‘, BiEilS IESMITME| 20264108221

MARBIMEBBRWC R, A BB L IRREBBEEH
7. N ¥

TUFS - LT
AL - ATHEEE
BETR: RTFAT (EH)

WEZFTATIm: BEFY
021-61761067

xiongl i@guosen. com. cn

S0980519030002

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

BLER: RWREIAFRSUER, AIBIEDL IRREBEEFTAMAE ‘ EiSiEH

> CoreweavetZ/IMREZERAZHATAIIE, TIB IRREEBBEHRLRE. ERKAEERL (1,300 TT/MELRIAN) T, BAEIBEAITFHBUEEZE (uIRR) FJIA
15. 3%, X—WEHRKFEHBANBENERVEESEARAE (WACCL)11.8%) , BIfEARSRODTLFIZEEEGR LI/ B EE, 1B ASHIEFI 8 KRR T LURERFZHE
ft. BRIARIEENRHEAERIIIENIEEILE]4, 00077 ET/MEIKFE. X—NIEHEERT 21, 3007 £ /W EF| FE o FEE L MsE, AARRENGR
SRIANMASELREETRAENMERTAEREWR. BLMRAFHRAEFIE, HIELBER: CoreWeave IR FIE R B KEH =X HFAIDDTL (HE2HFH
50% A ) , MIEERIESE. BIn20264E8 B FiZ 2642 ETTODTLS. 5, E M FSOFR+550bp (SEFRLEERALZI10%) o ko, AREIBRINELIT T2 ETERNR
F2. 875N AT R 1R, EEUOR AR A RIFERRXIE.

> Nscale: {RFEEITL65.992%T, REFTERATOPURMEHIEF OEMEHERER. AFEFRSEHNT: ERRBUEAGIR ODTL) REMEH: 61ty
53.721Z%E 75, H™1) 20334 HISOFR+2. 38%IE IR 12 BN E HA 5=k WardCountySPV) : 18.501Z3JT; 2) 20324F Z|HASOFR+5. 00%GPUS #FIE IR 1B BN E S Y =% 14. 22
{ZZE5T; 3) 20314EZI|HASOFR+2. 38%LEIRIZ BN E HAEY =k (Mad i sonCountySPV) : 12. 00123 TT; 4) 20294EF|HASOFR+1. 75%{EIMSHRi%HE: 9. 00{Z £ TT.

> Firmus: &EAS131ZET, HPHI100Z Xt AGMNESE. 1) BELEE: EHaIARIEHITT HEME, &iTA312Em, HF1) 2026588 : 2012%E T
(XZEEI0RGBHE IPORTIRE—RANEL THME, BEHMOEHESEN0ZETT) ; 2) 20265F4H: 5. 051ZET (HCoatuedity, XiFESHR, HAMEE
Z)RB51CETT) ;3)202652H: 71005 ETT; 4) 2025118 3.26{2%E7T; 5) 2025%9F: 2.17{2%E . 2) BMMELE: 2026528 : RETHEA
(Blackstone) FlCoatue$IZHI1001ZETTIRFRHE (DebtFacility) . XEEFESEITHTIIHFERA “ProjectSouthgate” HIAI L] EigitXl.

> 10FHARFSCPriirar RFIA3% (BIFRERKE) , FEISFHICOSTIZM K. HrTAIMBERIRES, BZNERURNKEIERMEERKF. Hb, ZE10FHE
RPN E R IEEIRY (FIFREAKGE) - AELEX—SUESERNGEHES: WM2000FHRRIEARKE. 2008FHETkEmell (HRERERSHAE
#93%) , AK20235E3FHIFERIRIT (SVB) T HH (HRTSIPRERNTE. 5%H AT 2RI EABET) o tksd, BB CHISERACDSFIZEE2026FEMFA ZEL200
MELTHS, RASHTTERAERZBRAEREN.

