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Estimated Income Statement
(U.S. Dollars in Millions) 2022 2023 2024 1Q25 2Q25 3Q25E 4Q25E 2025E 2026E 2027E 2028E
Revenue 16 229 1,915 982 1,213 1,372 1,669 5236 12,394 19,125 28,068
YoY, QoQ (%) 11%  1346% 737% 31% 24% 13% 22% 173% 137% 54% 47%
Cost of revenue 12 69 493 262 313 348 423 1,346 3,142 4,848 7,115
Gross profit 4 160 1,422 719 900 1,024 1,246 3,890 9,252 14,277 20,954
GPM (%) 23% 70% 74% 73% 74% 75% 75% 74% 75% 75% 75%
Operating expenses 27 175 1,098 747 881 900 1,416 3,943 5,548 7,069 8,637
Tech&Infrastructure 18 132 961 561 670 778 1,276 3,285 4,659 5,764 6,778
Sales&Marketing 2 13 18 11 37 37 37 121 121 121 121
General&Administrative exp. 6 30 119 175 174 85 103 537 768 1,185 1,739
Operating income (23) (14) 324 27 19 125  (170) (54) 3,705 7,207 12,316
OPM (%) -145% -6% 17% -3% 2% 9% -10% -1% 30% 38% 44%
Depreciation and amortization 12 103 863 443 559 683 1,117 2,803 4,095 5,059 5,943
EBITDA (11) 89 1,188 416 579 807 947 2,749 7,799 12,266 18,259
EBITDA Margin (%) -71% 39% 62% 42% 48% 59% 57% 53% 63% 64% 65%
Interest Income (expense) ) (28) (361) (264) (267) (461) 921)] (1,912) (2,345) (2,245) (2,059)
Other non-operating income (expense) 3) (515) (708) 23 5| - - 28 - - -
Income before income taxes (35) (558) (744) (268) (243) (336)  (1,091)] (1,938) 1,360 4,963 10,257
Income tax benefit (expense) 4 (36) (119) (46) (48) (47) (47) (188) (286) (1,042) (2,154)
Net income (loss) (31) (594) (863) (314) (291) (383) (1,138)| (2,125) 1,074 3,921 8,103
NPM (%) -195% -259% -45% -32% -24% -28% -68% -41% 9% 21% 29%
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SAt &2 One & Only, L|RZ2IRE A0 MTH LS Al HIO[E{MIE{0]| CHet Q&= 0| =
£ X1 1 ots0t ZAXe Aoz mE(0f, SAtL| Al CIO|EME 7ts F=Hol| =XS H30{ of
£2 FHOINUCE 7| =22 Zefet 2[5 0iE Table2 CHE2t 2L
Z|3 ijE5d Table
(U.S. Dollars in Millions) 2022 2023 2024 1Q25 2Q25| 3Q25E  4Q25E 2025E  2026E 2027E  2028E
Revenue 16 229 1,915 982 1,213 1,372 1,669 5236 12,394 19,125 28,068
YoY, QoQ (%) 11%  1,346% 737% 31% 24% 13% 22% 173% 137% 54% 47%

SAtE NVIDIAZEH &tE5H GPUE 7[Eto2 11M0|A| O|8 =S Ot
MTEZ 087t CIEXY, SAPE BEReE GPU HME mixe BE2

Ate] MHIAZ 0|83tz MIF 249 LHA: 7HH4 DH% AAl SAIE HM 8104,
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HEE 0|83t0], 7t MHE & S
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[0 n
Hu
o
gjo
X
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r.t

’5103}01 ﬂH%é —’F—’EJOP“EF

O§E(Revenue) = 7Fs XEi(Active Power) * AFE AIZHB) * AIZF EF OiESMW Z/Z)

6.1 7t5 Y F3

Active Power Projection

(MW) 3Q25E 4Q25E| 1Q26E 2Q26E 3Q26E 4Q26E| 1Q27E 2Q27E 3Q27E 4Q27E| 1Q28E 2Q28E 3Q28E 4Q28E

Active Power 532 629 993 1,060 1,127 1,194| 1,261 1,325 1,486 1,643 1,698 1,750 1,799 1,846

A Active power 62 97 364 67 67 67 64 61 158 55 52 49 47 45
el #= SAl 27/E Jt5 T FIX(OICL At 7t MEHE 2 SAF O1EQ| Capag,
KX CapExE Soll S7I6tCE SAte| 2 R CapEx S 7t ©™ Sotes 24
2k 074, 17H, 271 27| 0|¢5t0] 37 2MES TIlst Zut, CapEx SHUS 171 27| 0|6
T4EE =2 A2 0.91)2 HEQICt [Appendix 9.1.~9.3.] SX7EX|2| Capa E&E 0|0 1=
E| A|ME QUxtst & JNZR5H0] AMRSH= HENE, lagging0| IA| LAISHK| Qf=Ct M2t 17 2
7|9| o[gio] Wdst= A2 gi2|F 0|0, SAt7H 28l CIO|E{MIEf 1% EfA2IQInt UX|SHCE

