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TO OUR SHAREHOLDERS

There are moments in history when a new
technology stops being a curiosity and
becomes the foundation for everything that
follows, when even the fiercest skeptics
become believers. We arein one of those
moments. Artificial intelligenceis nolonger
abetonthefuture;itisthe present.

Those who recognize this shift are not
waiting. They are building.

What'sremarkable is whoiis building: a new
generation of pioneers. Their story follows
atelling arc, one that beganin universities,
then frontierlabs, then startups, and now
enterprises across every industry. All of
them seeking the pace, performance, and
partnership required to drive the next wave
of invention.

CoreWeave countsitself among them. Our
storybeganinaNew Jersey garage before
Albecame inevitable. We saw early that the
traditional approach to compute would

be abottleneck to progress. Aldepends
onmassive parallel computationatascale
general purpose clouds are not designed
tosupport.

Sowe made adeliberate choice. We started
with a clean slate and redefined a cloud built
forthismoment.

What followed was audacious and defiant: a
full-stack Al cloud, conceived when others
doubted the opportunity and, frankly, us.
That mindset became our strength, and
withitthe instinct to runwith our customers
toward the hardest problems.

Most did not see us as an obvious choice to
reinvent the cloud. Doubt, it turns out,isa
powerfulmotivator.

After our first calendaryear as a public
company, that conviction has translated
into CoreWeave becoming the fastest
cloud platformin history to reach $5 billion
inannual revenue, while growing 168%
year-over-year. Our cloud footprint now
spans more than 850MW of active power
across 43 data centers globally. Today, nine
of theleading ten model providersrely on
CoreWeave Cloud.

Alhas moved from possibility to prerequisite

andwe are proud to be at the center of this
shift as The Essential Cloud for AI™,

COREWEAVE 2025 ANNUAL REPORT

DISCIPLINE TO BUILD AND SCALE

Before we were cloud builders, we were risk
managers. Thatinstinct to size opportunities
carefully, build against what we can see, and
never outrun our contracts shaped how we
financed CoreWeave from the beginning.

It struck some as unconventional for the
enterprise technology space.

But many of the greatestinfrastructure
buildsin history have been financed this way.
And forgoodreason: it works.

Our 2025 results are a direct reflection of
thatapproach.

We diversified our customer base
significantly, growing CoreWeave Cloud
customers' by approximately 150%, with
no single customerrepresenting more
than 35% of ourrevenue backlog (vs. 85%
to start the year)

That backlog expanded to $66.8 billion,
up from $15 billion, with weighted average
contractlength?extending fromfouryears
tofive.

We secured approximately $18 billion of
debt and equity capital while reducing
ourweighted average cost of debt by
more than 300 basis points. That
translated into roughly $700 millionin
annualized savings based on ouryear-end
debtbalance.

We've shown the industry how this
historic buildout canbe financed, tying
capital deployment directly tolong-term
contracted demand, and creating anew
asset classinthe process.

The marketis recognizing the quality

of CoreWeave's financing modeland

track record of execution, reflected by

the reduction of our cost of capital and
confidence that Aladoptionis accelerating.
Weintendto continue toinnovate inthe
capital markets, unlocking new sources of
financing at lower costs while partnering
with many of the world's leading financial
institutions.

The strong financial foundationwe have
establishedis what allows us to keep
building at the scale and speed this
momentrequires.



A deliberate choice to
redefine cloud for this
moment.

A PLATFORM DESIGNED FROM
FIRST PRINCIPLES

The differentiation of our platformruns
deep, andit’srootedin the belief that an Al
cloud works best when technology, tools,
and teams are designed as one.

This year we scaled ourinfrastructure and
software services, expanded our platform
through organic innovation and strategic
acquisitions, andinvestedinthe talentand
partnerships to deliverit.

Unconstrained by tradition, we have a
structural advantage thatis bothintentional
and durable. The CoreWeave Cloud spans
the full stack, fromsilicon and infrastructure
to orchestration, tooling, and application-
layer services. Itencompasses GPUs and
CPUs, purpose-built networking, storage
architected for Althroughput, security
isolation, and a support model designed to
operate as a true technical partner.

Because CoreWeave is trusted by the most
sophisticated builders who sit closest to
the toughest challenges, we have a singular
sightline into what they need and we
innovate from there. We focus on providing
the most deeply differentiated technical
solutions to the most ambitious customers
ontheplanet. That specialization at scaleis
centralto everythingwe do.

To move at the pace our customers demand,
we completed targeted acquisitions, each
adding critical capabilities to accelerate
ourroadmap. With the addition of Weights
& Biases, we brought model development,
evaluation, and monitoring natively onto our
platform. Together, our teamslaunched a
new inference service and a set of tools for
building and operating agentic applications.
We also expandedintoreinforcement
learning through the acquisition of
OpenPipe, making RLmore accessible. And
we introduced CoreWeave ARENA™, alab
where customers can benchmark real-world
performance before moving workloadsinto
production.
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Underpinningit allis CoreWeave Mission
Control™. More thana product, ithas
become apreferred operating standard
forhow Alinfrastructure should run. It
brings together security, observability,
and operational expertise to enable the
most demanding workloads, maximizing
performance and extending the usefullife
of infrastructure over time.

Theindustry continues to recognize these
advancements. We are consistently the
first to bring next-generation hardware
tomarket, as evidenced by our early
deployment of NVIDIA GB200 and GB300.
We have beenrecognized as the first
cloudto achieve Exemplar Cloud status
for GB200. And SemiAnalysis named
CoreWeaveits sole Platinum Al cloud—
notonce, but twice. We are the only
cloud provider to earn that recognition.

What was once misunderstood as
atechnological commodity is now
recognized forwhatitis: the most
performant Al cloud, built to push the
frontier and take our customers withit.

WHAT COMES NEXT

Everyindustryis being reshaped by Al, and
nowhereis that more evident thanin the
rise of inference. If training builds models,
inference drives the economic returns. It’s
the clearest signal that the capital flowing
into Alisjustified andjust beginning.

The rapid adoption of inference, and the
transition toward agentic workloads, are
expectedto drive new capabilities up

and down the CoreWeave stack. These
willinclude services and developer

tooling to support emerging models and
evolving workloads, ongoing performance
improvements, and the ability for
customers to operate across multiple
cloud environments.

This expansion will necessitate added

compute capacity in next-generation
systems and across the entire installed base.
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Built to push the
frontier and take our
customers withit.

Thisis not a single-generation cycle. It

is a sustained buildout, where existing
infrastructure will continue to run alongside
new deployments from Ampere to Hopper
to Blackwell to Rubin, extending lifecycles
and driving durable, long-term demand.

Abuildout at this scaleis not abstract. Itis
physical,local, and enduring, and it demands
disciplineinhow and where CoreWeave
builds.

