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2zl4 0{RIED} 2l 0fHQ! Core Scientific = Capa

{&) core scenTiFic: A Leading Data Center Infrastructure Provider

1.3GW Current Portfolio
(shownjinmap)

@ 2GW+ Gross Power

Includes ~1.3GW of existing capacity with an
incremental IGW+ of potential expansion gross
power available

o

300+ Employees
Employeesinclude 115+ technical datacenter
or power employees and leadership team with
extensive experience in datacenter
infrastructure

$1.6Bin Assets

Assetsinclude $760M+ in fixed assets and
right-of-use assets and $770M+of cashand
liquid digital assets

~840MW

Existing HPC gross power supporting
datacenterpower capacity!

1GW+

on gross power available to
remental data center capacity

B Grand Forks, ND

B -1o0mw

Calvert City, KY

Muskogee, OK
CoreWeave

~100 MW

ES 4 Marble,NC

CoreWeave
~100 MW

N B

E=—= penton,Tx
8 CoreWeave

Pecos, TX
250 MW

L)
Austin, TX

CoreWeave
> ~20 MW

XI&: Core Scientific, LSZH Z|MX[AMIE]

1215 Nebius M3 Capa

Capacity expansion

>1 GW

Contracted power

|
220 MW

Connected power?

CYE 2025 CYE 2026

Delivery timeline

Kansas City
UK & Israel
announced

CYE 2025
NJ Phases | and Il
UK & Israel
Finland expansion

CYE 2026

NJ Phase llI

New greenfield sites
Finland expansion
completed

XI2: Nebius, LSEH 2|AMXMIE]

J2ls IREN = Capa

HORIZON 1 — 50MW LIQUID-COOLED Al DATA CENTER

Scarcity of liquid-cooled Al data centers
Growing Al demand and scarcity of liquid-cooled capacity

Horizon 1is future-ready; catered to liquid-cooled NVIDIA Blackwell and beyond

Confidence in contracting capacity:
Several customers undergoing due diligence and contractual negotiations
Customer interest extending beyond SOMW

Securing customer is a priority
Catalyzes IREN's entry into Al data center colocation market
Supports confidence for broader site buildout
Strengthens market leadership ahead of Sweetwater energization

Financing options under evaluation

Customer prepayments, project-level and corporate debt, asset-backed financing,

leasing. and convertible notes
Open to joint ventures if aligned with strategic goals

Key Milestones: Horizon 1 Delivery

Q3 2025

42 2025 Foundations, Q4 2025
Eaghméoi:‘ls & Structure, Cooling & Data Center
st Electrical Delivered

X}2: IREN, LSE# 2AMXMIE]

Finland
.

Iceland
[ ]

United Kingdom e
® France

]
Kansas City

® New Jersey

I

Horizon 1 - Specifications

Up to 50MW (IT Load)

200kW rack density (~130kW Blackwell reference architecture)
Full UPS and diesel generator back up for redundancy

~6ms RTT latency to Dallas, suitable for Al training and inference

$6-7m forecast capex per MW of IT Load

Rendering of Horizon 1 at Childress

LS Securities Research 4
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XIZ: Bloomberg, LSEH Z|AXAIE Xt2: Trendforce, LSEA 2AAMIE]
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#2 Big Tech Capex 30| 3! %Y