> RERR: AUEMARTY, mIERTEMH, BREFRHF.
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GUOSEN SECURITIES

Coreweave: #EHAGPUB B8 LEIT, A BARRFE LTI ‘ EFRNES

> FREFENIRINIAM4000TET/M, KEIMNARRBE H1T. IRIFEABLAHIHEHIE, AF-6NBEEFURMNIZ40007ET/W, EEEHNRIET, HESH
GPUFH BN 181£16. 013 JT/GPU/NET . HETRR S GPURR EMN I8 L4332 TT/GPU/NET, EEE|ARISFET-10A W EMIREA R EHE RN ik, RFKHAFEEGPU

FENEEE LITES. 22 7T/6GPU/NET, \NEIARRETE LITEE],

E: i OEXRE [&: CoreWeave ARRFEE®/NETIIMME
T MW NEERD 1,000 kW/MW 1 MW IR RTERE GPU (%) 461. 54 GPU/MW
BT PUE 1.30 {& SETHE GPU B 2,425, 846 GPU - /]\Ff
B OGPU R IT BH (FARS AR/ PIEMH. 1.50 kW/GPU GPU FHEEEFL ARR 9.70 $mm/MW/4E
CIE:(E3:00:: sl 4] 90. 0% LL 43l A5 AN 0. 29 $mm/MW/ 4
BE BB 8, 760 /B BEME ARR/MW 9. 99 $mm/MW/£E
BT EF AR 60. 0% LE 43 1, 00075 £ TTFr &R /NEFE 4 4. 00 $/GPU/NRT
§ GPU METERINMIE 4.00 $/GPU/NE 1,300 T &H NN 5.20 $/GPU/)\ B
X/ BT hn Bk 55 RO E WG N 3. 0% Ll 4, 0007 £ LR /NI 16. 01 $/GPU/)\Bf
FRRE: ARNE, EMSEHEFMuARE FRIR: ARNE, EfSESEFMuARE

BEVRIEEXZERNEREARETNAEAR




Coreweave: ZUMRFEMALHAIAIE, UIH IRREEBEEFAME ‘ EiSitH

GUOSEN SECURITIES

> HIEZITREFRS, THIREUBEZARA: ERKAFEERIE (1, 3007 ETT/MELXKN) T, BETIBMNEIIHAZUEZEZER (UIRR) AIIA15. 3%, X—
WEHKFECREBRNDBEINEHIESEARA (WACCZ)11. 8%) EIHEiE;EDDTL*'J%%&ZFH:’i}”.,/J\fIlE_l:iJﬁ, I B AR SR EF g NIRRT LURBESRSBEST. Bal
NENEN RIS RIIENEEIEEZ4, 0007 = TT/MEIZKFE . X—NEEERT 21, 3007 & T/WH B F| S FER LMz E, ANRRENGRSRE
HAAAKR B ETIRE T R EN RIS R 2185,

> BILDRFHATIE, HELBER: CoreWeave MR E T HERHBRERTIHFAIDIL (H2HEFHI50%AE) , MIAEEMZEZF. FlAN20265F8 BHFTZERI2642%
JTDDTL5. 5, ZEAN ASOFR+550bp (SEFREZEERALI10%) o ko, ATEIAKINEITTA2{LETRRNA2. 875%I AT 5R, BIFRGMAMRARFERRXE.