We are accelerating ourroadmap with the
objective of adding more than 5 gigawatts
of additional data center capacity to grow
ourfootprint to a total of 8 plus gigawatts of
active power by 2030. Increasingly, we are
looking to existing regions and new markets,
and building from the ground up in order

to control our physical and financialinputs.
This allows us to operate more efficiently,
delivering consistent performance at
attractive uniteconomics.

Data centers are investmentsin the
communities that host them, and
CoreWeave works to engage early with
localleaders, regulators, and utilities to
earnourplaceinthoseregions. We look to
integrateinfrastructure responsibly, create
construction and operationsroles, provide
workforce programs, generate sustained tax
revenue, and support relatedinfrastructure
upgrades that strengthen aregion’s energy
foundation. These investments support

our operations and enable communities to
fosterincreased economic activity.

The next phase of Alis accelerating. To make
it possible will require bothinfrastructure and
the technology platform that deliversit.

The organizations leading willneed a partner
that can match theirambition to help build,
run, and propel theirideas.

CoreWeave s that force multiplierand that
is precisely what makes us essential.

JUST GETTING STARTED

To build acompany at allis rare. To build one
that mattersisrarer still.lamhonored to do it
alongside CoreWeave's co-founders Brian
Venturo, Brannin McBee, and Peter Salanki.
Their contributions span strategy, capital,
andtechnology, and their fingerprints are on
everything CoreWeave has become.

Butacompany is the full sum of its people.
Every milestone in this letter represents
someone at CoreWeave who ran toward
ahard problemand solved it, with the
expertise tolead, the humility to learn, and
the fearlessness to try what others would
not. We are endlessly grateful for theirwork.

And of course, CoreWeave would not exist
without the customers who trust us to power
and scale theirmost demanding Al systems,
the partners who extend ourreach, and the
shareholders who back our conviction.

We enter this next chapter proud of what
we've built, and grateful for your continued
confidencein CoreWeave.

We are The Essential Cloud for AI™ and we
arejust getting started.

SINCERELY,

Michael Intrator
Co-Founder, Chairman

and Chief Executive Officer
CoreWeave, Inc.
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This letter contains information about Revenue Backlog as well as “for-
ward-looking statements within the meaning of applicable securities laws.
Please see our press release reporting our fiscal year 2025 results dated
February 26, 2026 formore details

'Based on customers committed to at least $1million of spend on CoreWeave
Cloud.

2Committed contracts generally have a predetermined term and start either on
afixed date orwhen we deliver the capacity specifiedin the contract.
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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-K

(Mark One)

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the fiscal year ended December 31, 2025
OR

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the transition period from to

Commission file number 001-42563

CoreWeave, Inc.
(Exact name of registrant as specified in its charter)

Delaware 82-3060021
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)
290 W Mt. Pleasant Ave., Suite 4100
Livingston, NJ 07039
(Address of Principal Executive Offices) (Zip Code)

(973) 270-9737
Registrant's telephone number, including area code

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Class A common stock, $0.000005 par value
per share CRWV The Nasdaq Stock Market LLC

Securities registered pursuant to section 12(g) of the Act: None
Common Shares
(Title of class)

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
Yes OO No

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act.
Yes OO No
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Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was required
to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes [XI No OJ

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be
submitted pursuant to Rule 405 of Regulation S-T (§ 232.405 of this chapter) during the preceding 12 months (or for such
shorter period that the registrant was required to submit such files). Yes XI No O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a

smaller reporting company, or an emerging growth company. See the definitions of "large accelerated filer," "accelerated

filer," "smaller reporting company," and "emerging growth company" in Rule 12b-2 of the Exchange Act.

Large accelerated filer O Accelerated filer O

Non-accelerated filer x Smaller reporting company O
Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act. O

Indicate by check mark whether the registrant has filed a report on and attestation to its management's assessment of the
effectiveness of its internal control over financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C.
7262(b)) by the registered public accounting firm that prepared or issued its audit report. O

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of
the registrant included in the filing reflect the correction of an error to previously issued financial statements. O

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of
incentive-based compensation received by any of the registrant's executive officers during the relevant recovery period
pursuant to §240.10D-1(b). O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes O No ¥

The aggregate market value of the voting common equity held by non-affiliates of the registrant as of June 30, 2025
(which was the last business day of the registrant's most recently completed second fiscal quarter), based upon the closing
trading price of a share of Class A common stock on the Nasdaq Global Select Market on that date, was approximately
$39.6 billion. Shares of common stock beneficially owned by each executive officer and director of the registrant and by
each person known by the registrant to beneficially own 10% or more of the registrant's outstanding common stock have
been excluded because such persons may be deemed to be affiliates. This determination of affiliate status is not necessarily
a conclusive determination for any other purpose.

As of January 31, 2026, CoreWeave, Inc. had outstanding 419,028,081 shares of Class A common stock, 106,660,052
shares of Class B common stock, and 0 shares of Class C common stock, each with a par value of $0.000005.

DOCUMENTS INCORPORATED BY REFERENCE

Part III incorporates by reference certain information from the registrant's definitive proxy statement (the "Proxy
Statement") for the 2026 Annual Meeting of Stockholders. The Proxy Statement will be filed with the Securities and
Exchange Commission within 120 days of the registrant's fiscal year ended December 31, 2025.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K contains forward-looking statements. All statements contained in this Annual
Report on Form 10-K other than statements of historical fact, including statements regarding our future operating results
and financial position, our business strategy and plans, and our objectives for future operations, are forward-looking
statements. The words "believe," "may," "will," "estimate," "potential," "continue," "anticipate," "intend," "expect,"

"could," "would," "project,” "plan," "target," and similar expressions are intended to identify forward-looking statements.

Forward-looking statements contained in this Annual Report on Form 10-K include, but are not limited to, statements
about:

»  our future financial performance, including our expectations regarding our revenue, cost of revenue, operating
margin, operating expenses, including changes in operating expenses, and our ability to achieve and maintain
future profitability;

*  our business plan and our ability to effectively manage our growth and maintain our corporate culture;

+ anticipated trends, growth rates, and challenges in our business and in the markets in which we operate;

*  market acceptance of our platform, solutions, and services;

*  beliefs and objectives for future operations;

*  our ability to successfully retain and expand usage of our existing customers and attract new customers;

« the percentages of remaining performance obligations that we expect to recognize as revenue over respective
future periods;

*  our ability to realize and the expected timing for the benefits and impacts of our acquisitions of Weights & Biases,
Inc., OpenPipe Inc., Marimo Inc., and Monolith Al Limited;

» future acquisitions or investments in complementary companies or products;

*  our ability to develop, introduce, and/or deploy new products, solutions, technology, and data center capacity and
bring them to market in a timely manner;

*  our expectations concerning relationships with third parties, including data center providers, IT service providers,
business partners, vendors, suppliers, and cloud-based service providers;