Capital Expenditure

(million USD) 2023 1024 2Q24 3Q24 4Q24 1025 2Q25| 3Q25 4Q25
Capex of PP&E 2,943 1,742 2,247 1215 3,498 1,407 2,453| 3,150 14,490
Colocation & Retrofit 2,943 1,742 2,247 1,215 3,498 1,407 2,453| 3,150 8,490
Greenfield Project - - - - - - - - 6,000
=gt 372 2o tEE A S CapEx 3US HESI0 1Q2671K129] 7ts
HES FYoIRAtt 253 327], 427(9| CapExe SAPL MAlgh 7HO|HAE RHESIRACt SAt
HMAlet 7Ho[EHA & 4Q2501 oM M| 7H 27|0f X|Eet S 2 SHS XESHA =t =

_I
Mz 4Q2401 SAVE 26 2432 2 5t= 100MW HEo| FHAE CO|E{ME ZZHE
of cist 609 He2{o| FEXPt HEHozE TIME Zio2tn mttsto], 60Y

o EI2{9| CapexE
Greenfield Project2 £2|5l0{, HEZ 67| £7|2

o|gdal| 7ts o MEa|FRUALCE
1Q26 7t5 T=0| 2 Zo=2 BIIet= S &l 4 =M, 0l H&§ Core Scientific QI
&= 213 20| /= A& HOICE Core scientificOilA 7H&8t M2 S Al HIO|HMEE2E Cf
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e Ngket AoE HO|H, SAte| CapEx AT O[7F HHE A= EEHEICE ESH SA
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Revenue Projection (Quarterly)
(U.S. Dollars in Millions)

1Q26 O|F 7I3H=o| FE2 1Q262 M2Et O™ 47 7|2 HHEXIE &8l FHSIRICE o
N SAts Xt = JHE HAoz MA|FHO0I ZHAMO=Z CAPAE &7t 7|0, 267K |=
olg{gt 7|=7} X2 Zo=z mEt=ICH E3| Core Scientific Q14 E12 L& 4 Q= 1A
2l 715|7t ot 7|, F-E?_F ZFH0| otu|etn meksict 274 O|F0l= 7HZ=510] ARE £
U= 7|1E AMHO| xF AZIE0|, 7t5 ME FTES QoQ 5% E{ECD FHSIYLCE 715 ©
o Z&0f gt CapEx ﬁEE 0|0l &5t 3|FASE HIECE Hrtsto] FHSIQICE

CapEx Projection

(million USD) 2026E 2027E 2028E
CapEx of PP&E 10,668 9,859 9,025

—_

>
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BX0 CHZ Al ZmA TEHE ‘Horizon's SYSICID YFICE i HIO|EHME HHAE=
E7| 250MW 1HO[X|2 0% £[&F SH= 26W 29| HHAS FFsk= A0[Ch J2L S
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= DIES ez 4350 tES TSI 2232 H
2Q2577P(|°| E1|0|E1§ 7jgtoz fHESH HAZE S OiE2 ChEat 2T

Revenue Projection (Quarterly)

(U.S. Dollars in Millions) 2022 2023 2024| 1Q25 2Q25
Revenue (A) 16 229 1,915 982 1,213
Hours (B) 8,760 8,760 8,784| 2,160 2,184
Active Power (C) 10 70 360 420 470
Revenue per MW*h (A/(B*C), $ in Thousands) 0.18 0.37 0.61| 1.08 1.18

22'—:"='E1 AR A2t & DHE2 555k Al HIO[E{MIE{of| Cigh =29 GPU Fe| kst
SOl ¥ ZtutEA| dYSHRJATE THE 37HK(2] QAE /= R0 AlZF g &2 45
7oz Holct @M @ Al G|o|E{MEQt GPU HEEIY| CHet 2Q% ZAxE 7i0|04, @ GPU X|
= ojx JjMo2 HR Q30| 448 ZO|Tt Tot @ SARS Full-Stack AH|A XZoZ gt
Al 7|0| dAFof| FIstn, 2C|MHE, ATt H[SO0| S7tEH0| el @ Q30| 45 A0|Ch
mztA 25 H2 27(0l= Al 2 230] QoQ5%, 0IF YoY15% F7ISHCt FFSIRUCE &
M Z7IMez Al HO[EME =27t 32 L AYS 135t EHQl FFOICL

e o7 =28 &&610] F&st 278 OiE0|CE 2Q25 7|&E SAte| AoF MH0| 2.2GW
oIS ZotstH Mo XS JHE M2 THEeh 4|7t Oh|n, Q5| H4XQI =Fo|ct

3Q25E 4Q25E| 2025E| 1Q26E 2Q26E 3Q26E 4Q26E| 2026E| 1Q27E 2Q27E 3Q27E 4Q27E| 2027E| 1Q28E 2Q28E 3Q28E 4Q28E| 2028E

3,097

1,372 1,669| 5,236 2,420 3, 3,336 3,541(12,394| 4,214 4,489 4,932 5,490| 19,125| 6,669 6,882 7,162 7,356| 28,068
2,208 2,208 2,160 2,184 2,208 2,208 2,160 2,184 2,208 2,208 2,184 2,184 2,208 2,208
i 532 629 993 1,060 1,127 1,194 1,261 1,325 1,486 1,643 1,698 1,750 1,799 1,846
Revenue per MW*h (A/(B*C), $ in Thousands) 124 130 138 138 138 1.38 159 159 159 159 183 183 183 183
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Estimated Income Statement