: CoreWeave #%/L>IE ARR XFFAL#F IRR (ulRR) RYSELMEME

ARR / MW EHA

e (ERERAD (ARERD THWNEHEEA ErHERA  EBIT Fiig B S FCFF ulRR IRR-NACC t=0 =1 t=2 =3 t=4 t=5

ARR 8 8.00 1, 600. 00 296.48 114. 64 1.1 = 1,188.88 (0. 31%) (12.11%) (6, 000.00) 1,188.88 1,188.88 1,188.88 1,188.88 1,188.88
ARR 9 9.00 1.800. 00 333. 54 114. 64 151.82 37.96 1,313.87 3. 10% (8. 70%) {6, 000. Q0) 1.313. 87 1,313.87 1,313.87 1,313. 87 1,313.87
LETRA 10. 00 2.000. 00 370. 60 114. 64 314.76 78. 69 1, 436. 07 6. 30% (5. 50%) (6, 000. 00) 1,436. 07 1, 436. 07 1,436.07 1,436. 07 1, 436. 07
ARR 11 11.00 2,200, 00 407. 66 114. 64 477.70 119. 43 1,558. 28 9. 39% (2.41%) (6, 000. 00) 1,558. 28 1,558. 28 1,558. 28 1,558. 28 1,558. 28
ARR 12 12.00 2.400. 00 444, 72 114, 64 640. 64 160. 16 1, 680. 48 12. 39% 0. 59% (6, 000. Q0) 1. 680, 48 1, 680. 48 1. 680. 48 1, 680, 48 1, 680. 48
L 13.00 2, 600. 00 481.78 114. 64 803.58 200. 90 1,802. 69 15. 30% 3.50% (6. 000. 00) 1,802. 69 1,802. 69 1,802. 69 1,802. 69 1, 802. 69
ARR 14 14. 00 2.800. 00 518. 84 114, 64 966. 52 241, 63 1,924. 89 18. 14% b, 34% (6, 000. 00) 1.924, 89 1,924. 89 1,924.89 1,924, 89 1,924. 89
ARR 15 15.00 3.000. 00 555.90 114. 64 1,129. 46 282. 37 2,047.10 20.92% 9.12% (6. 000. 00) 2,047.10 2,047.10 2,047.10 2,047.10 2,047.10
ARR 16 16.00 3, 200. 00 592.96 114, 64 1,292.40 323.10 2.169.30 23. 64% 11. 84% (6, 000.00) 2.169. 30 2.169.30 2,169.30 2.169. 30 2.169.30

FRRIR: ARNE, EEEHFEFMREE
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Coreweave: TF4EfRERMIRL424. 2612 £ T, FEHAT sEEREE1E E 5 ‘ E{SitH

GUOSEN SECURITIES

> IRYECCIPEEHIE, CoreWeave HAIHIEEMF B HUIRLIH424. 26{2% 7T . BEMBRIT: 1) AI5E#ESE (107.9123%m) « HAPR2031-2033%F, #RIKEER
BERA (FIZR1.75%-2.875%) ; 2) EHMMLSER (100.312%7T) : HABR2030-20324F, SEEEmMEAMA (FIZE8. 50%-9. 75%) ; 3) DDTLREZIEIMSEY (264.1
2% : %LESH, HAR2028-20324, SFRIALA (SOFR+1. 75%F9. 62%) ; 4)IREREMAE (55. 7ZETT) « OEW/ IR/ iR LEEE, HRAHI,
BYFERRS (9.00%15. 00%) -

> IR{ECoreWeave X FAI2026 FE_FEMIR, ARERK12NARBMKEHERMHRSFEITRT5. 13(C%T. BHF, —FRIAERTHRFZ H62. 35{2% T,
—FREHNTERRRFZ 12 782K . RFEEMEIG)) RIS KEMESS. 242%x, HABSRYER; 2) HIREE: AREFITE10401Z
%7T, BRINFE-SE; 3) FMHEZME: GHFRERSELRNKEMNA, BRTIRNESRAE LK.

[E]: CoreweavelElE F {5 %5 & 1THYE] K F 5 & : 2 BERFIRGIFEXT T SOFREE A FIE

Floating spreads at signing
Filed spread over SOFR, by signing date - window Jul 2023 - Aug 2026

Magnetar Loan . DDTL 1.0
] = [}
notes '30
® 9
notes "ok 2024 Term Loan DDTL.5‘5
DDTL 3.0 DDTL.S'B
[ ]
L 2] DOTL 4.8

Revolving Credit 2025 Term Loan P

FHRKIR: CCIP, EfFIEHFEFMRERE (HhuLRBRRKREMABREWEHRSITR, =L& FRKIR: CCIP, EfFIEHEFMRAMEIE (DDTLRFBIERIZEEIVEMSIK, R—MIEMURFAIRITERO
B RAEHRGSE, )

BEYRAREXZEHNRRERRERTMERNS




GUOSEN SECURITIES

Nscale: =B EIT2965.99{2% T, HEFTERTGPURM K BHE OEMIEHEIS ‘ ERERNES;

HEIRIRENERAGIFK (ODTL) RAEIMESE: Ait2953. 722k, H1) 20334 FIHASOFR+2. 38%ILIR IR BNEHALIFR (WardCountySPV) : 18.501Z3%7T; 2) 20324 %
HASOFR+5. 00%GPUS FIEIR IZBNEHASRFX: 14. 221235 7T; 3) 20314E 2| HASOFR+2. 38%FEIRHZANE HALY X (Mad i sonCountySPV) : 12. 001Z357T; 4) 20294FZIHA
SOFR+1. 75%{EEMEEYIRME: 9. 00125 TT.

