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Executive assessment
Hut 8 is the issuer in the nine-name book whose debt is least likely to default on a date, and the one where a credit short has no object. Its 7.5 billion dollars of debt is two series of fully amortizing, investment-grade project notes with no bullet, no parent guarantee and no tenant guarantee, secured on campuses leased to a Google-backstopped tenant and to an unnamed hyperscaler the market believes is rated AA minus or better. The parent carries no general-recourse term debt after the Coatue convertible converted in May 2026. There is no parent bond, no convertible and no CDS. The thesis, to the extent it applies, is an equity thesis about construction delivery and the financing of a third campus phase, and the equity short the desk already holds is its only expression.
The vulnerable link is not the debt service. It is the equity cushion: River Bend was financed at about 95% loan-to-cost with 184 million dollars of prior equity returned to the parent at closing, so a cost overrun or delay at either campus is funded from a parent that held 234 million of unrestricted cash at June 30, roughly 360 million of unencumbered bitcoin at current prices, and a new 1.07 billion revolver whose minimum-liquidity covenant begins to bind in March 2027. Beacon Point Phase 2, 352 MW and about 4.5 billion of construction, is contracted but unfinanced, and its equity layer has to come from the same pool.  [Confidence: High on the structure, Medium on the overrun exposure]
The modeled outcome
In a delivery scenario, both campuses on schedule and Phase 2 equity of about 450 million, parent cash before the revolver, ATM or bitcoin sales turns negative in June 2027 at 146 and troughs at 316 in September 2027 before River Bend distributions begin. In a delayed-delivery scenario with 550 million of overruns and 700 million of Phase 2 equity, parent cash is negative by March 2027 and the cumulative requirement reaches 1,256 by June 2028. In a severe scenario with 1,100 million of overruns and 900 million of Phase 2 equity, the requirement is 2,086 by June 2028. The first two are inside the parent's identified remedies; the third is not without equity. These are analyst scenarios on undisclosed budgets, not forecasts of a missed payment.  [Confidence: Medium]
Why this is not a short on AI, and barely a short on credit
A fall in AI demand does not reach Hut 8's creditors. The River Bend lease is backstopped by Google for rent and pass-through obligations for the full 15-year base term; the Beacon Point leases are triple-net, take-or-pay obligations of a high-investment-grade company. The notes were sized to those cash flows at about 1.3 times debt-service coverage after full amortization. Disappointment reaches the equity through three channels only: a construction overrun or delay that the 5% equity cushion cannot absorb, a Phase 2 financing that prices worse than Phase 1 or does not come, and a bitcoin price fall that impairs the parent's own liquidity and American Bitcoin's. None of those is a CDS event anywhere in the structure.  [Confidence: High]
Market conclusion
No Hut 8 CDS exists and none can, since there is no deliverable obligation at the parent. The River Bend notes carried a fair value of 3.30 billion and the Beacon Point notes 4.30 billion at June 30, both above par. A short of either is a short of Google or of an AA-rated hyperscaler with a 16-year amortizing structure behind it. No dealer was contacted. The only tradeable expression of a negative view is the common stock at 67.75 on October 16, with the American Bitcoin stake as a second, more bitcoin-sensitive instrument.
Historical cash flow and the funding bridge
Six months to June 30, 2026, as reported
	Cash flow item [1]
	H1 2026
	Note

	Net cash used in operating activities
	(32.8)
	Net loss of 430.3 offset by 325.1 of non-cash items, chiefly digital asset losses

	Purchases of property and equipment
	(616.2)
	River Bend and Beacon Point construction, substations

	Bitcoin purchased
	(65.3)
	American Bitcoin's accumulation

	Net proceeds from sale of the Far North JV
	64.8
	310 MW Ontario gas plants sold to TransAlta, February 2026

	Net cash used in investing activities
	(635.1)
	

	Proceeds from loans and notes payable
	7,700.0
	3,250 River Bend, 4,250 Beacon Point, 200 FalconX

	Repayments of loans and notes payable
	(217.7)
	Coinbase facility 200 and TZRC note 17.7

	Debt issuance costs paid
	(84.5)
	

