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CoreWeave goes public, valued
at 15.6x revenue (EV of $30B)

Revenue (2024) EV EV/Revenue
&Y/ CoreWeave $1.9B $30B 15.6x
NEBIUS $220M $2.8B 12.7x
A Azure ~$102B $2.8T 10.4x
Y Google Cloud ~$48B $1.9T 5.1x
aws ~$115B $2.0T 3.2x

Source: :  Multiples.vc, financial reports
Note: For MSFT, GOOGL, AMZN, valuation data for

the whole group

+. Multiples




CoreWeave and Nebius are the only pure-play
GPU clouds that are public, pursuing two very
different strategies (high vs. low leverage)

&/ CoreWeave NEBIUS
Market Cap $23B $5.3B
+ Total Debt $8.0B $0.006B ($6 million)
+ Operating Lease Liabilities $0.4B $0.032B ($32 million)
- Cash and Cash Equivalents $1.4B $2.5B
= Enterprise Value $30B $2.8B
EV/Revenue 16.6x 12.7x

Source:  Multiples.vc and CoreWeave S1
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Priced in growth - both CoreWeave and
Nebius are projected to explode in 2025

15.6x

12.7x

€/ CoreWeave NEBIUS

EV/2024 revenue

Source:  Multiples.vc
Note: No analyst estimates yet for CoreWeave, unofficial projections o

B8.1x
3.8x

EV/2025E revenue
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f $8B 2025E revenue provided by the company.



CoreWeave capitalized on demand
for Al compute, grew +737% YoY

m Revenue Adjusted EBITDA

$1,920M

$1,219M

$229M $
104M
$16M 1

($10M)

2022 2023 2024

Source:  CoreWeave Si ::':: Mu Itlples



CoreWeave's high leverage seems scary
but their “just-in-time” model justifies it

Debt is collateralized against contracted revenue

CoreWeave debt matches 1:1 capex needed to fulfil
contracts

CoreWeave buys hardware ONLY after the customer
is contracted

Loans structured as Delayed Draw Term Loans -
interest expenses paid only on the drawn amount

ource:  CoreWeave S1 ::°:: MU Itlples



CoreWeave revenue is extremely
concentrated across Microsoft, Open Al

Others 23%

Microsoft 62% NVIDIA 15%

Source:  CoreWeave S1, data as of 2024 ::':: Mu Itlples

Note: 28 March 2025 OpenAl announced a $12B contract with CoreWeave.
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Revenue

EV/Revenue Growth
Booking Holdings 6.1x 5.6x
Arista Networks 17.9x 15.2x
Charter Communications 2.7x 2.6x
Fiserv 6.9x 6.4x
Nippon Telegraph 1.5x 1.5x
American Tower 12.7x 12.1x
Equinix 11.2x 10.3x
Recruit Holdings 4.1x 3.8x

Spotify 5.1x 4.4x

B Moodys 12.3x