*  our ability to maintain, protect, and enhance our intellectual property rights;

*  our ability to expand internationally;

» the effects of increased competition in our markets and our ability to compete effectively;

*  our ability to identify, recruit, hire, and retain skilled personnel, including key members of senior management;

*  our intention to continue to make investments in talent and our platform infrastructure;

*  our ability to raise additional capital, including our ability to enter into new efficient financing structures;

*  our ability to stay in compliance with laws and regulations that currently apply or may become applicable to our
business both in the United States and internationally;

*  our ability to maintain the security and availability of our platform and protect against data breaches and other
security incidents;

* economic and industry trends, projected growth, or trend analysis, particularly as it relates to artificial intelligence
("AI") compute;

«  general economic conditions in the United States and globally, including the effects of global geopolitical
conflicts, inflation, tariffs, trade controls, interest rates, any instability in the global banking sector, and foreign
currency exchange rates;

«  our ability to operate and grow our business in light of macroeconomic uncertainty;

*  our ability to remediate our material weaknesses in our internal control over financial reporting; and

»  other statements regarding our future operations, financial condition, and prospects and business strategies.

We caution you that the foregoing list may not contain all of the forward-looking statements made in this Annual
Report on Form 10-K.

You should not rely upon forward-looking statements as predictions of future events. We have based the forward-
looking statements contained in this Annual Report on Form 10-K primarily on our current expectations and projections
about future events and trends that we believe may affect our business, financial condition, results of operations, and
prospects. The outcome of the events described in these forward-looking statements is subject to risks, uncertainties, and
other factors, including those described in the sections titled "Risk Factors" and "Management's Discussion and Analysis of
Financial Condition and Results of Operations," and elsewhere in this Annual Report on Form 10-K. Moreover, we operate
in a very competitive and rapidly changing environment. New risks and uncertainties emerge from time to time and it is not
possible for us to predict all risks and uncertainties that could have an impact on any forward-looking statements contained
in this Annual Report on Form 10-K. We cannot assure you that the results, events, and circumstances reflected in the



Table of Contents

forward-looking statements will be achieved or occur, and actual results, events, or circumstances could differ materially
from those described in such forward-looking statements.

Neither we nor any other person assumes responsibility for the accuracy and completeness of any of these forward-
looking statements. Moreover, the forward-looking statements made in this Annual Report on Form 10-K relate only to
events as of the date on which the statements are made. We undertake no obligation to update any forward-looking
statements made in this Annual Report on Form 10-K to reflect events or circumstances after the date of this Annual Report
on Form 10-K or to reflect new information or the occurrence of unanticipated events, except as required by law. We may
not actually achieve the plans, intentions or expectations disclosed in our forward-looking statements and you should not
place undue reliance on our forward-looking statements. Our forward-looking statements do not reflect the potential impact
of any future acquisitions, mergers, dispositions, restructurings, joint ventures, partnerships, or investments we may make.

In addition, statements that "we believe" and similar statements reflect our beliefs and opinions on the relevant
subject. These statements are based upon information available to us as of the date of this Annual Report on Form 10-K,
and while we believe such information forms a reasonable basis for such statements, such information may be limited or
incomplete, and our statements should not be read to indicate that we have conducted an exhaustive inquiry into, or review
of, all potentially available relevant information. These statements are inherently uncertain and investors are cautioned not
to unduly rely upon these statements.
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PART I

Item 1. Business
Overview

CoreWeave is The Essential Cloud for AI™, purpose-built to accelerate breakthroughs by Al pioneers, from leading
research labs to enterprises fueling business growth. Our CoreWeave Cloud platform enables the full lifecycle of Al,
including large-scale model training, inference, data movement, continuous iteration, and agentic workflows. CoreWeave
Cloud combines proprietary software and orchestration, advanced infrastructure, and managed cloud services within a
highly secure environment to deliver best-in-class high-performance computing, enabling our customers to develop,
deploy, and operate advanced Al models and applications at scale.

Al workloads demand a fundamentally different approach to infrastructure versus general purpose cloud
environments. Both training and inference require high-density compute, advanced networking, optimized storage, and
software capable of managing complex distributed systems. General-purpose cloud infrastructure was not designed to meet
these requirements. We address them by integrating purpose-built infrastructure with Al-native software and managed
services into a single, vertically integrated platform optimized for performance, reliability, and scalability.

Software underpins our platform and differentiates our ability to operate Al infrastructure at scale. Our proprietary
orchestration, automation, and observability software, CoreWeave Mission Control™, enables CoreWeave and our
customers to efficiently provision infrastructure, schedule and manage workloads, and monitor performance across training
and inference environments. We offer Slurm on Kubernetes ("SUNK") to support large-scale Al research and training
workloads. These software capabilities allow us to rapidly deploy and manage new generations of Al hardware as they
become available. Being consistently among the first to scale new infrastructure, is critical in supporting our customers'
rapid time-to-market for emerging Al workloads.

We deliver our cloud services through Infrastructure Services, Managed Software Services, and Application Software
Services, including proprietary storage solutions, CoreWeave Mission Control, as well as developer tools, all critical to
unlocking continued innovation of Al products. Our storage capabilities are designed to ingest, move and serve large
volumes of data directly into Al compute environments with the throughput and access patterns required by modern
training and inference workloads. Our software solutions, including Weights & Biases®, provide Al researchers and
developers with the tools required to train and fine-tune models and to build, deploy, and scale the applications through
which Al is delivered to end users. These services operate as a single stack, enabling customers to provision resources,
manage workloads, and monitor performance across their Al environments through a unified operational layer.

Security is a foundational component of our platform architecture and operations. We design our infrastructure,
software, and operational processes to support secure isolation of workloads, protect data throughout its lifecycle, and
enable customers to deploy Al workloads with consistent security controls across environments.

We operate our platform across a distributed network of purpose-built data centers interconnected through a
proprietary global network backbone and largely located near major metropolitan areas. Our data centers are designed to
support high-density Al infrastructure and incorporate advanced networking equipment, enhanced access to power, and,
where appropriate, liquid cooling technologies. Our low-latency data center footprint and integrated software platform
support fungible use of infrastructure across training and inference workloads, enabling customers to transition capacity
seamlessly as their workload requirements evolve.

We have scaled rapidly over the last several years. As of December 31, 2023, we operated 10 data centers with
approximately 70 MW of active power. As of December 31, 2024, we operated 32 data centers with approximately 360
MW of active power. As of December 31, 2025, we operated 43 data centers with over 850 MW of active power. As of
December 31, 2025, our total contracted power capacity was approximately 3.1 GW, which we expect to deploy over
future periods.