	Hut 8 ATM, net
	120.1
	2.1 million shares

	American Bitcoin ATM, net
	144.1
	Consolidated but not the parent's cash

	Net cash provided by financing activities
	7,640.7
	

	Cash and restricted cash, opening to closing
	48.6 to 7,020.7
	Of which 6,787.1 restricted in project accounts



Operating cash flow is a mining company's: Q2 revenue of 74.9 was 72.5 of compute, almost all American Bitcoin's self-mining, with 1.2 of power and 1.3 of colocation revenue. Adjusted EBITDA under the new definition that strips the bitcoin mark was 10.4 for the quarter; including the mark it was negative 94.6. No hosting revenue exists yet. Interest cost incurred in Q2 was 56.8, of which 5.7 was capitalized, and that quarter held the River Bend notes for two months and the Beacon Point notes for three weeks; the run rate on both series is about 462 a year, paid from the interest and debt service reserves inside the project accounts until rent commences. [1, 2]
June 30 cash and bitcoin by holder
	Balance [1, 2]
	Amount
	Interpretation

	Unrestricted cash
	233.6
	The parent's and American Bitcoin's together; the company attributes 497.2 of cash and bitcoin to American Bitcoin

	Restricted cash and equivalents
	6,787.1
	Net note proceeds in River Bend and Beacon Point construction and debt service reserve accounts, plus letter of credit collateral; not available to the parent

	Bitcoin, total
	17,316 BTC, 1,036.5
	Implied price about 59,900 at June 30; about 80,000 in mid-October

	Held in custody, unencumbered
	9,376 BTC, 561.3
	Split between Hut 8 (about 4,465 BTC) and American Bitcoin (about 4,912 BTC)

	Pledged to Bitmain for miners
	3,090 BTC, 184.9
	American Bitcoin; a 371.7 miner purchase liability stands against it

	Pledged as collateral to FalconX
	about 4,850 BTC, 290.3
	Secures the 200 term loan; 143% initial ratio, margin call at 130%, liquidation at 105%

	Hut 8 parent liquidity, own account
	about 234 cash plus about 267 of free bitcoin at June, about 360 at 80,000
	Before the Two Prime 200 and the September revolver



The company's statement of 8.1 billion of cash, restricted cash and bitcoin, 7.6 billion attributable to Hut 8, is accurate and almost entirely restricted. Of the 7.6 billion, 6.8 billion is project cash that can be spent only on the two campuses and their debt service. The parent's own freely available resources at June 30 were about 500 million in cash and unencumbered bitcoin, which is the number against which overruns and Phase 2 equity must be measured. [1]
Events after June 30
July 2026: Beacon Point Phase 2 lease signed; American Bitcoin's 1-for-15 reverse split. September 24, 2026: 1.07 billion four-year senior secured revolver with JPMorgan as agent and twelve lenders, undrawn at closing. October 14 to 16: on-chain trackers reported about 1,589 BTC moving from Hut 8-linked wallets to exchanges, unconfirmed by the company. [1, 3, 4]
Issuer obligations and recourse
Debt by instrument
	Instrument [1, 3, 5, 6]
	Principal
	Terms
	Recourse

	Hut 8 DC LLC 6.192% senior secured notes due November 15, 2042 (River Bend)
	3,250.0
	Issued April 30, 2026 at par, 6.41% effective; interest from November 15, 2026; principal semi-annual from May 15, 2028 to maturity, fully amortizing; make-whole to May 15, 2042; change of control offer; first liens on project assets and accounts, pledge of issuer equity; debt service reserve account; BBB minus at S&P and Fitch; about 95% loan-to-cost with 184 of prior equity returned to the parent
	Non-recourse. Not guaranteed by Hut 8, the tenant or Google

	Beacon Point DC LLC 6.129% senior secured notes due November 30, 2042 (Phase 1)
	4,250.0
	Issued June 9, 2026 at par, Treasuries plus 165, 6.27% effective; interest from November 30, 2026; principal semi-annual from May 30, 2030, fully amortizing; make-whole to May 30, 2042; same security package; Baa2 at Moody's
	Non-recourse. Not guaranteed by the parent, the tenant or any affiliate

	FalconX term loan
	200.0
	May 2026, 7.0% fixed, matures April 30, 2027; bitcoin collateral in segregated custody; prepayable after six months
	Recourse limited to the pledged bitcoin

