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Stock Data

Aoy AZEQ0]
S&P 500 (08/17) 7,745.06
RN EYEE &S] 268.85 / 284.1
52% % 1/%X ($) 299.86 / 62.01
Al7HEY (HHatg) 73,088
SEFA 4 (e 238
LBIHAY (3M) 20,988,847

Earnings & Valuation

(et ) FY24  FY25 FY26E FY2JE
=S 118 530 3385 11621
Z% EBITDA -266 -65 1360 6,501

ZY EBTOADRI%)  —226.7

-12.2 40.2 55.9

0| -247 -447 -709 -785
EPS -083 -1.77 -206 -1.69
BIt2(%) = x| x| K|
PER(H) = - = -
BR(HH) 2.0 4.6 9.9 15.7
OE(%) -195 2.1 -47 377

i =AU E(%)

Performance & Price Trend

FIAE (%) YTD M 6M 12M
oy 2212 51.3 175.7 275.4
S&P Index 13.1 39 13.2 20.1
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EX RYS YD WY £ES IO Qo AT U XK ZYsHAsset-
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U CapEx XY F=: Neocloud 241 Jj2|7|

SAk= 2026 A HZE Capex 7I10|HAZ $20.0B~%$25.0B 2= 2 QlZe}
MH|IEX HElS |XIstn AT 7t Jto|EHA O1EH($3.08~$3.4B) CHH| =Xt
T2t LEHOI0M, AY LA0M= UrE RYSA0| IHE FFIHK| ZAM0|Lt
a4% YH2X] =ZHCHo| et RHE MZISHRACE 2Lt SADH ZEet +F

T T
gEjot Ah2 Y RE HTEH, Q8 XY QEZE HF1 va5E &S
AHHOZ Fofots AEY oig dad ZF0| 2119] Qs /UAgE &oled
= AL
BIT2 & LEHE Sofl A= ZHatet FFIIX| olM HA0E SHEZ ot
3 Xp2 =Y RM=2IE HAIRC

1 &2 12 Ma-z(Prepayment) 49| XAl =g

HA dget 0 d+50] S2 I =4 =ICh 2026 & A2 $9.0B 0149
2 dg 20| o YEH, "HMe=50 I =2 S8 0| & dett 2= 271
Capex $5.78 ¥ ZH0|M= FABSHISE(OCF) +$2.25B € Y=ot 2 27
AXNOo=Z 0|0] YSHICH

229 $40B+ W27 J|ut KRS SIHEKY(ABS) HE
EXSTG) DMAL HO} HiX| RE GPU AE XIS HEHZ Xt 7 ¥
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MB[she S oY ZNE 902, EAN MEHE HEHS ol g It

o
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3= A MeHElX] 7|= /X o MEH X2 =Y
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Ol2{gt RE AEHO| XX Q9= Uf|22tR (Neocloud) Ojof 20t Hjwgt uf
0 MYHOHTICH AHQ| YKol X ZAIS TIH|9| ‘GPU U |9f SE AR
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(DDTL) #XE Jl-™st Olgf #CHLambda)el $917M Xl S GPU EE =

Aol HEH FMEUCLE, sy EXe nt=st 2 HIE0|CH ToRE9 FL
2 27| O|XtH| 8Tt $640M(27| U= $2.58B 2 25%)01| oi5tl, ZEA 2F $358 0f
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ORZIOlE E76t0 9ftHel ZTHe2iH|et OXH|I8o=E Qlsf a=&4($626M)0]
sitlicl= 22N o2 O|ofTILCH,
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BHH SAQl 2 27| OIXHH|8E $119M(IIES] 20%, tHEE MFE HBALR)0
SUOIH, =FAM/A2tt Adj. EBITDA His== 9f 05 Hi +=Z22 IANLIE(Sf
47 H{)RE SHAHSH HXIE 2QICE =, OOt "FiHZ WX Z‘JJ_ UE2 Z=(Debt-

funded) TEO|IIH TAt= ‘O MEZFO=Z2 MY XEH T Kl=(Customer-
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O|XtH| 80| &elg KXoz FASHe 12N 2[A3et= HIE FEalottt
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A= UIREARE 7Ige S87| XHtsdE Fotote Ay Az thE Ul
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Xretof QlESH=7t

U Y2 0T ME Aoy EHHQI EBITDA ORHIZ Ho|

41 20j|0|M: ‘EBITDA AHIYUY I} ‘Xp2 XEt XJ2I ' I $14

A2 GPU SXfof W2 %7 LIMA2AHIDADH TEEE= Al Z2C
(Neocloud) A1Ql SXA MEXQI P/E WiHs SQUoHK 40D MM

‘EBITDA AAILY ot IH2 2Y AR I YR00|F9f ol RITHTY.
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oof wat 2AXQI MY Jtsa e WRojold HEIEL JMIEN YFEe

2toj| Tt ¢l ARR($3.0B) 7|& EV/ARR2 9 25t ~FO0|Lt, 2026 F 2
ARR JI0|HA Z712K$8.0B) 7|1Z 2F 95 Hi, FY27E HMMA(ZE $11.98, Adj.
EBITDA $6.5B) 7|& EV/Sales 6.4 Hi % EV/EBITDA 11.7 Hi 2Z7X| 2|
SOLXICH 2T WR0J0|M =Ho| Ao 2027 | HMMA(IHE $11.9B)9| Al
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CIOIEMIE] MY Q1Y) I 257t X[H 25
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o (71 1]) ¥ 3 H 0WA OfE HIS 59%0| IHE =2 ESE, DA ¢
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HIHIRA O& FY26 &% Jt0|EA