We maintain relationships with semiconductor manufacturers, original equipment manufacturers ("OEMs"), original
design manufactures ("ODMs"), and software providers to support the sourcing and deployment of infrastructure
components used in our platform. We primarily finance our infrastructure development through asset-level debt supported
by take-or-pay customer contracts, supplemented by corporate-level equity and debt financing.
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We serve a range of customers, including leading enterprises, Al labs, and technology companies deploying Al at
scale across a variety of use cases. Customers generally access our platform through multi-year committed contracts, under
which they purchase a specified amount of capacity on a take-or-pay basis over the contract term. A number of our
customers have expanded their initial commitments over time by contracting for additional capacity as their Al workloads
have grown. We also offer on-demand access through a pay-as-you-go model. As of December 31, 2025, we had $60.7
billion of remaining performance obligations ("RPO"), compared to $15.1 billion of RPO as of December 31, 2024. As of
December 31, 2025, our committed contracts had a weighted-average contract duration of approximately five years.

Our business has grown rapidly since inception. Our revenue was $5.1 billion, $1.9 billion, and $229 million for the
years ended December 31, 2025, 2024, and 2023, respectively. During these periods, we continued to invest significantly in
expanding our infrastructure and operations. As a result, we incurred net losses of $1.2 billion, $863 million, and $594
million for the years ended December 31, 2025, 2024, and 2023, respectively.

CoreWeave Cloud Platform and Product Offerings
A Comprehensive AI-Native Stack Powers Our Purpose-Built AI Cloud

CoreWeave is the Essential Cloud for Al, purpose-built to accelerate breakthroughs by Al pioneers, from leading
research labs to enterprises fueling business growth. Our customers rely on CoreWeave Cloud for their demanding use
cases—including Al model training, agentic Al and inference, agent development, and specialized workloads—because it
provides the pace, performance, and transformative partnership they need.

CoreWeave has built a comprehensive, tightly integrated platform of advanced infrastructure and proprietary software
that enables customers to build and run Al systems continuously, reliably, and at global scale. Our focus on Al workloads
enables us to deliver best-in-class services, solutions, and infrastructure that exceed the performance and capabilities of
general-purpose clouds.

We integrate security throughout our Al-native cloud, so it underpins the systems, hardware, and architecture that
keep Al infrastructure reliable, transparent, and resilient. We implement top-tier industry best practices to prioritize
security and privacy at every level—identity and access management, Kubernetes and container security, storage
encryption, and network access controls and encryption.

Recognizing our leadership in performance, reliability, and large-scale Al cloud solutions, CoreWeave Cloud
achieved its second SemiAnalysis' Platinum ClusterMAX™ rating in 2025. CoreWeave remains the industry's sole
Platinum provider. We continue to iterate on CoreWeave Cloud via innovation and acquisition—enhancing its capabilities
and increasing the value it brings to our customers.

CoreWeave Cloud—nbuilt from the ground up for Al innovation

Every layer of our stack is purpose-built for Al innovation and optimized for the performance, agility, and
intelligence demanded by frontier-scale Al. Security is engineered into every layer of CoreWeave Cloud, from hardware
through orchestration. It keeps protection and performance aligned so every new advance in Al can happen with speed,
integrity, and reliability.

Networking Backbone. Our network backbone supports the bandwidth and connectivity that our customers
need to move large-scale distributed AI workloads. We designed and built a carrier-grade network backbone engineered
specifically for the ultra-low latency, high-throughput requirements of our customers' training, data replication, inference,
and agentic Al initiatives. Our state-of-the-art backbone connects data centers across North America and Europe with high
speed terrestrial and subsea fiber optic cables designed for massive scalability, reliability, and security. CoreWeave's
networking backbone is designed with direct peering to major carriers and provides hybrid and multicloud connectivity,
supported by our "Zero Egress Migration" program that can reduce or eliminate data transfer or egress fees. Customers can
connect to our backbone via high-speed Direct Connect tailored to a wide range of requirements—with physical
connectivity options of 10Gbps, 100 Gbps, and 400 Gbps of bandwidth. We continue to enhance our networking backbone
to serve the evolving business needs of our customers, including large Al labs leveraging our backbone to connect multi-
cloud inference infrastructures.

Foundational Infrastructure. Our purpose-built foundational infrastructure maximizes performance with first-
to-market Graphics Processing Unit ("GPU") clusters, ultra-high density, and high-speed interconnects, supporting
complex Al workloads while improving efficiency and lowering total cost of ownership. Our track record and ability to
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deploy the industry's most advanced hardware and architectures first—including NVIDIA GB200 and GB300 NVL72
systems for mission-critical Al—gives our customers a measurable edge in performance, efficiency, and scale. CoreWeave
clusters also use cutting edge CPUs, including AMD and Intel chips, to power compute-intensive projects and to help our
customers get more out of GPU compute.

Our data center fabric is designed to harness the full potential of each GPU and to maximize performance from the
newest architectures. It integrates state-of-the-art networking technology, including NVIDIA Quantum-X800(XDR)
enabling 800Gbps of connectivity, NVIDIA Quantum-2 InfiniBand interconnect and NVIDIA Spectrum-X with RoCE or
RDMA over Converged Ethernet for ultra-low-latency connectivity between racks of GPUs. To ensure sustainability, many
of CoreWeave's data centers draw on renewable energy, deploy advanced closed-loop liquid cooling systems, and pilot
innovative projects—such as heat recapture to supply excess heat to nearby homes and industrial facilities.

This powerful, proven infrastructure enables exceptional results for our customers. In recent benchmarking through
NVIDIA's Exemplar Cloud program, we demonstrated improvements on system model flop utilization (“MFU”) over
reference targets for both training and inference workloads. For training, our infrastructure enables superior utilization
compared to reference targets. For inference, our platform met or exceeded benchmark tests across inference tasks, such as
reasoning and generation, demonstrating CoreWeave's consistent performance and faster scaling for every stage of Al
deployment.

We continue to extend and enhance our foundational infrastructure with the latest GPU and CPU innovations, and
expect to be among the first cloud providers to deploy the NVIDIA Rubin platform, expanding our support for large-scale
inference, reasoning, and agentic Al.

Data and Storage. CoreWeave's purpose-built storage combines exascale, Al-optimized object and file storage
with GPU-local caching and Local Tier Acceleration (LOTA™) to deliver high-throughput data access, cross-cloud
reach, and predictable economics for training and inference. Our customers rely on our fast, resilient, and easy-to-use
storage solutions to train, fine-tune, and deploy models more rapidly at scale—while reducing replication costs, egress fees,
or performance tradeoffs. Our Local Object Transport Accelerator ("LOTA") brings data closer to GPUs by caching
directly on GPU nodes, which enables rapid throughput and high uptime and durability. CoreWeave object and file storage
services are optimized for Al, enabling streamlined training, low latency, efficiently utilized clusters, and faster time to
market. Our microservices-based architecture allows us to support the storage solution that our customers choose.