	TZRC secured promissory note
	35.1
	15.25% PIK, due April 8, 2027; secured by Hut 8's 50% interest in the King Mountain joint venture
	Non-recourse to Hut 8

	Two Prime revolving facility
	200.0 commitment
	7.99%, 364 days from first draw; undrawn
	Subsidiary borrower

	JPMorgan senior secured revolver, September 24, 2026
	1,070.0 commitment, letter of credit sublimit equal to the full amount
	Four years; SOFR plus 1.50% to 2.00% on a consolidated debt to market capitalization grid (1.50% below 0.60x, 1.75% to 1.00x, 2.00% above); 1.75% until the first compliance certificate; secured by pledged equity of material subsidiaries with project entities carved out; incurrence tests at 1.10x to 1.20x debt service coverage
	Parent, secured; undrawn

	Coatue 8% convertible note
	0
	159.3 of accreted principal converted May 2026 into 9.7 million shares at 16.395
	Extinguished

	Bitmain miner purchase liability
	371.7
	American Bitcoin's obligation, settled by forfeiting 3,090 pledged BTC if the redemption option is not exercised
	American Bitcoin



Scheduled principal: 2027, 235.1 (FalconX and TZRC); 2028, 86.4; 2029, 100.6; 2030, 238.0; thereafter, 7,075.0. The River Bend amortization of about 346 a year on an annuity basis begins May 2028; Beacon Point's of about 497 a year begins May 2030. There is no refinancing event in the structure before 2042. [1]
The revolver's one covenant
From the quarter ending March 31, 2027, Liquidity, defined as unrestricted cash of the borrower and restricted subsidiaries excluding project entities before their commencement date plus undrawn revolver commitments, may not be less than 40% of commitments (428) before the stabilization date and 25% (267.5) after it. Because undrawn commitments count toward Liquidity, the covenant in practice caps drawings: with the parent at 234 of unrestricted cash, exposure could not exceed about 876 before stabilization and about 1,036 after. The pricing grid is keyed to debt to market capitalization, so a falling stock raises the margin. The revolver is sized for letters of credit, which is how the company has described it; drawn to fund construction equity it becomes corporate debt sitting behind nothing but the equity in two project companies. [3]
How the project structure isolates the parent
Each project company holds its own construction, interest and debt service reserve accounts funded from note proceeds. Rent from the tenant is the sole source of debt service. The parent's claim is the residual equity after a 16-year amortization schedule. Distributions during construction are nil; after commencement they are whatever survives the waterfall and the restricted-payment covenants, which the filing does not quantify. The company says the River Bend notes were sized to leave no incremental equity contribution expected from Hut 8, and that is the point: at 95% loan-to-cost there is also no cushion for the parent to lean on. Any overrun is a parent cash call, and refusing it means a half-built campus with 3.25 billion of debt and a termination clause in the lease. [1, 5]
Contracted revenue and the tenant chain
	Campus [1, 5, 6, 7]
	Tenant and end user
	Critical IT MW
	Term
	Base contract value
	Expected average annual NOI
	Delivery
	Credit support

	River Bend, St. Francisville, LA
	Fluidstack USA IV Inc.; press reports name Anthropic as the end user, unconfirmed in filings
	245 (330 utility, Entergy)
	15 years plus three 5-year options
	7.0 billion (17.7 with options), 3% escalator
	454 (6.9 billion over the base term)
	First hall Q2 2027, remaining halls through 2027
	Google LLC backstop on rent and pass-throughs for the base term; cap not disclosed; a separate backstop on the operations services agreement expected

	Beacon Point Phase 1, Nueces County, TX
	Unnamed high-investment-grade technology company; secondary sources say AA minus or better; the sell side guesses Meta
	352 (500 utility, AEP Texas)
	15 years plus three 5-year options
	9.8 billion (25.1 with options), 3% escalator
	655
	Energization Q1 2027, first hall Q3 2027
	Tenant covenant only; triple-net, take-or-pay

	Beacon Point Phase 2
	Same tenant
	352 (500 utility)
	15 years plus three 5-year options
	9.8 billion (25.1 with options)
	655
	First hall Q2 2028
	Tenant covenant only; unfinanced