(U.S. Dollars in Millions) 2022 2023 2024 1Q25 2Q25 3Q25E 4Q25E 2025E 2026E 2027E 2028E
Revenue 16 229 1,915 982 1,213 1,372 1,669 5,236 12,394 19,125 28,068
YoY, QoQ (%) 11% 1346% 737% 31% 24% 13% 22% 173% 137% 54% 47%
Cost of revenue 12 69 493 262 313 348 423 1,346 3,142 4,848 7,115
Gross profit 4 160 1,422 719 900 1,024 1,246 3,890 9,252 14,277 20,954
GPM (%) 23% 70% 74% 73% 74% 75% 75% 74% 75% 75% 75%
Operating expenses 27 175 1,098 747 881 900 1,416 3,943 5,548 7,069 8,637
Tech&Infrastructure 18 132 961 561 670 778 1,276 3,285 4,659 5,764 6,778
Sales&Marketing 2 13 18 11 37 37 37 121 121 121 121
General&Administrative exp. 6 30 119 175 174 85 103 537 768 1,185 1,739
Operating income (23) (14) 324 27) 19 125 (170) (54) 3,705 7,207 12,316
OPM (%) -145% -6% 17% -3% 2% 9% -10% -1% 30% 38% 44%
Depreciation and amortization 12 103 863 443 559 683 1,117 2,803 4,095 5,059 5,943
EBITDA (11) 89 1,188 416 579 807 947 2,749 7,799 12,266 18,259
EBITDA Margin (%) -71% 39% 62% 42% 48% 59% 57% 53% 63% 64% 65%
Interest Income (expense) ) (28) (361) (264) (267) (461) (921)| (1,912) (2,345) (2,245) (2,059)
Other non-operating income (expense) 3) (515) (708) 23 5 - - 28 - - -
Income before income taxes (35) (558) (744) (268) (243) (336) (1,0901)] (1,938) 1,360 4,963 10,257
Income tax benefit (expense) 4 (36) (119) (46) (48) (47 (a7 (188) (286) (1,042) (2,154)
Net income (loss) (31) (594) (863) (314) (291) (383) (1,138)| (2,125) 1,074 3,921 8,103
NPM (%) -195% -259% -45% -32% -24% -28% -68% -41% 9% 21% 29%
7.1. Cost of Revenue
(Mw) Cost of Revenue Cl|O|EME CHE, H7|2E ZEfst REE|E| HIE, HIO[EME 2 21
500
400 - o HZ2 LME|0UCE CoR2 ME &= 22| H|EE & & Si2L Revenuet OIEIHX|Z SAt
o o HolEHE JhErefe] sl wEH|Y 428 Ik CoR Ratio?t 2024 0|F &
200 y = 0.8341x .
00 R? - 0.9937 26% =2 HIOLIX| AYCH= M Dedal, =[2 4=27| average flatstRUL Core Scientific Q!
ol 4 9 XA Clo|EMEl M2 B iR ZAS OINOILF HYIE A4S D2 GPM
74% &g RIS 7FYSIQICE
Estimated Cost of Revenue
(U.S. Dollars in Millions) 2022 2023 1Q24  2Q24  3Q24  4Q24 2024 1Q25 2Q25| 3Q25E 4Q25E| 2025E 2026E  2027E  2028E
Revenue 16 229 189 395 584 747] 1,915 982 1,213 1,372 1,669 5236 12,394 19,125 28,068
YoY, QoQ (%) 11%  1346% -18%  110% 48% 28%|  737% 31% 24% 13% 22%| 173%  137% 54% 47%
Cost of revenue 12 69 59 109 143 182 493 262 313 348 423 1,346 3,142 4848 7115
COR Ratio (%)| 76.6%  30.0% 31.4% 275% 245% 244%| 258%| 267% 258%| 253% 253%| 253% 253% 253% 25.3%
7.2. Operating expenses
Estimated Operating Expenses
(U.S. Dollars in Millions) 2022 2023 2024 1Q25 2Q25 3Q25E 4Q25E 2025E 2026E 2027E 2028E
Revenue 16 229 1,915 982 1,213 1,372 1,669 5,236 12,394 19,125 28,068
YoY (%) 11% 1346% 737% 31% 24% 13% 22% 173% 137% 54% 47%
Operating expenses 27 175 1,098 747 881 900 1,416 3,943 5,548 7,069 8,637
Operating expenses Ratio (%)| 168.0% 76.3% 57.3% 76.1% 72.6% 65.6% 84.8% 75.3% 44.8% 37.0% 30.8%
OPM(%)| -144.5% -6.3% 16.9% -2.8% 1.6% 9.1% -10.2% -1.0% 29.9% 37.7% 43.9%
Tech&Infrastructure 18 132 961 561 670 778 1,276 3,285 4,659 5,764 6,778
% of revenue| 114.4% 57.6% 50.2% 57.2% 55.2% 56.7% 76.4% 62.7% 37.6% 30.1% 24.1%
Sales&Marketing 2 13 18 11 37 37 37 121 121 121 121
% of revenue 15.7% 5.6% 1.0% 1.1% 3.0% 2.7% 2.2% 2.3% 1.0% 0.6% 0.4%
General&Administrative exp. 6 30 119 175 174 85 103 537 768 1,185 1,739
% of revenue 37.9% 13.0% 6.2% 17.8% 14.4% 6.2% 6.2% 10.3% 6.2% 6.2% 6.2%
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@ Tech&Infrastructure2 MH, AX|, SW, HIEQA FH|e| ZT7IAZH|Q} R&D QIZH|, &%
H| S& ZBSICL SAL 10-Ke H7HZHIE M2 AYEE LR K| 20f, 2Q25 PP&EE HIE!
OZ AN FHSIUCL[Appx 9.4.] ZL7tAZE XtAH S Technology equipment?t Softwarel| H|S
O] 97% +EC=E, AtEA BE ZVMAMZIH|7t IRTO| ZEHEICHD B FESICE IRTRE Z7HAZE
H|2Q| historical datag &Edl] =&t g|HAS Edl| F=HGIRICH(R-Square=0.993)