Infrastructure Control. Our integrated Al-native orchestration and bare-metal control deliver the reliability,
flexibility, and efficiency required to run complex AI workloads at scale, and matched with the right Al services.
CoreWeave Kubernetes Service ("CKS"), our managed Kubernetes service, minimizes the burden of managing large GPU
clusters. CKS combines fast performance, security, and flexibility in a fully managed Kubernetes solution—one that
reduces management time for complex Kubernetes clusters. CKS clusters leverage bare-metal performance to gain higher
GPU cluster performance, accelerating model download speeds and spin up times for inference. CKS runs on CoreWeave
Cloud’s bare-metal GPU infrastructure, eliminating hypervisor overhead to maximize performance, including high-
throughput model downloads and faster container spin-ups for inference. CKS clusters leverage Bare Metal nodes without
a hypervisor to maximize node performance. Our data center architecture uses Data Processing Units to enforce tenant
isolation and strengthen the security boundary between workloads. It also offloads processes such as networking and
security to enable peak GPU performance while providing complete isolation and acceleration with private-cluster Virtual
Private Clouds.

CoreWeave Mission Control. CoreWeave Mission Control integrates security, observability, and services—
including node, rack, and fleet lifecycle management—to enable intelligent, unified orchestration from foundational
infrastructure to agent development. It connects all of the critical layers of CoreWeave, giving customers real-time
visibility into GPU, network, and storage behavior. It integrates secure controls for Al workloads, continuous operational
insight, and proactive remediation paths.

With CoreWeave Mission Control's proprietary monitoring and management solutions, users can see how systems are
performing, spotting early warning signs that enable them to replace or repair problematic nodes before they create delays
—keeping systems stable and projects on schedule. Combining identity and access controls, compliance logging, and audit
history, CoreWeave Mission Control provides a complete, clear, and defensible record of activity across an environment.
Its continuous operational insight delivers deep knowledge of complex environments. Audit and telemetry signals stream
seamlessly into security information and event management systems on any cloud—along with health checks on GPUs,
nodes, and racks, so our customers always know the state of the system in real time.
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CoreWeave Mission Control's proactive remediation paths transform insights into action, enabling users to anticipate
issues (including potential node failures) before they happen. It initiates the right responses, from automated recovery to
routing the incident directly to CoreWeave experts, so customers no longer have to waste valuable time chasing ambiguous
alerts or guessing at root causes. We continue to add new CoreWeave Mission Control features—including Telemetry
Relay, GPU Straggler Detection, and the CoreWeave Mission Control Agent—that bring improved visibility and control to
large-scale Al workloads.

Runtime Acceleration. CoreWeave delivers platform services that accelerate training and inference by optimizing
workload latency, improving throughput, and increasing utilization at runtime—removing friction across
scheduling, environment readiness, and execution so jobs reach steady-state performance faster and run more
efficiently at scale. SUNK (Slurm on Kubernetes) helps customers deploy and operate large-scale Slurm-based Al
research clusters on CoreWeave Cloud, leveraging our purpose-built infrastructure and integrated platform capabilities to
support high-performance Al workloads. With a Slurm cluster purpose-built for Al, researchers can save valuable time and
speed critical breakthroughs. They can run training, inference, and reinforcement learning ("RL") on a single high-
performance cluster built for research at massive scale—all with automated user access management and deep
observability. Our customers get metal to model visibility, resolving issues quickly, raising quality, and enabling rapid Al
innovation.

Model and Agent Development. CoreWeave provides the developer tools and integrations teams use to build,
evaluate, deploy, and monitor models and agents, with experiment tracking, governance and guardrails, and
workflow integrations that speed iteration from prototype to production. With Weights & Biases (acquired by
CoreWeave in 2025), we provide a comprehensive, proven Al development platform and cutting-edge tools for Al
development—including model pre-training (W&B Models), post-training (W&B Training), model serving (W&B
Inference), and agent evaluation and monitoring (W&B Weave). For our customers, these tools mean faster, more efficient
Al agent development, from training to production. Our integrated capabilities enable our customers to correlate
infrastructure events with model performance while providing observability tools for debugging. In October 2025, we also
acquired Marimo, creator of the marimo notebook, an open-source, Al-native environment, to unify the generative Al
development workflow and enable faster, smarter Al development. And in September 2025, we acquired OpenPipe, a
leading platform for training Al agents with RL. In October 2025, we launched the first publicly available serverless RL
capability to build reliable Al agents. This first joint offering from Weights & Biases and OpenPipe enhances our
customers' ability to train with RL—quickly, easily, and at scale. Our expanding agent development capabilities help our
customers accelerate experimentation, fine-tuning, and RL at scale, seamlessly bridging model development and
production deployment. To meet the specialized needs of industrial customers, in November 2025 we acquired Monolith,
which provides a full-stack platform for enterprises that want to accelerate industrial innovation in the physical world
through simulation and machine learning capabilities.

The Essential Cloud for AI—and for our customers

We work closely with our customers to tailor their solution based on their performance needs (e.g., GPU selection),
specific use case (Al model training, agentic Al and inference, and specialized workloads), and business goals—from
pioneering labs and researchers envisioning the next Al breakthroughs to enterprises seeking an Al-driven competitive
advantage. In all cases, our customers benefit from CoreWeave Cloud, purpose-built for Al innovation at every layer.

Our Data Center Footprint

Our platform is powered by some of the largest and most sophisticated data centers in the world, built around cutting-
edge GPU clusters and state-of-the-art network technology designed to maximize performance for Al workloads. Each
component of our data center technology stack is purposefully architected to deliver highly performant networking, power,
and cooling, resulting in a geographically distributed, high-density, and secure data center footprint.

We operate a distributed and interconnected portfolio of data centers across the United States, Europe, and Canada,
operating in six countries total. Many of our facilities are designed to scale from tens to hundreds of megawatts of power
and are connected through high-speed interconnects to support burst Al workloads. The portfolio includes a range of
facility sizes, which provide us with critical flexibility. These facilities range from smaller sites that support inference
workloads close to where customers need it to reduce latency, to larger sites that can support high-density training
workloads where latency is less critical. Regardless of data center size, our modular basis of design provides us with the
ability to scale big and fast and is built to be fungible across all Al workloads. The diversity of our infrastructure enables us
to right-size and fit our services to the appropriate Al workload, from training, to inference, and to agentic workloads as
requirements change over time.
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Our data centers are designed to meet the technical demands of AI computing, both today and in the future. Across
the industry, data center infrastructure is trending toward higher rack density and increased power per rack, driving
significantly greater cooling requirements. Our advanced closed-loop liquid cooling systems address these demands by
enabling higher power density and closer rack placement, and significantly reducing water consumption. This approach
enables our data centers to support and deploy the latest generation of chips at scale and for us to be among the first to
bring them to market at scale—with a track record of bringing NVIDIA GPUs to market first, including GB200, GB300,
and RTX Pro 6000 systems. As compute density continues to increase, these same design principles position our data
centers to support future chip generations, and looking ahead, CoreWeave is expected to be among the first cloud providers
to deploy the NVIDIA Rubin platform, offering customers greater flexibility and choice as Al systems scale.