	Portfolio
	
	949
	
	26.6 billion
	more than 1.75 billion
	
	100% leased to or backstopped by investment-grade counterparties, per the company



Fluidstack holds a right of first offer on up to 1,000 MW of expansion at River Bend, subject to power. The 8,660 MW development pipeline beyond the two campuses carries no leases and no financing. [2, 5]
Two observations. First, concentration: 74% of contracted value sits with one unnamed hyperscaler on one campus, and 26% with Fluidstack through Google. A Fluidstack failure costs Hut 8 nothing while Google performs; a problem at the unnamed tenant has no backstop at all, which is why the market's guess about its identity matters. Second, Hut 8 has delivered 1.3 of colocation revenue and no hosting revenue to date; the 1.75 billion of expected NOI is entirely in the future and entirely dependent on two greenfield construction programs delivering 1,330 MW of utility capacity inside eighteen months.
Free cash flow scenarios and quarterly timing
This is a parent-level sensitivity for Hut 8 Corp.'s own unrestricted cash. It excludes the project accounts, which can only be spent on the campuses, and American Bitcoin, whose cash and bitcoin belong to a 53.6%-owned listed subsidiary. Every line is an analyst assumption; the company has disclosed neither the campus budgets nor the Phase 2 financing plan. Q3 2026 has elapsed but is unreported.
	Assumption
	Delivery
	Delayed delivery
	Severe

	Campus construction cost, both financed phases
	About 7.9 billion (3.4 River Bend, 4.5 Beacon Point Phase 1), fully funded by notes and reserves
	Same, plus 550 of overruns funded by the parent across Q4 2026 to Q4 2027
	Same, plus 1,100 of overruns across Q4 2026 to Q1 2028

	Beacon Point Phase 2 cost and equity
	About 4.5 billion at 90% loan-to-cost; 450 of parent equity across Q4 2026 to Q3 2027
	700 of parent equity, financing at a lower advance rate
	900, financing at 80% loan-to-cost

	Corporate overhead, FalconX and TZRC interest, net of King Mountain distributions
	20 a quarter
	30
	40

	FalconX 200 at April 30, 2027
	Repaid from the sale of about 2,500 of the pledged bitcoin at 80,000
	Same
	Same

	River Bend distributions after rent commencement
	30 in Q4 2027, then 60 a quarter
	None, delivery slips
	None

	Revolver, ATM, further bitcoin sales
	None
	None
	None



Delivery case
	Line
	Q3 26
	Q4 26
	Q1 27
	Q2 27
	Q3 27
	Q4 27
	Q1 28
	Q2 28

	Opening parent cash
	234
	214
	144
	24
	(146)
	(316)
	(306)
	(266)

	Corporate overhead and interest, net
	(20)
	(20)
	(20)
	(20)
	(20)
	(20)
	(20)
	(20)

	Project cost overruns funded by parent
	0
	0
	0
	0
	0
	0
	0
	0

	Beacon Point Phase 2 spend and equity
	0
	(50)
	(100)
	(150)
	(150)
	0
	0
	0

	FalconX repayment, net of bitcoin sold
	0
	0
	0
	0
	0
	0
	0
	0

	Distributions from River Bend
	0
	0
	0
	0
	0
	30
	60
	60

	Closing parent cash before remedies
	214
	144
	24
	(146)
	(316)
	(306)
	(266)
	(226)



Delayed delivery case
	Line
	Q3 26
	Q4 26
	Q1 27
	Q2 27
	Q3 27
	Q4 27
	Q1 28
	Q2 28

	Opening parent cash
	234
	204
	74
	(156)
	(486)
	(816)
	(1,096)
	(1,226)

	Corporate overhead and interest, net
	(30)
	(30)
	(30)
	(30)
	(30)
	(30)
	(30)
	(30)

	Project cost overruns funded by parent
	0
	(50)
	(100)
	(150)
	(150)
	(100)
	0
	0

	Beacon Point Phase 2 spend and equity
	0
	(50)
	(100)
	(150)
	(150)
	(150)
	(100)
	0

