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COREWEAVE NEBIUS

WHAT ONE YEAR OF ASSET LIFE IS WORTH, AGAINST CURRENT MARKET CAP

COREWEAVE NEBIUS

CURRENT MARKET CAP
CURRENT MARKET CAP

DAN MCSPIRIT, CFA NOT INVESTMENT ADVICE
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1 EQUITY ÷ ENTERPRISE VALUE

DEBT/LEASES EQUITY

2 REPLACEMENT CAPEX ÷ EQUITY, 2032, AT
BOOKED LIFE

CRWV ~50%

NBIS ~25%

3 TERMINAL VALUE ÷ ENTERPRISE VALUE

CRWV ~120%

NBIS ~85%

CRWV ~60%

NBIS ~110%

← CONVERTS AS SHARES

DAN MCSPIRIT, CFA NOT INVESTMENT ADVICE
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NEBIUS

GROWTH CAPEX REPLACEMENT CAPEX, BOOKED LIFE
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DAN MCSPIRIT, CFA NOT INVESTMENT ADVICE
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HOW EACH FUNDED THE BUILD — FIRST HALF OF 2026

COREWEAVE ~80% ~20%

NEBIUS ~55% ~45%

STRAIGHT DEBT EQUITY CONVERTIBLES

DAN MCSPIRIT, CFA NOT INVESTMENT ADVICE
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ONE LENS AMONG SEVERAL

DAN MCSPIRIT, CFA NOT INVESTMENT ADVICE


