 5 point 5 agreement — August 7 agreement; reserves, guarantees, renewal tests and cures.
[4] CoreWeave DDTL 5 point 0 agreement — May 15 agreement; Section 2.08 and referenced amortization schedule.
[5] TeraWulf second quarter results — August 5; CB-3 delivery, Google support and construction timing.
[6] TeraWulf second quarter investor presentation — Slide 20 capital structure; slide 21 committed capex.
[7] TeraWulf June 2026 Form 10 Q — Completion guarantees, warrant pledge and lease support.
[8] Cipher June 2026 Form 10 Q — Debt, liquidity, commitments and construction.
[9] Cipher February 2026 business update — Barber Lake and Black Pearl contract and support terms.
[10] Hut 8 second quarter results — Project financings, liquidity and delivery targets.
[11] Hut 8 River Bend April presentation — Pre-issuance illustrative cash waterfall.
[12] River Bend notes closing filing — Project borrower, coupon, maturity and payments.
[13] Beacon Point financing closing announcement — Issuer, $4.25bn notes and 6.129% coupon.
[14] IREN June 2026 annual filing — GPU financing, collateral, monthly service and limited guarantees.
[15] Cipher October 14 convertible pricing — Proceeds, capped calls, intended uses and November 2030 put.
[16] Stingray June 15 notes closing — $810m notes, reimbursement, reserves and coupon schedule.
[17] Reuters November 12 2025 CoreWeave report — Historical five-year CDS indication; not a current quote.
[18] Bloomberg October 14 2026 bond report — Reported TRACE bond trading; not executable CDS pricing.
Companion workbook
AI_Credit_Cashflow_Model.xlsx contains the Summary, Assumptions, CoreWeave CF, Debt register, Projects, GPU stress, CDS economics and Evidence worksheets. The selected case is Thesis stress. It remains the editable calculation record; this report is a fixed narrative snapshot.
Conventions: USD unless stated otherwise; m = million; bn = billion; DDTL = delayed-draw term loan; DSRA = debt-service reserve account; IDC = interest during construction; NOI = net operating income; DSCR = debt-service coverage ratio; CDS = credit default swap.
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