To support our continued growth and scale, we are making sustained investments in both our supply chain and labor
force. While the chip remains at the core of delivering Al data centers, the supporting equipment is equally critical to
bringing compute to life. As a result, we have continued to evolve and expand not only our component supply chain, but
also our long-lead data center equipment. We have strengthened our operations to ensure accurate planning and timely
procurement of the long-lead equipment required to deliver high-performing clusters, supported by strong direct
relationships with providers as well as a focus on OEM and ODM partners to meet demand at scale. In parallel, to fuel a
sufficient and capable labor force, we have developed the CoreWeave Apprenticeship program, working with early-career
individuals to provide hands-on training and experience across a range of specialties.

Throughout all our data centers, we combine industry-leading security and compliance with a fully managed
experience, allowing customers to focus on Al innovation while we operate the infrastructure. We reinforce our
infrastructure with industry leading security standards and certifications, including SOC 2 and ISO/IEC 27001, to ensure
that customers are met with robust data security practices. Our security measures also extend to our physical security,
where we employ rigorous standards around background checks, access control, security awareness training, and a zero-
trust framework. We handle the complexity of hardware, facilities, and operations.

We continue to grow our portfolio of data centers by both expanding our existing sites and developing new sites
while investing in new capabilities such as self-builds. We continue our international expansion with a focus on Europe and
are evaluating launches in other regions. For more information, refer to Risks Related to Our Business and Industry
included in Part I, Item 1A of this Annual Report on Form 10-K.

Go-To-Market

CoreWeave's go-to-market ("GTM") organization consists of Sales, Marketing, Field Engineering, Support, Customer
Experience, Partnerships, and Revenue Operations. Our sales engine prioritizes lean and efficient scaling, leveraging Al to
accelerate execution. Our organization is driven by customer-obsessed team-members focused on acquiring new customers
and expanding with existing customers, who are aligned by vertical and geography. Our GTM team operates across the
breadth of CoreWeave Cloud, selling and supporting products that provide foundational infrastructure for large scale
research training, runtime accelerators and orchestrators, agent and Al application hosting, and model and agent
development tools. For example, initiatives, such as "direct-to-expert," enable our customers to receive consultative
expertise and technical support to troubleshoot issues and optimize performance. Our robust product offering enables us to
diversify across industries, geographies, and customer segments, while engaging with customers throughout their journey
to ensure they are positioned to develop and productionize Al.

Our Culture and Values

Our mission is to power the creation and delivery of the intelligence that drives innovation. We believe the success of
this mission depends on the power of our people and a culture defined by ownership, curiosity, and trust. Our
multidisciplinary team operates with this mindset and is focused on disciplined execution, running toward the hardest
technical challenges, and taking ownership of solving them. We have assembled leading engineering, infrastructure, and
go-to-market teams with what we believe is an unmatched knowledge base in accelerated computing at scale. These teams
work synchronously to deliver The Essential Cloud for Al, purpose-built to support high-performance Al workloads for our
customers.

To maintain this competitive advantage and continue to innovate, we remain focused on building an inclusive
working environment in which our team members can push the boundaries of what is possible. We believe that fostering an
inclusive work environment is important to maintaining our competitive advantage and ability to innovate. Our teams are
composed of individuals with a wide range of skills, experiences, and perspectives, which positions us to run toward the
hardest problems, address complex technical challenges, and support our customers at scale. We focus on creating an
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environment that enables employees to perform at their highest potential and contribute meaningfully to our long-term
success.

We have created and instilled a set of Core Values that our employees embrace and demonstrate each day.

Our Core Values include:

. Be Curious at Your Core. We foster a mindset of continuous learning, understanding that curiosity drives
innovation and is essential in staying ahead of our competition. Curiosity is a driving force that allows us to
explore ideas and innovations that push boundaries, challenge the status quo, and better serve our customers.

. Act Like an Owner. We take full responsibility for our work and our decisions to find the best solution to
any challenge. We take initiative, hold ourselves accountable, and foster a culture where everyone feels
empowered to contribute to our success.

. Empower Employees. We trust each other to make decisions, communicate transparently, and are clear on
our goals. We support each other with the tools, resources, and feedback necessary to succeed.

. Deliver Best-in-Class Customer Experiences. We go above and beyond to understand our clients' needs and
aim to exceed expectations at every step. Our commitment to excellence ensures we build lasting partnerships
and set the standard for exceptional service.

. Achieve More Together. Collaboration is at the heart of our success. Together, we unlock greater potential
and solve challenges more effectively. We believe that by leveraging diverse perspectives, supporting each
other, and working as one team, we can accomplish more than we could ever do alone.

As of December 31, 2025, we had 2,189 employees, with 1,967 in the United States and 222 in 19 other countries.
We provide competitive cash and equity compensation and scale our workforce to meet the growth and operational needs
of our business. Employees are equipped with the tools, systems, and resources required to operate effectively in complex,
fast-moving environments. We believe our culture and the strength of our relationship with our employees distinguishes
how we operate and succeed as a business.

Sustainability

Al can drive numerous benefits. However, we recognize that there are also risks that need to be managed to ensure
that our platform is built to maintain resiliency and assure its longevity. One of the challenges we expect to face is to
ensure that we take appropriate steps to mitigate the environmental impacts of our operations. We are focused on the
benefits our CoreWeave Cloud Platform can provide while managing the associated risks.

Our strategy is centered around: Clean Energy, Efficiency by Design, Responsible Resource Usage, and Supplier
Relationships.

Clean Energy

Our fleet of data centers necessarily uses a significant amount of power to enable our customers to train AI models,
particularly large language and deep learning models. This energy usage results in greenhouse gas ("GHG") emissions,
which impact the environment. Our goal is to minimize our environmental impact. For example, several of the existing data
centers in the United States and Europe in which we are a tenant are powered by non-emitting sources of energy, and we
are exploring other ways we can reduce our environmental impact.

We are currently evaluating and measuring Scopes 1 and 2 GHG emissions from our facilities and data center
operations and will soon begin to evaluate our emissions resulting from our supply chain (Scope 3). A large portion of our
GHG emissions are currently Scope 2 emissions, which result from purchased electricity for our data centers. The mix of
our GHG emissions could shift over time as we grow and begin to control more of our data centers, potentially increasing
our ability to contract larger amounts of non-emitting sources of energy.

We are tracking renewable energy sourcing to assess progress toward increasing the proportion of energy procured
from low-carbon and renewable sources.

As we continue to scale, we are integrating GHG emissions management and other sustainability considerations into
our lease negotiations for new data centers and the renewal of existing leases to reduce our data centers' environmental
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impacts. We also aim to establish our operations in buildings that meet high levels of environmental standards where
possible.