FY26 Guidance
e FY25A

25Q4 Yoy 26Q1 YoY 26Q2 YoY
UE=SL $529.8M $3.0B~$3.4B 504.0% x| 504.0% x| 504.0%
7|2 ARR $1.258 $7B~$9B 540.0% Qx| 540.0% x| 540.0%
Adj. EBITDA O}l -12.30% ~40% +52.3%p CHS +52.3%p CHS +52.3%p
CapEx ~$4.18 $16B~$20B 342.7% $20B~$258 453.3% CHS 453.3%
HY oAF MY ~170MW  800MW~1GW 429.4% Qx| 429.4% x| 429.4%
Y Hof MY =H )2.56W »3GW - YAGW - 5GW -

XZ: YHIRA O8, 71853 MK
= 1) Non-GAAP 7IE, 2) YoY ALt JH0|EA F2tgt 7IE(OXI2 %p), 3) A M3 SHE= 2588 0|F 53] A& 48

HHIRA O H TIHACY/MW) 30| X =3 R4 0|F=8A X|H

Demand, proven in signed contracts

ACV per MW is stepping up Total contract Payback

Capacity coming online through 2027 value grew period
All numbers are approximate >$40M

20 1year
$12M 10 months

2026 base Q2 deals Q3 short-term
capacity deals

X2 YH2,

>

3g, 7183d MK

YlH|2A JF O HEO0E 275(B2 $18+)9 AHE S56W T3 2cy
Landmark Al cloud wins in Q2

4 large deals >$1B average deal size 50-60% of capex self-financed

ona acr ur deals by ayments

Capacity footprint Raising capacity guidance for YE'26

2026 contracted power
guidance 5 Gw
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HH|RA 259 Qlmat MEL{Y X (Asset-Light vs. Colocation vs. Owned)

Asset light Colocation Owned data centers

GTM GTM GTM @ Nebius

() Partner

Service and software

Service and software Service and software

Cloud platform Cloud platform

Cloud platform

Hardware Hardware Hardware

System
architecture

Land and facility Land and facility

by Nebius

AN SN

Power Power ) Power

( Land and facility

A& UHIRA OF, 71258 MK

HHIRA IE FY26 20 ('26.04.01~06.30)

2 FY26 2Q HHAMA H|W YoY H|u QoQ Hju
(442t USD) YHK| HAAA X0 FY252Q M8 FY261Q MIE
&Y 582 557 4.5% 105 454.0% 399 45.9%
X EBITDA 236 158 49.6% =21 sd 130 82.4%
X EBITDA
40.6 283 12.2 -20.0 60.5 325 8.1
Okl (%)
=019 -33 =191 A3 -92 XX -100 HX|
Xt2: Bloomberg, 7|@53 2lAX| ZF: HMAMAE 2026-08-17 £8HO J|&, Non-GAAP J|&
HHIRA J& 2 AN ZHMA B
+2 27| AMMA 2t HHMA
YoY YoY YoY YoY
(442k USD) FY26 3Q e FY26 4Q NS FY26 NS FY27 oNE
= 901 516.9% 1,421 524.1% 3,385 538.9% 11,621 2433%
EBITDA 350 sd 671 4370.8% 1360 sd 6501 378.0%
2 EBITDA
38.8 42.4 47.2 40.6 40.2 52.4 55.9 15.8
OFEl(%)
0|2 -281 ESPN| -376 ESKN| =709 HX| -785 HX|

Xi&: Bloomberg, 7|1@5 ¢ 2lAX| F: PHIMAE 2026-08-17 E8H I J|E, Non-GAAP J|&
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(arerey)
5,000 1

4,000 A

3,000 A

miES0|

EBITDA

2,000 -
1,000 I I
olm m B I : I : : : : : :

FY4Q25 FY1Q26 FY2Q26 FY3Q26EFYAQ26EFY1Q27EFY2Q27EFY3Q27EFYAQ27EFY1Q28EFY2Q28E

XIZ: Bloomberg, 7125 2IAX|

= AMMAL 2026-08-17 £2HT 7|=, Non-GAAP 7|%

HHIRA O8 SMANE

(CLI = )] FY252Q FY26 1Q FY26 2Q YoY(%) QoQ(%)

[GAAP]

=Sl 105 399 582 454.0 459

Il 216 527 758 250.5 439
oH&24ot 30 104 134 3439 28.7
HENLH| 43 67 191 346.3 183.4
et mof || 68 144 174 155.0 20.9
T2 75 212 260 2453 225

e =111 -128 -176 K| XX

&OIXHH|8 -1 -50 -95

HIFA HIO|Y 597 781 -

X2y 88 Xty -6 -8 13

Feelea 25 20 82

M=ol 503 615 -177 A eFy)

HRINHE 1 -6 14

HEA & 503 621 -190 HH M

FTAIE 2 82 - -

=0/ 584 621 -190 HH HH

=Q FAX|E [Non-GAAP]

EBITDA Adj =21 130 236 =+s} 82.4

24 Adj -92 -100 -33 x| x|

Xt&: YH|RA 12 LSEG, Bloomberg, 712&# 2|AX|
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