SRERHREINERMIE: ai114912. 27123, EF1) 2033FFHASOFR+3. 00-3. 75%FBEE (Narvik) FiEFOIMBREEE: 7. 90123 TT; 2) SOFR+5. 50%:K £3GPU
RIS R ERAEE (EH8IB) : 3. 32{ZE7T; 3) 20294 FHASOFR+7. 50%FPELG | omf jor S ZRIG HELT =N (EALIB) : 1. 0512 T,

ATEFKESENB D : BE20265F6H30H, NscalelKEPFA15. (CETHME LM EF N BRI ERT2029F 220335 2 (8], LI TIHERAAR
LHES, SYMBIFRMRIERETER. ENERSF. WEEFREEZH, XRATFENBSK HEHESAEEL R,

: Nscale[ElEFIRERH L ITHIE X FIZH [&l: NscalefR$—rn%k

INSTRUMENT > ih RATE

Floating spreads at sighing

Filed spread over SOFR, by signing date - window Jun 2025 - Aug 2026 Nscale Ward County Borrower S... Up to $1.85B senior secured DDTL (Moody's first-time Baal, SOFR +2.38%
stable — Ward County, TX GPU-as-a-service SPV; closed per
issuer release 2026-08-31)

+g Macquarie Senior Nscale NC Borrower SPV, LLC Up to $1.2B senior secured DDTL (investment-grade rated perS-1 1,200 SOFR +2.38%

[ ]
— Madison County, NC colocation site)
Macguarie Iceland s..
Epu’bac"e‘j.demym”” Nscale Services Iceland III ehf Macquarie Iceland senior term loan ($331.9M, GPU purchase 331.9 SOFR +5.50%
financing)

Revolving Cradit U S ak Se.n'mr"' Nscale Norway DC DA Norway (Narvik) project financing: Kvandal South DC Facility 790 SOFR +3.00-3.75%
® Up to $1.2B senior ..
Nscale Global Holdings Limited Revolving Credit Facility 900 SOFR +1.75%

Nscale Services UK Ltd GPU-backed delayed-draw term loan (DDTL) 1,422 SOFR +5.00%

Nscale Drift II Holdings Ltd Macquarie Senior Facility ($105M, Glomfjord GPU cluster) 105 SOFR +7.50%

FHRKIR: CCIP, EfFIEHFEFMRERE (HhuLRBRRKREMABREWEHRSITR, =L& FRIKIR: CCIP, EfSIEHFEFMRAEE
B RAEHRGSE, )
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ERRNES;

GUOSEN SECURITIES

STRBT13112%7T, HP 10012 KT HENEH

Firmus:

> EFHRIAREHITT ARE, AU31CERT, Hd1) 2026588 2025t GXREAE108NHF IPORIMRE

1101Z3ETT) ;5 2) 2026548 : 5.05{2.E 5T (FHCoatuefis, HFEESE, URMLELAAS5(CE

—RAIRILTHE, FRAEEESEY
:3)20265F2H: 710053 7T; 4) 20256E11 8 3.26f23%

JT; 5) 2025498 : 2.17{Z% T

> RIEREE: 20265F2H: 3KR1ETHEA (Blackstone) FlCoatuefiZAY10012 E LIRSS

\

ZHE (DebtFacility) - XEEFHERELITHTIHERA
“ProjectSouthgate” RIAI L] &EixitXl.