Efficiency by Design

Our business was founded on a simple principle: Al infrastructure should be designed for efficiency from day one,
not retrofitted onto legacy systems. This shapes everything we do.

We aim to build next-generation data centers in the right places, with the right partners, to ensure we can deliver
performance while continuously improving efficiency.

We work with our data center partners to track Power Usage Effectiveness ("PUE"), enabling us to collectively
measure how efficiently data centers use energy. We are collecting the necessary PUE data with the aim of reducing both
operating costs and indirect emissions.

Responsible Resource Usage
Water Stewardship

We are committed to responsible water consumption. Monitoring water consumption helps identify opportunities to
reduce freshwater use, particularly in water-stressed regions, and supports climate resilience by mitigating exposure to
drought-related disruptions. CoreWeave's infrastructure incorporates innovative technologies, such as closed-loop liquid
cooling systems to manage the increased heat output stemming from our use of smaller and more dense servers and
improve energy efficiency.

Waste Management

In addition to managing scarce resources such as water, we intend to extend our responsible resource usage to waste
management. For example, we have implemented heat recovery systems and intend to evaluate the potential to expand our
ability to repurpose heat generated by our data centers, which can optimize power consumption and improve environmental
performance.

Supplier Relationships

We will also look for opportunities to utilize our relationships with suppliers to mitigate the environmental
impacts of their operations, while improving our data centers' environmental performance.

For more information, refer to the risk factor entitled "Investors' expectations of our performance relating to
environmental, social, and governance factors may impose additional costs and expose us to new risks" included in Part I,
Item 1A of this Annual Report on Form 10-K.

Competition

The Al cloud market is highly competitive and continues to evolve rapidly. We primarily compete with hyperscalers
who offer general purpose cloud computing as part of a broader product portfolio, several of which are also customers of,
and partners to, CoreWeave. We also compete with smaller cloud service providers.

CoreWeave's competitive advantage is a result of our platform being purpose-built for Al and accelerated compute
use cases. We believe our speed to market with the latest generations of GPUs, proprietary software and orchestration
platform, security standards and ability to deliver a highly attractive total cost of ownership all contribute to CoreWeave's
rapid growth. Our competitive differentiation is further underpinned by our ability to service Al compute use cases of all
sizes rapidly and fungibly. For more information, refer to the risk factor entitled "We face intense competition and could
lose market share to our competitors, which would adversely affect our business, operating results, financial condition, and
prospects” included in Part I, [tem 1A of this Annual Report on Form 10-K.

Intellectual Property

Our intellectual property is an important aspect of our business and helps us to maintain our competitive position. To
establish and protect our rights in our proprietary technology, we rely upon intellectual property laws and other legal
protections covering patents, copyrights and trade secrets, as well as contractual restrictions such as confidentiality
agreements, licenses and intellectual property assignment agreements.
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We control access to our intellectual property and confidential information through internal and external controls. We
maintain a policy requiring our employees, contractors, consultants and other third parties to enter into confidentiality and
proprietary rights agreements to control access to and non-disclosure of our proprietary information. Intellectual property
laws and our procedures, policies, controls and restrictions provide only limited protection, and any of our intellectual
property rights may be challenged, invalidated, circumvented, infringed, misappropriated or violated.

Government Regulation and Regulatory Environment

We operate in a complex and evolving regulatory landscape spanning Al, critical infrastructure, energy policy,
international trade, data privacy, export controls, and national security considerations. The scope and applicability of
regulations in these areas continue to broaden with new legal and regulatory developments, and their interpretation remains
uncertain. We are subject to regulations across multiple jurisdictions and governmental agencies.

Like other companies in the technology and infrastructure sectors, we face heightened regulatory scrutiny from both
U.S. and foreign governments. These numerous and sometimes conflicting laws and regulations may directly affect our
ability to pursue our business model and offer our products and services. Our compliance with these regulations increases
our cost of doing business and may require operational adjustments, changes to our business practices, or limitations on our
ability to offer services in certain geographies or to certain customers.

Key areas of regulatory impact include:

Al Infrastructure and Critical Infrastructure Policy. As policymakers increasingly focus on the role of
infrastructure providers in supporting national competitiveness, we engage with federal, state, local, and international
authorities on emerging policies affecting Al infrastructure planning, energy supply, grid management, and workforce
development. These regulations could affect our capital planning, site selection, and operational practices.

Energy and Environmental Compliance. Our data center operations are energy-intensive and subject to evolving
environmental regulations, renewable energy standards, and sustainability requirements across jurisdictions where we
operate. We work collaboratively with utilities and energy regulators on infrastructure scaling and grid integration. These
requirements may affect our cost structure and operational flexibility.

Export Controls and International Trade. Our technology and services are subject to U.S. export controls,
sanctions laws, and trade regulations governing the sale and operation of advanced computing equipment. These controls,
administered by the U.S. Department of Commerce and other agencies, continue to evolve in response to national security
considerations. Changes to export regulations could limit our ability to serve certain customers or markets, materially affect
our competitive position in certain geographies, and require operational adjustments.

We maintain compliance programs to monitor these regulatory developments and ensure adherence with applicable
laws. To date, costs and accruals incurred to comply with applicable governmental regulations have not been material to
our capital expenditures and results of operations. However, certain emerging policy areas, particularly those related to Al
governance, critical infrastructure planning, the cost of energy, energy infrastructure requirements, and export controls,
may require material investments or operational adjustments over time. As these regulatory trends continue, our cost of
doing business may increase, our ability to pursue certain business practices may be limited, and we may need to change
our business operations to comply with evolving regulatory requirements. For more information, refer to Risks Related to
Legal and Regulatory Matters included in Part I, Item 1A of this Annual Report on Form 10-K.

Available Information

Our website is located at www.coreweave.com. Our investor relations website is located at
www.investors.coreweave.com, where users can access our Annual Reports on Form 10-K, Quarterly Reports on Form 10-
Q, Current Reports on Form 8-K, and our Proxy Statements, and any amendments to these reports, free of charge, after we
file or furnish them with the SEC and they are available on the SEC's website at www.sec.gov. We use our investor
relations website to disclose material non-public information. Investors should monitor our investor relations website, in
addition to following our press releases, SEC filings and public conference calls and webcasts. The information available at
our website is not incorporated into this Annual Report on Form 10-K. In addition, we use social media, specifically our X
account (@CoreWeave) and our LinkedIn page, to communicate information from time to time. It is possible that the
information that we post on social media could be deemed to be material to investors.