(EH2]: Mil USD) 2020 2021 2022 2023 2024 2025E 2026E
Apple 8,702 10,388 11,692 9,564 9,995 13,962 16,246
Microsoft 17,592 23,216 24,768 35,202 55,552 79,400 90,769
Google 22,281 24,640 31,485 32,251 52,535 86,743 98,550
Amazon 40,141 61,053 63,645 52,729 82,999 121,438 138,463
Meta 15,115 18,659 31,431 27,266 37,256 68,920 99,461
Capex 2| 103,831 137,956 163,021 157,012 238,337 370,462 443,489
YoY 33% 18% 4% 52% 55% 20%
X}2: Bloomberg, LSE# 2IMX[MIE]
#3 Neo Cloud Capex 20| §! Xat
(ZHl: Mil USD) 2020 2021 2022 2023 2024 2025E 2026E
Oracle 1,833 3,118 6,678 6,935 10,745 31,551 40,289
CoreWeave - - 72 2,943 8,702 20,127 16,735
Nebius 341 606 750 1,073 808 3,069 6,475
IREN 4 7 84 116 142 574 1,351
Capex &4 2,178 3,731 7,584 11,067 20,397 55,319 64,850
Yoy 71% 7103% 46% 84% 171% 17%
XIZ: Bloomberg, LSEH ZIMXMIE] / 3 IREN Capexe ~24 FY, 25~ CY 2|2
4 Neo Cloud Capex 0| 30| 8! Fat
(=Hl: Mil USD) 2020 2021 2022 2023 2024 2025E 2026E
Big Tech 103,831 137,956 163,021 157,012 238,337 370,462 443,489
Neo Cloud 2,178 3,731 7,584 11,067 20,397 55,319 64,850
A 106,009 141,687 170,605 168,079 258,734 425,782 508,339
Yoy 34% 20% -1% 54% 65% 79%
Neo Cloud H|& 2.1% 2.6% 4.4% 6.6% 7.9% 13.0% 12.8%

X}2: Bloomberg, LSE2 2IMXMIE]
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—O— DRAM Supply/Demand Ratio
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w5 Application ¥ =512k Mt

1Q25 2025 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E  2025E  2026E
DeskTop 14 16 15 15 14 15 16 16 60 60
Notebook 43 47 48 44 40 46 50 47 181 183
=512  Tablet 36 39 39 39 34 37 39 40 153 149
(W)  Server 5 5 5 5 5 5 5 5 20 21
Mobile 368 361 376 390 368 365 384 404 1,495 1,521
Graphic 66 67 78 80 73 70 76 78 291 297
DeskTop -11% 16% -6% -1% -7% 7% 7% -3% 0% 1%
Notebook -4% 10% 3% -9% -8% 15% 7% -6% 4% 1%
=J1g  Tablet -10% 8% 1% -1% -12% 6% 6% 2% 4% -2%
(%) Server -3% 5% 1% 0% -2% 5% 3% 0% 4% 5%
Mobile -3% -2% 4% 4% -6% 1% 5% 5% 2% 2%
Graphic -18% 2% 17% 1% -8% -5% 10% 2% 4% 2%
XI2: TrendForce, LSE# 2|MXIMIE]
#6 Application's Contents/Box Z3t
1Q25 2025 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 8 2025E  2026E
DeskTop 12,354 12,838 13,304 13,751 13,589 14,122 14,635 157127 12,765 14,057
Notebook 13,383 13,700 14,050 14,343 14,762 15111 15497 15821 13549 | 14,961
23 Tablet 6,108 6,234 6,381 6,557| 6,625 6862 7144  7484| 6,176| 6,881
(MB) Server 698,117 715480 732,931 750,042 | 833,628 856,379 846,767 867,748 707,563 | 831,462
Mobile 8996 9,052 9,430 9,287 9468 10,395 10,820 10,686, 8979 10,113
Graphic 13,897 14929 12,981 12,287 15086 17,443 16,827 18212 13,131 16,508
DeskTop 0% 4% 4% 3% -1% 4% 4% 3% 12% 10%
Notebook 3% 2% 3% 2% 3% 2% 3% 2% 14% 10%
ESI= Tablet PCs 2% 2% 2% 3% 1% 4% 4% 5% 9% 1%
(%) Server 13% 2% 2% 2% 1% 3% -1% 2% 19% 18%
Mobile 4% 1% 4% -2% 2% 10% 4% -1% 13% 13%
Graphic 39% 7% -13% -5% 23% 16% -4% 8% 58% 26%