	FalconX repayment, net of bitcoin sold
	0
	0
	0
	0
	0
	0
	0
	0

	Distributions from River Bend
	0
	0
	0
	0
	0
	0
	0
	0

	Closing parent cash before remedies
	204
	74
	(156)
	(486)
	(816)
	(1,096)
	(1,226)
	(1,256)



Severe case
	Line
	Q3 26
	Q4 26
	Q1 27
	Q2 27
	Q3 27
	Q4 27
	Q1 28
	Q2 28

	Opening parent cash
	234
	194
	4
	(336)
	(776)
	(1,216)
	(1,606)
	(1,896)

	Corporate overhead and interest, net
	(40)
	(40)
	(40)
	(40)
	(40)
	(40)
	(40)
	(40)

	Project cost overruns funded by parent
	0
	(100)
	(200)
	(250)
	(250)
	(200)
	(100)
	0

	Beacon Point Phase 2 spend and equity
	0
	(50)
	(100)
	(150)
	(150)
	(150)
	(150)
	(150)

	FalconX repayment, net of bitcoin sold
	0
	0
	0
	0
	0
	0
	0
	0

	Distributions from River Bend
	0
	0
	0
	0
	0
	0
	0
	0

	Closing parent cash before remedies
	194
	4
	(336)
	(776)
	(1,216)
	(1,606)
	(1,896)
	(2,086)



Negative balances are cumulative unfunded requirements before remedies, not feasible cash holdings. The point of the exercise is to size the requirement against the remedies, which for Hut 8 are unusually large relative to the parent's cash.
Remedies and their limits
	Remedy
	Capacity
	Limit

	Unencumbered bitcoin at the parent
	About 4,465 BTC, about 360 at 80,000, before any October sales
	Price risk; a sale is a signal the market reads immediately, as the October 14 to 16 wallet movements showed

	JPMorgan revolver
	1,070 commitment; about 640 drawable before stabilization once the liquidity covenant applies, more with higher cash
	Corporate debt behind project equity; pricing steps up as the stock falls; described by the company as a letter-of-credit facility

	Two Prime facility
	200
	364-day tenor once drawn, 7.99%

	Hut 8 ATM
	695.7 remaining of 1,000
	10 million shares at 67.75 is 8% dilution; no sales in Q2

	American Bitcoin stake
	53.6% of a company with about 393 of free bitcoin at 80,000 and a 2.1 billion ATM with 385 used
	Selling down the stake deconsolidates the mining business; American Bitcoin's cash is not the parent's

	Phase 2 at 95% loan-to-cost, as at River Bend
	Cuts the parent equity to about 225
	Requires the same investment-grade print in a market where the Applied Digital 7% notes trade at 94.5 and JPMorgan has cut the sector's project bonds

	Delay Phase 2
	Removes 450 to 900 of use
	The Phase 2 lease has a Q2 2028 delivery date and the tenant has already shown it will double down on the site



The delivery and delayed cases, 316 and 1,256 of peak requirement, are covered by bitcoin, the revolver and the ATM without touching the project companies. The severe case, 2,086, exhausts them and needs equity or a Phase 2 print at the River Bend advance rate. That is the equity thesis in one line: Hut 8's parent has 500 million of its own money and 1.6 billion of committed but conditional liquidity against two campuses with no overrun cushion and a third phase with no financing.  [Confidence: Medium]
Project debt service tests
	Project [1, 5, 6]
	Notes
	Coupon interest a year
	Fully amortizing debt service a year
	Expected average annual NOI
	NOI to interest
	NOI to debt service

	River Bend, amortizing May 2028 to November 2042
	3,250
	201
	346
	454
	2.26x
	1.31x

	Beacon Point Phase 1, amortizing May 2030 to November 2042
	4,250
	260
	497
	655
	2.51x
	1.32x