Estimated Operating Expenses

(U.S. Dollars in Millions)

2022 2023 2024 1Q25 2Q25 3Q25E  4Q25E 2025E 2026E 2027E 2028E

Tech&Infrastructure
Depreciation

18 132 961 561 670 778 1,276 3,285 4,659 5,764 6,778
12 101 861 443 553 674 1,108 2,778 4,059 5,023 5,907

@ Sales&Marketing2 OFAHE 212] QI74H|, 2|3=H|, FH|Z2 RM=ICE SAH= W&B Q149
H et 7| no=29l EFE 2|1 UM, 0l= 2Q25 H|E F7I2 & E2{HICh Of|
o1 Mt HH| S E 52l 2Q25 £+F0i|M 2totstA| Z7He Z0l2F 7HYSHALCE

om ook

@ GAE= HE, A, &AL IT S TE MH|A H|ID AFRA JCiH|Z O|FO0ZICL 24 mhiE
:'

o 6% +ES RASICIZE 1H250| TA| B7H51%ICk 0= PO X & 74| MRAJ| Chet K24
+2 YPOIn, YNIHE! HIZOIDE S5 241 % of sales $FES RAIY HOR2 FHSISICE

7.3. Depreciation&Amortization

Total D&A

(U.S. Dollars in Millions) 2023 2024 1Q25 2Q25 3Q25E 4Q25E 2025E 2026E 2027E 2028E
D&A 103 863 443 559 683 1,117 2,803 4,095 5,059 5,943
Depreciation 101 861 443 553 674 1,108 2,778 4,059 5,023 5,907
Amortization 2 2 0 6 9 9 25 36 36 36
@7hdHl = R SRS 26 FHSIUCE |fXLe F2, [E FF0M =3
3t capexB HIIOE YLK FHSINCE 171 HEHS HIZOZ Capex CHE| XikE S7iy
28 4tPYsta, Capex ZHof| w2} RHESIRICE Capex £ AH2 AHO|2Q] 1Q laggingE 12ist
0 HASCIXe| thHlgs LFEsi, 7™ FYXS of 10%7F H7HeZElctn F-5HA

Estimated Changes in PP&E

(U.S. Dollars in Millions)

Ct [Appx 9.5] RO A, HIEX 7o|d0| Hot ¢l FSS Hidst &ZsiACt

2023 2024 1Q25 2Q25 3Q25E  4Q25E 2025E 2026E 2027E 2028E

Capex

CIP(Construction in progress) BoP

Transfer to PP&E

2,943 8,702 1,407 2,453 3,150 14,490/ 21,500 10,668 9,859 9,025
3,200 5,375 2,667 2,465
75.0% 75.0% 75.0% 75.0%

A Total PP&E
CIP EoP

19,325 13,376 10,061 9,233
5,375 2,667 2,465 2,256

Estimated Depreciation
(U.S. Dallars in Millions)

2023 2024 1Q25 2Q25] 3Q25E  4Q25E 2025E  2026E 2027E  2028E

Capex

2,943 8,702 1,407 2,453 3,150 14,490 21,500 10,668 9,859 9,025

Total PP&E(exclusive of depreciation) 1,344 9,679 11,537 14,474 17,632 29,004 29004 42380 52441 61,674
Technology equipment 1,298 9,147 10,746 13,170 16,045 26393 26,393 38565 47721 56,123
Software 15 140 245 460 554 896 896 1,297 1,599 1,876
Data center equipment and leasehold improvements 29 384 534 831 1,017 1,688 1,688 2477 3,071 3,616
Fumiture, fixtures, and other assets 2 9 11 13 16 27 27 41 51 60