Xt&: TrendForce, LSS 3 2|MXMIE]
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#7 Application' DRAM £2 H
1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2025E 2026E

PC 937 1062 1098 1063 989 1133 1253 1241 4160 4617

DeskTop 167 202 196 201 185 205 229 230 767 849

Notebook 556 624 657 613 583 683 753 720 2,449 2,739

Tablet 214 236 245 249 222 245 271 291 944 1,028

(D(:Br;'a”d Server 3240 3480 3595 3695 4025 4324 4386 4513 14010 17,248
Mobile 3231 3790 3458 3541 3401 3704 4061 4211 13421 15377

Graphic 892 976 995 955 1079 1,184 1256 1,381 3817 43899

Consumer & Others 381 382 388 428 389 390 395 437 1579 1,610

Total 8681 9,090 9533 9,683 9,882 10,736 11351 11,782 36,986 43,751

PC 5% 13% 3% 3% 7% 15% 1% -1%  16%  11%

DeskTop 1% 20%  -3% 3% -8% 1% 1% 1% 1% 11%

Notebook 1% 12% 5% 7% 5% 17%  10% 4%  18%  12%

o Tablet 8%  10% 4% 2% -11%  10% 1% 7% 13% 9%
(3%3}5 Server 0% 7% 3% 3% 9% 7% 1% 3%  23%  23%
Mobile 1% 1% 8% 2% -4% 9%  10% 4%  15%  15%

Graphic 15% 9% 2%  -4%  13%  10% 6%  10%  65%  28%

Consumer & Others -9% 0% 1% 11% -9% 0% 1% 11% 2% 2%

Total 4% 5% 5% 2% 2% 9% 6% 4% 21%  18%

PC 1% 12%  12% 1% 10% 1% 1% 1% 1% 11%

DeskTop 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%

Notebook 6% 7% 7% 6% 6% 6% 7% 6% 7% 6%

_ Tablet 2% 3% 3% 3% 2% 2% 2% 2% 3% 2%
I:;)s Server 37%  38%  38%  38% 41%  40%  39%  38%  38%  39%
Mobile 37%  35%  36%  37%  34%  35%  36%  36% 36%  35%

Graphic 0% 1% 10%  10%  11%  11%  11%  12%  10%  11%

Consumer & Others 4% 4% 4% 4% 4% 4% 3% 4% 4% 4%

Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

XI2: TrendForce, LSE# 2|MXIMIE
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78 Application ¥ &512F M

1025 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E | 2025E 4 2026E

Mobile 368 361 376 390 368 365 384 404 | 1,495| 1,521

Tablet PCs 36 39 39 39 34 37 39 40 153 149

Memory Card 75 60 59 58 54 56 57 57 252 223

— USB Flash Drives 32 31 22 19 18 17 23 22 104 80
(EH_'HOEH) Solid State Drives 77 92 90 83 75 83 97 92 341 348
PC SSD 67 80 77 71 64 71 84 78 295 297

Enterprise SSD 10 12 13 12 11 13 14 14 47 51

Game Console 6 10 10 15 8 8 8 13 41 37

Others 38 45 44 45 37 42 45 47 172 171

Mobile -3% -2% 4% 4% -6% -1% 5% 5% 2% 2%

Tablet PCs -10% 8% 1% -1% -12% 6% 6% 2% 4% -2%

Memory Card -5% -21% 0% -2% -8% 4% 1% 0% -24% -12%

o USB Flash Drives 19% -3% -29% -14% -5% -6% 35% -4% -10% -23%
(a(y:')l'g Solid State Drives -11% 20% -2% -8% -9% 11% 17% -6% -1% 2%
PC SSD -11% 19% -3% -8% -9% 10% 19% -7% -3% 1%