	Both
	7,500
	462
	843
	1,109
	2.40x
	1.32x



Debt service is level-payment annuity arithmetic from the first principal date to maturity at the coupon; the indentures' actual schedules may front- or back-load. The 1.3x coverage after full amortization is consistent with S&P's reported 1.31x minimum for River Bend and is adequate for a BBB minus project bond with an investment-grade payor behind the rent. Until the first hall at each campus commences, interest is paid from the reserves funded at closing, so the first coupons on November 15 and November 30, 2026 carry no information about delivery. The first information arrives when the reserves would have to be topped up, which is the moment a delay becomes a parent cash call.  [Confidence: High on the arithmetic]
Recovery and failure transmission
Who absorbs losses first
At the project level, the order is construction reserves, then the debt service reserve, then the parent's completion support if any exists in the indentures (the filing describes none beyond the 5% equity), then the tenant's lease and its backstop, then the collateral. A River Bend tenant failure is Google's problem for the base term; a Beacon Point tenant failure has no backstop, but the tenant is the credit the notes were rated on. At the parent, there are no unsecured term creditors to recover anything: the revolver and Two Prime are secured and undrawn, FalconX and TZRC are limited to their collateral. Parent equity is the residual of two project companies after 16 years of amortization, plus the American Bitcoin stake, King Mountain, bitcoin and land. In a benign case the equity in the two campuses stabilizes at perhaps 1.3 billion of NOI less 843 of debt service, about 450 a year of distributable cash before taxes and Phase 2; in a severe case the parent spends its liquidity on overruns and equity, both campuses deliver late, and the stock, not the debt, carries the loss.  [Confidence: Medium]
The most vulnerable links
1. Overruns at 95% loan-to-cost. River Bend's structure returned equity to the parent rather than leaving it in the project. Every dollar of overrun is a dollar from a parent with 234 of cash. Hyperscale builds of this scale in Louisiana and coastal Texas in 2026 and 2027 compete for the same labor and switchgear as every other name in this file.
1. Beacon Point Phase 2 financing. 4.5 billion of construction against a lease that starts delivering in Q2 2028, with no print yet. If it prices like River Bend, the parent's equity is about 225; if the project bond market has moved to 80% loan-to-cost, it is about 900. The spread between those two numbers is larger than the parent's cash.
1. Delivery against the lease. First halls are due Q2 2027 at River Bend and Q3 2027 at Beacon Point, both greenfield, both with substations under construction. Take-or-pay leases carry delivery remedies the company has not disclosed. S&P's project rating assumed the schedule.
1. Bitcoin as the liquidity reserve. About 360 of the parent's 600 of own liquidity is bitcoin, and American Bitcoin's balance sheet is bitcoin against a Bitmain liability. A fall from 80,000 to 54,000 triggers the FalconX margin call and halves the parent's cushion at the same time.
1. The unnamed tenant. 74% of contracted value with one counterparty on one campus, no backstop, identity undisclosed. The debt was rated on that name; the equity is a bet on it.
Evidence that would defeat the thesis
A Phase 2 financing at 90% loan-to-cost or better in the first half of 2027; Beacon Point energization confirmed in Q1 2027 and River Bend's first hall delivered in Q2 2027 on budget; the revolver remaining undrawn through the March 31, 2027 covenant test; no bitcoin sales beyond the FalconX repayment; a disclosed tenant identity at Beacon Point. Any three of these leave the equity short with no credit story at all and a company that is, on the company's own numbers, building toward 1.75 billion of investment-grade-leased NOI on 7.5 billion of 6.1% to 6.2% debt.
Protection selection
There is nothing to protect against at the parent. Parent CDS would require a reference obligation and Hut 8 Corp. has none: no bonds, no converts, no drawn loans. The project notes are the only debt, and a short of them is a short of Google or of an AA-rated hyperscaler on a 1.3x-covered amortizing structure trading above par. The expressions that exist are the common stock, which the desk is short at about 5% of NAV from the October 19 open, and American Bitcoin, which is the purer bitcoin and Bitmain-liability instrument. A pair, long the project notes against short the parent equity, would isolate the construction and Phase 2 risk from the tenant credit, but the notes' liquidity and the sector-wide project-bond selloff make the long leg a basis risk of its own.  [Confidence: High]