Construction in progress

2257 3,200 4,074 4111 4.386 5375 5375 2667 2.465 2.256

Depreciation

101 861 443 853 674 1,108 2,778 4,059 §,023 5,907
% of PPEE 7.5% §.9% 3.8% 3.8% 3.8% 3.8% 9.6% 9.6% 9.6% 9.6%
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7.4. Interest expenses

Estimated Interest expense

(U.S. Dollars in Millions) 2023 2024 1Q25 2Q25 3Q25E 4Q25E 2025E 2026E 2027E 2028E
Total IBD 1,523 7,926 8,712 11,052 13,260 17,678 17,678 23,615 24,485 23,720
Interest Expense 28 361 264 267 461 921 1,912 2,345 2,245 2,059
Effective interest rate (%) 1.9% 4.6% 3.0% 24% 35% 52% 10.8% 99% 92% 87%

[Point 2.]0|M ATEQYS HANE Sl AFES XESHE SAH|A U0 O|XH|E2 £2ME

25t= DR B25H AYERE AUSHH FHSIRUCL S SAH7H ERSH IBDOf| 2H25 23l offy

QI DDTL 3.0 FacilityE Z&iol, 263 0|F BEx{e| REO0|XEE SOFR+3-4% &2 7}

HSIUCt DDTL 1.0 FacilityE 7|Z9Z, Ot7|2 12510 At&lstQiCt

Estimated Interest Bearing Debt

(U.S. Dollars in Millions) EIR 2024 2025E 2026E 2027E 2028E
Total Debt 7,925 17,678 23,615 24,485 23,720
2021 Convertible Senior Secured Notes 17.0% - - - - -
DDTL 1.0 Facility 15.0% 2,012 1,782 920 345 -
2024 Term Loan Facility 9.6% 1,000 - - - -
DDTL 2.0 Facility 10.5% 3,843 7,600 6,731 3,475 1,303
OEM Financing Arrangements 9.0% 1,177 2,235 3,575 4,847 6,051
Magnetar Loan 12.0% - 2,300 2,037 1,052 394
2030 Senior Notes 10.0% - 2,000 1,771 915 343
DDTL 3.0 Facility 8.5% - 2,000 2,600 2,303 1,189
(+) 2026E 8.5% - - 6,300 5,580 2,881
(+) 2027E 8.0% - - 6,300 5,580
(+) 2028E 8.0% - - 6,300
Unamortized Discount/Issuance Costs (107) (239) (319) (331) (321)
0% 2t =xfo| RE0|XtRS 18 O|XHIRS FH5IUCL REOIXHES 251 10.8%0A Of
H ZAsl= RES &g 4+ UL Ol= EXIEIEOM gt =Xl X2 =Y X%
EXISEG) B, SAF AT S7tof| 7|QIt Zajct
7.5. Other Costs & Tax expense
A ClEXTE =10 IPO, F8AY HE, M&A & 08| A2 X HE2 Z@et SAe| Non-
operating expense2 LIM&E, RITE, Tt & 2xld A= SH7IK =Fol| w2t I A
HSSCE ff2|A F30| 275ttt EEsto] O flat SHRICH
HOIM| AA| E|H FH0| (ELE SAts OiE MXEME 7|Feios =75t 22 7[74o]
M ERIM| HIEE QlAst QUL 1 0|Fes SH7IR| E7t&40| MEd IH =X 42 £40]
EH, Ed Mzoll tist o5 =7Isd0| 37| WF0|Ch 10| w2} SAts 0|= L O UMK}
stofl ciisl Fo WIIEYS QXISHD QUCk BAFOZ AIFR0[0] BXI2 M 261E
E1 SEHOINE 21%E 7PH5IICY
Estimated Non-operating expenses
(U.S. Dollars in Millions) 2023 2024 1Q25 2Q25 3Q25E 4Q25E 2025E 2026E 2027E 2028E
Non-operating expenses (515) (708) 23 5 = 28
Estimated Income taxes
(U.S. Dollars in Millions) 2023 2024 1Q25 2Q25 3Q25E 4Q25E 2025E 2026E 2027E 2028E
Income tax benefit (expense) (36) (119) (46) (48) (47) (47) (188) (286) (1,042) (2,154)
Income before income taxes (558) (744) (268) (243) (336) (1,091)] (1,938) 1,360 4,963 10,257
Tax rate (%) 21.0% 21.0% 21.0%
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8. Valuation - Peer EV/EBITDA Method

8.1. Why not PER Method?

= X3 Al QImet FHZMO| HEmo| Xf2IRD Tk Al GIOIEMES M R7IE Hoj A
Qs £-0| BACSE £ 42, BF WSO 4N, SAS HIRE UI2ec)
.I

o

= (=]

x| 2M Il Capex ghCE 3 1'—f I3'H§9-| == HHoj| ':*3}5 “HI BXl= itz dokdzts
Xt

SR HIt&2 PER Method M8 HRAHE|AH| RtE= = siLfe] QQIO|Ct [H[E FH]o
M HER% SAkE A2 ZEA| YEEL MeE E8ote 427 B, XA AF
=M = SBC(Stock-based Compensation)g Sdff EAlsts 7|XRE {X|6t0 QJACH 0| a2t
37X HotEelo| HE0| e = ®EF OtLZL MZH|82| oS3 £t 0j ZASHT} &
=3t 20210| 0|20 &t IS 7P LB, PER Method X g0f F2|7} ULCL.