Enterprise SSD -5% 12% 1% -2% -4% 8% 3% 0% 9% 9%

Game Console -63% 74% 4% 42% -43% -6% 5% 54% 20% -8%

Others -16% 18% 0% 1% -17% 14% 6% 4% 9% 0%

XI2: TrendForce, LSE# 2|MXIMIE]

#9 Application's Contents/Box Z%
1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2025E 2026E

Mobile 210 210 215 237 227 226 244 263 218 241

Tablet PCs 230 237 246 255 253 261 270 280 242 267

Memory Card 152 154 164 168 171 172 180 180 159 176

23 USB Flash Drives 119 135 191 263 216 251 195 230 165 221
(GB/Box)  Solid State Drives 1,246 1,381 1,480 1,485, 1,490 1686 1,838 1,927 1,402 1,750
PC SSD 663 686 694 699 697 704 719 721 686 711

Enterprise SSD 5,221 5912 6,342 6,120 6,120 7,00 8800 8910 5936 7,821

Game Console 884 468 469 612 633 653 757 544 579 634

Mobile -1% 0% 2% 10% -4% 0% 8% 7% 1% 10%

Tablet PCs 2% 3% 4% 4% -1% 3% 4% 4% 14% 10%

Memory Card -1% 2% 6% 2% 2% 1% 4% 0% 5% 10%

=18 USB Flash Drives -11% 14% 41% 38% -18% 16%  -22% 18% | -20% 34%
(%) Solid State Drives 0% 1% 7% 0% 0% 13% 9% 5% 18% 25%
PC SSD -1% 3% 1% 1% 0% 1% 2% 0% 3% 4%

Enterprise SSD 0% 13% 7% -4% 0% 16% 24% 1% 21% 32%

Game Console 7%  -47% 0% 31% 3% 3% 16%  -28% -23% 10%

XI2: TrendForce, LSEH 2|MXIME]
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#10 Application NAND 8 T

1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E  2025E 2026E

Mobile 77,281 75823 80,842 92,432 | 83475 82566 93,870 105930 326,378 365,841

Tablet PCs 8249 9202 9662 9913 8690 9528 10488 11,154 37,026 39,861

Memory Card 11,372 9202 9757 9824 9,180 9661 10,189 10,204 | 40,154 | 39,234

USB Flash Drives 3805 4197 4201 4994 3885 4273 4482 5067 17197 17,707

23 Solid State Drives 95,514 126,731 132,990 122,905 112,064 140,523 179,183 176,597 478,141 608,366
(GB) PC SSD 44345 54605 53715 49465 44,744 49,643 60,383 56312 202,130 211,081
Enterprise SSD | 51,169 72,126 79,275 73,440 | 67,320 90,880 118,800 120,285 276,011 397,285

Game Console 5046 4642 4842  8976| 5273 5142 6257 6924 23505, 23,595

Others 18945 22,522 24434 29,188 22564 25846 28,218 33507 | 95089 | 110,136

Total 220,211 252,318 266,728 278,233 245130 277,540 332,687 349,384 1,017,491 | 1,204,741

Mobile -4% -2% 7% 14% -10% -1% 14% 13% 13% 12%

Tablet PCs -8% 12% 5% 3% -12% 10% 10% 6% 19% 8%

Memory Card -5% -19% 6% 1% -7% 5% 5% 0% -20% -2%

USB Flash Drives 5% 10% 0% 19% -22% 10% 5% 13% -28% 3%

=j}g  Solid State Drives -11% 33% 5% -8% -9% 25% 28% -1% 16% 27%
(%) PC SSD -12% 23% -2% -8% -10% 11% 22% -7% 0% 4%
Enterprise SSD -11% 41% 10% -7% -8% 35% 31% 1% 32% 44%

