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Scale Capital Issuance Extending Duration

For public US dollar IG bond financings, Al-driven scale capital has reset the upper
boundaries of deal size, redefined the composition of core bond index pillars and
substantively extended average duration. Of the more than $200 billion of hyperscaler
mega-deal USD bond financings in 2026, more than 50% of total volume has had maturities
between 10 - 50 years. With tech maturity profiles materially skewed long, IG market
duration has extended beyond its historical pre-Al composition, reshaping the long end of
credit curves. To date, investors remain willing to warehouse this longer-dated hyperscaler
risk, as evidenced by oversubscribed order books and spreads tight to the index.

2026 average tenor for IG hyperscaler financings, % of total
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Source: (1) Bloomberg. Data as of July 8, 2026. Based on 2026 |G issuance from Amazon, SpaceX, Nvidia, Meta, Salesforce, Oracle, & Alphabet. Numbers may not add up to 100%
due to rounding.

Big Tech Issued USD Bonds in Unprecedented Size

Largest USD IG tech deals since Jan 2025, bn
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“Macro stability isn’t everything, but without it, you have nothing.”
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