The implication for the book: of the nine names, Hut 8 is the one whose equity short is least connected to the firm's credit thesis. It works if construction slips or Phase 2 does not print; it loses if the company delivers, and the company has so far delivered the leases and the financings it said it would. Sizing it the same as CoreWeave or Core Scientific treats a construction bet as a credit bet.
Research priorities and source register
The decisive statement
Under the delivery assumptions Hut 8's parent requires about 316 of liquidity beyond its cash at the September 2027 trough, covered three times over by bitcoin, the revolver and the ATM. Under the delayed assumptions the requirement is 1,256 by June 2028, still inside identified remedies. Under the severe assumptions it is 2,086 and requires equity or a 95% loan-to-cost Phase 2 print. No parent debt exists for any of this to default on. The debt is investment-grade project paper with a Google backstop or an AA tenant behind it and no maturity before 2042.
Highest priority evidence
Obtain the River Bend and Beacon Point budgets, cost-to-complete and contingency; the indentures' debt service reserve sizes, construction account balances and restricted-payment terms; any parent completion undertaking; the Beacon Point tenant's identity and the lease's delivery remedies; the Google backstop cap and the operations services agreement backstop; the Phase 2 financing structure, advance rate and timing; the revolver's stabilization date definition; the current parent bitcoin count after October's wallet movements; and American Bitcoin's standalone liquidity. The Q3 report in early November should show the first construction-progress disclosure since the notes closed.
Source register
[1] Hut 8 Q2 2026 Form 10-Q, filed August 2026: balance sheet, cash flow statement, Note 5 (digital assets and Bitmain), Note 8 (TZRC), Note 9 (loans and notes), Note 12 (equity and American Bitcoin), MD&A liquidity. https://www.sec.gov/Archives/edgar/data/0001964789/000110465926090025/hut-20260630x10q.htm
[2] Hut 8 Q2 2026 results release, August 4, 2026: 949 MW, 26.6 billion, 1.75 billion of NOI, 8.1 billion of liquidity with 7.6 billion attributable to Hut 8, Phase 2 financing "actively pursuing." https://www.sec.gov/Archives/edgar/data/1964789/000110465926090041/tm2621890d1_ex99-1.htm
[3] Revolving credit agreement, September 24, 2026, Exhibit 10.1: Section 6.09 financial covenant, definitions of Liquidity, Unrestricted Cash Amount, Debt Service Coverage Ratio, Applicable Margin grid, Designated Project Entity carve-outs. https://www.sec.gov/Archives/edgar/data/0001964789/000110465926111154/tm2625691d1_ex10-1.htm
[4] On-chain wallet movements October 14 to 16, 2026, Lookonchain, unconfirmed by the company. https://x.com/lookonchain/status/2110900734141346251
[5] Hut 8 Q1 2026 results release, May 6, 2026: River Bend notes at about 95% loan-to-cost, 184 of equity returned, no incremental equity expected; FalconX refinancing; Coatue conversion. https://www.sec.gov/Archives/edgar/data/0001964789/000110465926055894/hut-20260506xex99d1.htm
[6] Beacon Point Phase 2 lease announcement, July 20, 2026. https://www.sec.gov/Archives/edgar/data/0001964789/000110465926084862/tm2620835d1_ex99-1.htm
[7] River Bend lease announcement: Fluidstack, 245 MW, 7.0 billion, Google backstop on rent and pass-throughs for the base term, ROFO on 1,000 MW, up to 85% loan-to-cost then contemplated. https://www.prnewswire.com/news-releases/hut-8-signs-15-year-245-mw-ai-data-center-lease-at-river-bend-campus-with-total-contract-value-of-7-0-billion-302644600.html
[8] Beacon Point notes rating coverage: Baa2 at Moody's, Treasuries plus 165, tenant rated AA minus or higher per secondary sources; River Bend BBB minus at S&P and Fitch. Agency releases not obtained.
Market indications: River Bend and Beacon Point notes at fair values of 3.30 billion and 4.30 billion at June 30 per the 10-Q, Level 2. Equity 67.75 at the October 16 close, 123.2 million shares. Bitcoin about 80,000 to 82,000 on October 15 per CoinDesk. The Q3 results date is taken from the desk's calendar as November 4 and is unconfirmed.
Calculations are reproducible from the inputs shown. Project debt service uses level annuity arithmetic from the first principal date to maturity at the coupon. Scenario figures are rounded USD millions; precision in arithmetic does not imply precision in forecasting. CDS: credit default swap. NOI: net operating income. ATM: at-the-market equity program. LTC: loan-to-cost. ROFO: right of first offer.
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