Game Console -60% -8% 4% 85% -41% -2% 22% 1% -7% 0%

Others -2% 19% 8% 19% -23% 15% 9% 19% 26% 16%

Total -10% 15% 6% 4% -12% 13% 20% 5% 12% 18%

Mobile 35% 30% 30% 33% 34% 30% 28% 30% 32% 30%

Tablet PCs 4% 4% 4% 4% 4% 3% 3% 3% 4% 3%

Memory Card 5% 4% 4% 4% 4% 3% 3% 3% 4% 3%

USB Flash Drives 2% 2% 2% 2% 2% 2% 1% 1% 2% 1%

IS Solid State Drives 43% 50% 50% 44% 46% 51% 54% 51% 47% 50%
(%) PC SSD 20% 22% 20% 18% 18% 18% 18% 16% 20% 18%
Enterprise SSD 23% 29% 30% 26% 27% 33% 36% 34% 27% 33%

Game Console 2% 2% 2% 3% 2% 2% 2% 2% 2% 2%

Others 9% 9% 9% 10% 9% 9% 8% 10% 9% 9%

Total 100%  100%  100%  100%  100%  100%  100%  100% 100% 100%

XI2: TrendForce, LSE# 2|MXIMIE
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T8

CoWoS Capa: 251 750K—26W 1,170K& 35 FZo] 23w CoWoS 4= o] A
T ZF HlFo] 253 30%—264 10%= FAash Aoz AWt HBM A4=a Y <lH]
tlote] HIZE 258 64%—264 56%% ZA4H1, Google®t Amazon 5 ASIC HAIE<]
F8 H|Fo] 259 28%—20\d 38%= SE Z o0& Rttt AMDE UALink 28]
T2 Scale-Upo] 2H265E ZAZH 0= o]2ojx]7] wfje] 26K ke 27H0] 442 7]
tsfioR g Zloft.
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711 HBM 38 ¥

1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E  2025E 2026E

SKH 130 140 150 170 180 180 190 200 1,770 2,250
TSV Capa SEC 130 140 150 150 150 160 170 180 1,710 1,980
(K/m) MU 35 50 50 60 60 65 70 90 585 855
Total 295 330 350 380 390 405 430 470 4,065 5,085
SKH 44% 42% 43% 45% 46% 44% 44% 43% 44% 44%
TSV Capa SEC 44% 42% 43% 39% 38% 40% 40% 38% 42% 39%
(%) MU 12% 15% 14% 16% 15% 16% 16% 19% 14% 17%
Total 100% 100% 100% 100% 100% 100% 100% 100%  100%  100%
SKH 326 386 419 474 474 471 476 501 1,606 1,921
Supply Bit SEC 77 110 155 154 240 293 318 367 495 1,218
(Mil GB) MU 86 124 125 151 149 163 182 232 486 727
Total 490 620 699 779 864 927 976 1,100 2,587 3,867
SKH 67% 62% 60% 61% 55% 51% 49% 46% 62% 50%
Supply Bit SEC 16% 18% 22% 20% 28% 32% 33% 33% 19% 32%
(%) MU 18% 20% 18% 19% 17% 18% 19% 21% 19% 19%
Total 100%  100% 100% 100% 100%  100% 100%  100%  100%  100%
SKH 1.68 1.74 1.78 1.79 1.58 1.67 172 1.74 1.76 1.68
Supply ASP SEC 1.44 1.68 1.72 1.75 1.30 135 1.43 147 1.68 1.40
($/Gb) MU 1.76 1.79 1.82 1.85 1.60 1.69 1.71 1.75 1.81 1.69
Total 166 174 177 180  1.51 157 162 165 175 159
SKH 4400 5387 5963 6807 6000 6284 6540 6953 22557 25777
Supply Revenue  SEC 895 1474 2125 2162 2508 3165 3646 4309 6656 13,628
(Mil USD) MU 1212 1,780 1,828 2229 1911 2212 2492 3248 7050 9,864
Total 6,507 8,641 9,917 11,197 10,419 11,661 12,679 14,510 36,262 49,268
SKH 68% 62% 60% 61% 58% 54% 52% 48% 62% 52%
Supply Revenue  SEC 14% 17% 21% 19% 24% 27% 29% 30% 18% 28%
(%) MU 19% 21% 18% 20% 18% 19% 20% 22% 19% 20%
Total 100% 100% 100%  100% 100%  100% 100%  100%  100%  100%