8.2. Valuation Method - Peer EV/EBITDA Method

SAF| Valuation Method2 EV/EBITDAS A|A|SICE EV(Enterprise Value)= = J}X|Q} &
X 7IX|E 25 PtEsto], ARt RsHA JYAtet MAQl JIXIE E2{HCL XA ot
SN EEe =M ERIXEES 2if aH2[X[e] 7IXIE BdE £+~ U= ZdOIEf iz SAF g
kX129l 2¢lo| B2 THE GPU 2 DC QlZzfof|A LT e=S Aetst mf, EV/EBITDAE
O|X} HIBH 2 EELE 7|Y 7kX|0 Z&Sh= =glet Valuation MethodO|C}. 2fCHst Z7t
AbZHH|0f| oI5t 7+K| f=0| E|ASIEICH= ZHO|ME EV/EBITDAE 818 ol=r},

Ho
=
et

253 330 ATt SAk= AN HAESH HEIZES 7| oY historical method2| AIEE
% glon, 10 w2t Peer EV/EBITDAS HEBICL NVDARRE SUMXOR HotoE GPUS
gflt{2|X| &oF XH2ES ZEotl, Sithst capexE Tdot= £ SAts AIZE 22{2 7olist E
H o] full-leverageE &7|1 QICD REISICH AIDC £E|X|2H= Z2o| AEte 10dEn] 2212
AOIEE mE2|A sHX[ZH #xf =22 59| HIHHEME HS St 1aaS AIgE 0
AMAE F 5HLIE Gelotd oto|m A YRR SAE H|wst7|of= 0{2{S0] QUCH

HS22E HHE Peer2 MASY|0= 7S, 1E W2, RPO, HHAA FSHOAM SA
o M|Z0| HFLt LE=HO|CE NBISE CIO|EME7t BEAXMCOZ JtEE|10 UX| 20t EV/EBITDA
X|Ee| HEM0| 31, IREN2 OFRIEX| M= ArY OHE H|ESO0| =20 TQl JtAo| wat 9
0| 5L Peer MFHO|IA H2ISHRALE.

TH 8-1. HREIRE 7|Y Hlu T H 8-2. Core Scientific M&AO|| I Al bl X

Effects of Core Scientific M&A(1,000 shares)

Core Scientific - fully diluted shares 495,847

(U.S. Dollars in Millions) CRWV  NBIS  IREN ORCL c Stod

Market Cap($mn) 68,000 31,600 18500 865,600 ommon Stock 303,146

Active Power(MW) 470 55 3 3 Outstanding convertible notes 69,611

Contracted Power(MW) 2,200 220 3,000 4,500 Outstanding RSU/PSU/MSUs 25,204

25E Revenue($mn) 5236 1,000 187 67,000 | Qutstanding stock options 344

RPO($mn) 50,800 455,000 .

' ' Outstanding warrants

25E Capex($mn) 23,000“ 35,000 g _ 97,542

12mf EV/EBITDA 1475x_ 15573x 2385« 26.02x | Share Exchange Ratio 0.1235
Number of Shares to be Issued(4Q25) 61,237

Z7: EDGAR, SMIC 3&!

Z£7: EDGAR, SMIC 3E!
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8.3. Target Peer&Multiple

SA HE|E0| oist
oA Zoi ZAAE ORCLE S2HRE Hete| SE0|M OCI(Oracle Cloud Infrastructure)S
=3MCH Z|20fl= OClI Z3iZ0| GPU 22IRE 7|58 E§f6l Al

HO|0{ laas/PaaS Aol TI=3aH
AZ2C 18 sHS Asket #ot ofLlz2t RN Al +1H 22{AHE 2 S5t QUCt

HIX|0}32 Oracle(ORCL)Z AMAIgHCt @3 7|7F 7|¥E2 DB 2 ERP Al
M

_Or__l

=ME ORCLO| 25.06~25.08 12mf EV/EBITDA @ 21.3xS Target MultipleE HAISHCL.
ORCLZ purest HREZIRE AtHAt= OH—IXIij EAHEP Al RO LH 04%+0| 0f 2 FAFSHCL.
7|9 25 NVDAQ| H|E Of2ff £/&l GPUE % 8H

IIJ( I o% -|—|l:I x| [e) I aSt UCtU e I—aye E
e | [

gett f” I*OM E*OFBA' f

-
2
=

ORCLS 6¥ capexZ Z|™ 3|7QI% | 3 0|AF Z7}5H 35004
210l= NVDAQLS| 40021 =2 GPU #|2F 2! OpenAlote] 7ot
2io| & R O|O|E{ME{E Jt=3iCt ZEdist= Xdl £Q09}

OfL|Zt, capex At E 2HFQl £25 7|tz HIECZ

—

Xl SAe &2 YAl RABILE SAE X E
Meta®t 140 E2f 29| 7| el=Zat A¥s X Zs5HH
Lot ALKEE +20 thastr| fla] A 20091
UL} OHE growthet &= 0|2f EHOE2E0 T

