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Debt issuance from the five Hyperscalers, Amazon (ticker

Ll aling AMZN), Alphabet (ticker GOOGL), Meta (ticker META),

" Total syndication fees are USD Microsoft (ticker MSFT) and Oracle (ticker ORCL), has been
572.5mn from the five hyperscalers in the fixed income story of the past year, expected to reach
the past year. For the same group of 9% of total USD IG issuance in 2026. 1

banks, this is 42% of fossil fees. . . . .
The borrowing spree is funding power-hungry infrastructure

= Citi tops the list, generating over build-out. This projected growth in energy demand will
USD100mn and 4.3% of its fees from shape energy strategy in the next few years, with impacts
hyperscaler activity. on the credit outcomes for bondholders.?

* Business is highly concentrated, with Here we have applied the methodology from AFII’s The Box
the top five banks earning 55% of the to hyperscaler issuance.? The Box analyses syndication fees,
hyperscaler wallet. to rank banks’ relative green and fossil activity, and can be

= Four banks, Morgan Stanley, HSBC, used in counterparty selection to support better behaviour.

BNP Paribas and NatWest, generated Table 1 shows details of the 15 banks generating the highest
higher fees from hyperscaler than fees from hyperscaler activity, alongside total fees and fees
fossil deals. from green and fossil, to give context on the activities.

Table 1. Hyperscaler fee league table, fees from 1 Sep 2025 to 31 Aug 2026. Source: AFIl, Bloomberg Finance L.P.

Total fees Hyperscaler Hyperscaler E?;Q:scaler Green fees Fossil fees
uSDmn fees USDmn fee ratio SV uSDmn usDmn
1 Citi 2,327 101.0 4.3% 66 45.6 103.9
2 Morgan Stanley 2,247 76.3 3.4% 50 63.0 66.6
3 JP Morgan 3,300 58.2 1.8% 60 65.6 117.3
4 Goldman Sachs 1,880 44.8 2.4% 59 49.9 79.1
5 HSBC 1,346 36.9 2.7% 54 54.2 335
6 BofA Securities 2,522 34.4 1.4% 54 33.0 93.7
7 Deutsche Bank 1,464 24.3 1.7% 53 96.8 40.5
8 Wells Fargo 1,453 20.2 1.4% 48 18.1 103.5
9 BNP Paribas 1,639 17.8 1.1% 53 125.8 9.5
10 TD Securities 801 16.0 2.0% 52 25.4 46.8
11 Barclays 1,569 13.5 0.9% 33 46.0 67.2
12 Sumitomo Mitsui Financial 920 11.2 1.2% 28 39.5 46.4
13 PNC Financial Services Group Inc 437 11.1 2.5% 23 6.7 45.2
14 NatWest Markets 317 9.8 3.1% 51 30.8 9.0
15 RBC Capital Markets 937 9.6 1.0% 38 35.5 63.6

1"Hyperscalers: Now also a credit story", JPMorgan AM, 20 Aug 2026.
2To explore this further see our earlier paper "Data centre debt: bondholder leverage to shape Al energy strategy", AFIl, 29 Jul 2026.
3 The methodology document plus latest data can be viewed on the interactive webpage here.

*Author to contact: jor@anthropocenefii.org. See important disclaimer.



mailto:jor@anthropocenefii.org?subject=hyperscaler%20box
https://am.jpmorgan.com/gb/en/asset-management/institutional/insights/market-insights/market-updates/on-the-minds-of-investors/hyperscaler-debt-issuance-ai-buildout/
https://anthropocenefii.org/portfolio-analysis/data-centre-debt-bondholder-leverage-to-shape-ai-energy-strategy
https://anthropocenefii.org/resources/the-box
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Important disclaimer:

This report is for information and educational purposes only. The Anthropocene Fixed Income Institute
(‘AF1I’) does not provide tax, legal, investment, accounting, or any regulatory or regulated advice or services.
This report is not intended to provide, and should not be relied on for, tax, legal, investment, accounting, or
regulatory or regulated advice or services. Nothing in this report is intended (i) as investment advice, as an
offer or solicitation of an offer to buy or sell, or as a recommendation, endorsement, or sponsorship of any
security, company, issuer, or fund or (ii) to express a particular investment proposal in respect of a financial
instrument or an issuer, or (iii) to propose a particular investment decision in respect of a financial instrument
or an opinion as to the present or future value or price of any financial instrument or (iv) to recommend or
suggest any investment strategy.

AFll is not responsible for any investment decision made by you. You are responsible for your own
investment research and investment decisions. This report is not meant as a general guide to investing, nor
as a source of any specific investment recommendation. Unless attributed to others, any opinions expressed
are our current opinions only. AFIl does not take into account your own circumstances or assets and AFI|
assumes no direct or indirect responsibility or liability for any investment decisions you make, and you
remain fully responsible for your own research, legal and regulatory compliance, and decisions.

Certain information presented may have been sourced from third parties. AFIl believes that such third-party
information is reliable, and has checked public records to verify it wherever possible, but does not guarantee
its accuracy, timeliness or completeness; and it is subject to change without notice. Any reference to an
issuer’s creditworthiness or likelihood of positive or negative performance in the current or future market is
purely observational and should not be taken as a recommendation, endorsement or advice in relation to
such issuer or its securities. AFll is a non-profit organisation that provides fixed income investors with the
insights and tools they need to align their portfolios with ambitious climate and nature targets.

For more information about the Institute, please visit www.anthropocenefii.org.
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