A LSEH EIMAPIE
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#12 HBM 8 T3
1025 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2025E 2026E

TSMC 43 55 60 65 70 80 90 90 669 990

ﬁ?/v:]‘)’s Capa OSAT Others 6 6 7 8 10 15 15 20 81 180
Total 49 61 67 73 80 95 105 110 750 1170

Nvidia 27 25 31 44 34 34 52 76 381 586

AMD 4 4 6 7 4 6 7 8 60 74

CoWoS Demand  Google 8 8 8 9 1 16 19 18 98 192
(K/m) Amazon 6 7 6 5 6 7 9 7 72 85
It 10 10 10 10 15 15 15 15 120 180

Total 54 54 61 74 70 78 101 124 730 1,118

Nvidia 1467 1144 17363 1902 1460 1455 1809 2201 5876 6925

AMD 187 195 297 311 221 275 322 330 991 1,148

Al Chip Shipment ~ Google 540 500 530 550 620 775 868 837 2210 37100
(K pcs) Amazon 520 545 505 390 460 598 690 552 1960 2,300
It 600 600 600 600 810 810 810 810 2400 3240

Total 3314 3074 3295 3753 3571 3913 4499 4,731 13437 16,714

Nvidia 4% 37% 4% 51% 4% 37%  40%  47% 44%  41%

AMD 6% 6% 9% 8% 6% 7% 7% 7% 7% 7%

Al Chip Shipment  Google 16%  19%  16%  15%  17%  20%  19%  18%  16%  19%
(%) Amazon 16%  18%  15%  10%  13%  15%  15%  12%  15%  14%
JEt 18%  20%  18%  16%  23%  21%  18%  17%  18%  19%

Total 100% 100% 100% 100% 100% 100% 100% 100% 100%  100%

Nvidia 156 188 226 264 280 282 286 288 213 285

AMD 128 125 181 196 161 164 173 203 165 177

Google 9% 9% 9% 113 127 158 199 199 100 174

fgg)te"tsl Box Amazon 90 ) 9% 9% 190 216 216 216 93 211
JEt 64 64 64 64 9% 9% 9% 9% 64 9%

Nvidia 153 163 197 243 212 221 238 248 191 231

Total 153 163 197 243 212 221 238 248 191 231

Nvidia 229 216 308 501 409 410 518 634 1254 1971

AMD 24 24 54 61 36 45 56 67 163 203

Google 52 57 51 62 79 122 173 166 222 541

HBM Demand Amazon 47 50 48 37 87 129 149 119 182 485
(Mil GB) 7|t 38 38 38 38 78 78 78 78 154 311
CoWoS Demand 390 385 500 700 688 785 973 1,064 1975 3,511

Stock Buffer 117 15 150 210 69 78 97 106 593 351

Total Demand 507 500 650 911 757 863 1,071 1,171 2,568 3,862

Nvidia 59%  56%  62%  72%  59%  52%  53%  60%  64%  56%

AMD 6% 6% 11% 9% 5% 6% 6% 6% 8% 6%

HBM Demand Google 13%  15%  10% 9%  11%  16%  18%  16%  11%  15%
(%) Amazon 2%  13%  10% 5%  13%  16%  15% 1% 9%  14%
St 0% 10% 8% 5%  11%  10% 8% 7% 8% 9%

Total Demand 100% 100% 100% 100% 100% 100% 100% 100% 100%  100%

XtZ: LSS 2|MXMIE / 2= Stock Demand2 CoWoS Demand CHH| 25 30%, 2614 10% 2P4
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