He= 2 capex?
RHESH 4 Ql= 71740|

_|T|_—r—

HJ

o

Z2 Themes
2Lt CHY 12
QI ZAGAIR &
AMXE £ gRdE=
EV/EBITDAZ} 26.0x77kK
Cl= Moo= O|F0 HYS 0

—

O XL
== T

00

ST Peere|, 2T A[AE0| HEIS o|20| & #

| 2 MBS MAE CHFAOAH SMEHSE HSED
S07l= @ MY AXE IHE of, AEQ] 7|cigo] 7Y
Ze gl2|xolct =5t 108 7|F RPO =230 &

| FCh= Ak SAtel 7| o[ E|H1EIX|°I =

21.3x2| HE|ZE2 HrH fst 50| OfL|Ct

Z0

IJ

Rohe=
FO

o] 7 °fo

ALY

, o]
sizeOf 2t
2 ORCLE| 12mf
7} ORCLELC A

O
—_

At
()

t,

=3
-

2ot w2 38 d=o|
7t ZolH,

el

= 0
1 'I_°|_|0|_

L3 8-3. 26E Diluted Shares Outstanding

2026E Shares Outstanding - diluted(1,000 shares)

Shares Outstanding - diluted 595,524
Class A outstanding 340,075
Class B outstanding 118,102
Outstanding stock options 44,480
Outstanding RSUs and RSAs 27,146
Outstanding warrants 4,337
ESPP 147
Newly Issued Shares(Core Scientific M&A) 61,237

Valuation - EV/EBITDA Method (2026E)

2026E EBITDA ($mn) 7,799
Target EV/EBITDA 21.3x
Target EV (2026E) 166,069
Net debt 22,462
Target Market Cap ($mn) 143,607
Common Shares Outstanding - diluted (1,000 shares) 595,524
FEFILH(S) 241
=74 (%) 140

Ars0f

72%

Z7%: EDGAR, SMIC 3&!

&7 =9/F 2F

Z7: SMIC 3E!

Z8l5/0], 2026F EBITDA 37,799 mnoj Target EV/EBITDA 21.3xE

Target Price $241, &/20721 72%, EX} /7 “Buy”E XA[SH}
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9. Appendix
9.1. CapEx - 7I= M= 2 3| 24 (17 £7| 0|¢)
0.4 -
0.3 - y =5E-05x - 0.0607  ®
R2=0.835 )
0.2
0.1
o .9 °
0 - : : .
0 2,000 4,000 6,000 8,000
9.2. CapEx - 7}5 ™ Z& slH 24 (27 27| o[¢)
0.4 -
0.3 4 y = 5E-05x - 0.0283 L
R2=0.6986 .-
024 e
o1 T
o0 . °
0 : : .
0 2,000 4,000 6,000
9.3. CapEx - 75 ¥ Z& 3|1 24 (071 27| o)
0.4 -
0.3 °
0 | y = -4E-05x + 0.1896
R2 = 0.0534
o1l T
° ° °
0 T T T 1
0 1,000 2,000 3,000 4,000
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9.4. 7’44 Depreciation H|g FH

Estimated Depreciation

(U.S. Dollars in Millions) 2Q25 useful lives(Q) dep. % of dep | items
PP&E with definite lives, net 14,474
Technology equipment 13,170 24 549 93.7% | Ta&l
Software 460 24 19 3.3% T&I
Data center equipment 831 48 17 3.0% CoR
Furniture, fixtures, and other assets 13 20 1 0.1% GRA
£73 2Q25 D&A 586
AlR| 2Q25 D&A 559
useful lives(years)
Technology equipment 6
Software 3~6
Data center equipment 8~12
Furniture, fixtures, and other assets 3~5
9.5. Depreciation &4
Capex CHH| PP&E S7HH|E
(U.S. Dollars in Millions) 2023 2Q25| changes in PP&E| % of capex
Capex(2023~1Q25) 13,053
Technology equipment 1,298 13,170 11,872 91%
Software 15 460 445 3%
Data center equipment and leasehold improvements 29 831 802 6%
Furniture, fixtures, and other assets 2 13 11 0%
Estimated Changes in PP&E
(U.S. Dollars in Millions) 2023 2024 1Q25 2Q25| 3Q25E  4Q25E| 2025E  2026E  2027E  2028E
Capex 2,943 8,702 1,407 2,453 3,150 14,490 21,500 10,668 9,859 9,025
CIP(Construction in progress) BoP 3,200 5,375 2,667 2,465
Transfer to PP&E 75.0% 75.0% 75.0% 75.0%
A Total PP&E 19,325 13,376 10,061 9,233
CIP EoP 5,375 2,667 2,465 2,256

9.6. Amortization &3

Estimated Amortization

(U.S. Dollars in Millions) 2023 2024 1Q25 2Q25 3Q25E  4Q25E 2025E 2026E 2027E 2028E