: FirmusB R85 [&l: Firmusfh#E1001Z 3= JTiRiEh &

ROUND OR

DATE R AMOUNT VALUATION / TERMS LEAD / ANCHOR INVESTORS
Apr 2026 Equity round US5505m USS$5.5bn post-money, by the Led by Coatue, with NVIDIA
0Oct 2026 Private round, in talks Up to about USS3bn from existing Talks with NVIDIA and existing backers NVIDIA and existing backers company's account
investors, as reported by Bloomberg after the float was withdrawn (AFR and
via Reuters (9 Oct 2026); not Bloomberg, 9 Oct 2026). Equity raised
confirmed by Firmus to date about A$4.7bn (AFR) Debt facility US$10bn Debt financing facility Blackstone Tactical Opportunities,
Blackstone Credit and Insurance and
9 Oct 2026 ASX IPO, withdrawn AS$7.1bn base offer (about US$4.94bn), Priced at A$11.00 a share, a Lead managers Morgan Stanley, Bank affiliated fUﬂdS, with suppo rt from
or up to about US$5.5bn (about US$30.6bn equity value (Reuters, 1 of America, JPMorgan and Morgans
A$7.9bn, as reported by the AFR) with Oct 2026). As bids closed on 8 Oct the Coatue
the over-allotment option of up to banks were working on around A$8.25
US$500m (IPO term sheet reported by a share (AFR, not confirmed by
Reuters, 1 Oct 2026) Firmus). Withdrawn 9 Oct 2026; Equity round AS500m About AS6bn post-money, by the Morgans as sole lead manager
Firmus is seeking private funding company's account
7 Aug Equity round Us$2bn Fully subscribed; values the company Coatue and NVIDIA follow-on,
2026 above US$10.5bn once the new Blackstone Tactical Opportunities and Equity round AS330m A$1.85bn post-money, by the Ellerston Capital as cornerstone;

money is counted in, by the company's
account. These investors receive more
shares if Firmus does not list by 30
November 2026 (AFR)

other Blackstone funds, Jane Street

company's account

NVIDIA joined as an investor

ERIKIE: CertifiedStrategic, E{SIEHZ X5 EIE BERIKIE: CertifiedStrategic, E{SIEH 27T EEIE

MTRERS
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GUOSEN SECURITIES

104E 5 2 (B SRR 2 SR IEI 3%, FRB Se54E HACDS Fil 2= Bk ‘

> HAAIRMFIEEIEES, BENERRBEEFMEERKTE. Hf, SE10FHAEGRSERTERIEERI (FkRiE o hEEX

—ENESEANREHES: W2000FHRIMEFESE, 2008 FHLIkEREH. (HATSEPRIERZER B FA = 2493%
RUREAIRIT (SVB) M/~ Ffr (SHATSEPRmERAEL. ShA L TRRI LABEES) - 1toh,

), LLK202343H

FR& SCHYSSE HACDS FI = FE2026 S #l A = 12200
MNESSTHS, RESHIHERAEERZWRAEREN.

: EE10FHE R SLPRUT I R IEIT3% : Orac|e54FHACDSEHFIF+

FRED | —— Market Yield on U.S. Treasury Securities at 10-Year Constant Maturity, Quoted on an Investment Basis, Inflation-Indexed Oracle's 5Y CDS Spread Hits its Widest Levels Ever
.
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Source: Board of Gov of the Federal Reserve System (US) via FRED®
., PO LD DD LHEED PO P DD DD H o
Shaded areas indicate US sions. fred.stlouisfed.org Fuilscreema‘ LS '\9\’ ‘\,6\, ‘\,Q'\' “\,6\‘ "19\’ ’L@’ ’19\ '\46\ ’LQ’\’ ’LQ’N '\;’q’ '\,@' ‘\rdL ’19"’ '19% ’19% '\r@’

Source: Bloomberg, BondbloX

ERIKIE: FRED, ESIESEFHREEE &ERIKIE: Bloomberg, BondbloX, E{SIiEH2Z5F5ETEIE
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GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

s %3 | 53 o
R A TS BT (0B) SN HF A B IO T A A 0%
SRFTIER (BARRIRA) . FRATE , 1S s B+ 0% 1
JotR 2 %75 S 6312/ B PROABS i e, R T il RSN TR L1052
HEMR % £ 75 FLR ORI 24 B A TR (5 BT A B BT AR 0%
(TR HEx R ES T R R R . .

FRERIRAE 9 Z R . BT3P RI003E 2 | TR B SRR EHARL TR R
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR chit TSR RN FAHREMIEE 100215
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, BT AT (AR T A AR R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.
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