Amortization 2 2 0 6 9 9 25 36 36 36

% of Intangible Asset| 28.6% 40.7% 11.3% 3.1% 4.6% 4.8% 13.3% 23.7% 31.1% 45.1%

Acquired technologies and others 7 5 4 206 197 188 188 152 16 80
9.7. IBD

Estimated Interest Bearing Debt

(U.S. Dollars in Millions) issued maturity EIR 2Q25 issue size
2021 Convertible Senior Secured Notes 2021 2025 17.0% - 55
DDTL 1.0 Facility 2023 2028 15.0% 1,782 2,300
2024 Term Loan Facility 2024 2025 9.6% - 1,000
DDTL 2.0 Facility 2024 2029 10.5% 4,953 7,600
OEM Financing Arrangements 2024 2028 9.0% 1,728

Magnetar Loan 2025 2029 12.0% 256 2,300
2030 Senior Notes 2025 2030 10.0% 2,000 2,000
DDTL 3.0 Facility 2025 2030 8.5% - 2,600
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9.10. BS&CF

(U.S. Dollars in Millions) 2023 2024 2Q25 (U.S. Dollars in Millions) 2023 2024 1H25
Assets 4,977 17,833 26,241 Operating activities 1,833 2,749  (190)
Current assets 502 1,916 3,946 Net income (594) (863)  (605)
Cash and cash equivalents 217 1,361 1,153 Depreciation and amortization 103 863 1,003
Restricted cash and cash equivalents, current 43 37 560 Non-cash lease expense 20 123 144
Accounts receivable, net 165 417 1,934 Amortization of debt discounts and issuance costs 17 33 67
Prepaid expenses and other current assets 77 101 299 Loss (gain) on fair value adjustments 534 756 27)
Non-current assets 4,475 15,916 22,295 Stock-based compensation 15 31 329
Restricted cash and cash equivalents, non-current 220 637 341 Deferred income taxes 36 113 91
Restricted marketable securities, non-current 172 29 - Other non-cash reconciling items 1 3 40
Property, plant and equipment, net 3,484 11,915 16,632 Net cash provided by discontinued operations - - -
Operating lease right-of-use assets 462 2,590 3,380 Debt extinguishment loss - 12 -
Intangible assets 7 5 206 Accounts receivable (162)  (280) (1,505)
Goodwill 20 20 813 Prepaid expenses and other current assets (72) (29)  (120)
Other non-current assets 111 721 924 Accounts payable and accrued expenses 27 511  (289)
Liabilities 5,109 16,524 22,421 Deferred revenue 1,986 2,049 743
Current liabilities 998 4,963 7,556 Lease liabilities ) (88)  (110)
Accounts payable 456 868 1,227 Other non-current assets (68)  (485) 50
Accrued liabilities 78 356 1,411  Investing activities (3,148) (8,658) (3,875)
Debt, current 172 2,468 3,628 Purchase of property and equipment (2,943) (8,702) (3,860)
Deferred revenue, current 250 769 951 Sale of available-for-sale marketable securities 6 2 -
Operating lease liabilities, current 40 213 279 Maturities of marketable securities - 185 29
Finance lease liabilities, current 4 58 60 Purchase of restricted marketable securities 172) (39 -
Other current liabilities 0 230 0 Purchase of strategic investments 33) (50) -
Non-current liabilities 4,110 11,562 14,864 Sale of warrants received as lease incentive N - 101
Debt, non-current 1,351 5,458 7,424 Business combination, net of cash acquired - - (46)
Derivative and warrant liabilities 527 200 1 Issuance of notes receivable - (60) (73)
Deferred revenue, non-current 1,755 3,295 3,896 Other investing activities (6) - (26)
Operating lease liabilities, non-current 433 2,389 3,168 Financing activities 1,788 7,465 4,088
Finance lease liabilities, non-current 1 34 3 Proceeds from issuance of debt 1,416 7,022 4,433
Deferred tax liabilities, non-current 36 149 246 Proceeds from issuance of convertible debt - - -
Other non-current liabilities 7 36 126 Repayments of debt (2) (589) (1,575)
Equities (132) 1,309 3,821 Payment of debt issuance costs 12) 4) (37)
Redeemable convertible preferred stock 465 1,722 - Issuance of redeemable convertible preferred stock, net of issuance costs 421 1,172 -
Redeemable Class A common stock - - 1,163 Redeemable convertible preferred stock cash dividends paid - (58) (24)
Class A common stock 0 0 0 Proceeds from exercise of stock options 2 3 5
Class B common stock - - - Common stock repurchased 32) @) -
Treasury stock 32) (34) (34) Issuance of common stock, net of underwriting discounts and commissions - - 68
Additional paid-in capital 48 1,096 4,773 Proceeds from issuance of common stock 15 - 1,423
Accumulated other comprehensive loss ©0) - 0) Payment of tax withholdings on settlement of RSUs - - (133)
Accumulated deficit (613)  (1,476)  (2,081) Deferred offering costs paid - - (28)
Total liabilities and stockholders’ equity 4,977 17,833 26,241 Other financing activities (19) (81) (44)

Cash, cash equivalents, end of the period
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