13



Table of Contents

Item 1A. Risk Factors

A description of the risks and uncertainties associated with our business is set forth below. You should carefully

consider the risks and uncertainties described below, together with the other information in this Annual Report on Form
10-K. The risks and uncertainties described below are not the only ones we face. Additional risks and uncertainties that we
are unaware of, or that we currently believe are not material, may also become important factors that adversely affect our
business. If any of the following risks occur, our business, operating results, financial condition, and prospects could be
materially and adversely affected. In that event, the trading price of our Class A common stock could decline, and you
could lose all or a part of your investment.

Summary Risk Factors

Our business is subject to numerous risks and uncertainties and this summary provides an overview of such risks. You
should read this risk factor summary together with the more detailed discussion of risks and uncertainties following this
summary.

Our business would be harmed if we were not able to access sufficient power or by increased costs to procure
power, prolonged power outages, shortages, or capacity constraints.

We have a limited number of suppliers for significant components of the equipment we use to build and operate
our platform and provide our solutions and services. Any disruption in the availability of these components could
delay our ability to expand or increase the capacity of our infrastructure or replace defective equipment.

If our data center providers fail to meet the requirements of our business, or if the data center facilities experience
damage, interruption, or a security breach, our ability to provide access to our infrastructure and maintain the
performance of our network could be negatively impacted.

Our recent growth may not be indicative of our future growth, and if we do not effectively manage our future
growth, our business, operating results, financial condition, and prospects may be adversely affected.

A substantial portion of our revenue is driven by a limited number of our customers, and the loss of, or a
significant reduction in, spending from one or a few of our top customers would adversely affect our business,
operating results, financial condition, and prospects.

Our operations require substantial and growing capital expenditures, and we will require additional capital to fund
our business and support our growth, and any inability to generate or obtain such capital on acceptable terms, if at
all, or to lower our total cost of capital, may adversely affect our business, operating results, financial condition,
and prospects.

If we fail to efficiently enhance our platform and develop and sell new solutions and services and respond
effectively to rapidly changing technology, evolving industry standards, changing regulations, and changing
customer needs, requirements, or preferences, our platform may become less competitive.

The broader adoption, use, and commercialization of artificial intelligence ("AI") technology, and the continued
rapid pace of developments in the Al field, are inherently uncertain. Failure by our customers to continue to use
our CoreWeave Cloud Platform to support Al use cases in their systems, or our ability to keep up with evolving
Al technology requirements and regulatory frameworks, could have a material adverse effect on our business,
operating results, financial condition, and prospects.

Our operating results may fluctuate significantly, which could make our future results difficult to predict and
could cause our operating results to fall below expectations.

We face intense competition and could lose market share to our competitors, which would adversely affect our
business, operating results, financial condition, and prospects.

Our substantial indebtedness could materially adversely affect our financial condition, our ability to raise
additional capital to fund our operations, our ability to operate our business, our ability to react to changes in the
economy or our industry, our ability to meet our obligations under our outstanding indebtedness and could divert
our cash flow from operations for debt payments, and we may still incur substantially more indebtedness in the
future.

The multi-class structure of our common stock has the effect of concentrating voting power with our Co-Founders
(as defined below), which will limit your ability to influence the outcome of important transactions, including a
change in control.
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Risks Related to Our Business and Industry

Our business would be harmed if we were not able to access sufficient power or by increased costs to procure power,
prolonged power outages, shortages, or capacity constraints.

We depend on third parties, including utilities, independent system operators, regulators, governments, and global
suppliers to secure sufficient power, which powers our data center facilities, in a cost-effective manner. Limitations on
generation, transmission, and distribution may limit our ability to obtain sufficient power capacity for our potential
expansion sites in new or existing markets. Power providers, other participants in the power market, and regulators may
impose onerous operating conditions, such as power generation procurement obligations or collateralization requirements,
to any approval or provision of power. The local electricity grids in the markets where we have data centers have faced
substantial increases in demand for power. Although there are some early stage alternative methods to source power to
local electricity grids they may not be available to service all of our needs due to lack of supply or high cost per unit of
electricity. Our inability to secure sufficient power on terms that are acceptable to us could have an adverse effect on our
business, results of operation, ability to operate, financial condition, and prospects.

Our data center facilities are affected by problems accessing electricity sources, such as unplanned or planned power
outages and limitations on transmission or distribution of power. Unplanned power outages, including, but not limited to
those relating to large storms, earthquakes, fires, tsunamis, cyberattacks, physical attacks on utility infrastructure, war, and
any failures of electrical power grids more generally, and planned power outages by public utilities, such as the practice of
planned outages by the public utilities in California, Colorado, Texas, and other states to minimize fire risks, could harm
our customers and our business. Further, our existing data center facilities are located in leased buildings where, depending
upon the lease requirements and number of tenants involved, we may or may not control some or all of the infrastructure,
including generators and fuel tanks. As a result, in the event of a power outage, we could be dependent upon the landlord,
as well as the utility company, to restore the power. Even if we attempt to limit our exposure to system downtime by using
backup generators, which are in turn supported by onsite fuel storage and through contracts with fuel suppliers, these
measures may not always prevent downtime or large-scale outages. We may also face constraints on our ability to deliver
our platform, solutions, and services if there is limited power supply or a disruption in power supply. Our failure, or our
suppliers' failure, to achieve or maintain high data transmission capacity and sufficient electrical services would impact our
ability to meet customer needs and could significantly reduce customer demand for our services. Such reduced demand and
resulting loss of compute, cost increases, or failure to upgrade our equipment or adapt to new technologies would harm our
business, operating results, financial condition, and prospects. Any outage or supply disruption could adversely affect our
customer experience, as well as our business, operating results, financial condition, and prospects.

Additionally, for our potential new data centers and expansion sites, we expect to commit substantial operational and
financial resources, including long-term power supply contracts, in advance of securing customer contracts for those data
centers. This asymmetric dynamic could adversely affect our business, financial position, results from operations and
prospects.

Finally, the global energy market is currently experiencing inflation and volatility pressures. Although we use power
purchase agreements to hedge against the risk of some changes in the price of power, there is no guarantee that they will
work as intended or will protect us from long-term changes in the price of power. We expect the cost for power to continue
to be volatile and unpredictable and subject to inflationary pressures, which could materially affect our financial
forecasting, business, operating results, financial condition, and prospects.

We have a limited number of suppliers for significant components of the equipment we use to build and operate our
platform and provide our solutions and services. Any disruption in the availability of these components could delay our
ability to expand or increase the capacity of our infrastructure or replace defective equipment.

We do not manufacture the components we use to build the technology infrastructure underlying our platform. We
have a limited number of suppliers that we use to procure and configure significant components of the technology
infrastructure that we use to operate our platform and provide our solutions and services to our customers. For example, as
a result of our obligations in our current customer contracts, all of the GPUs used in our infrastructure today are NVIDIA
GPUs. Additionally, for the year ended December 31, 2025, three suppliers accounted for 23%, 20%, and 17% of total
purchases, for the year ended December 31, 2024, three suppliers accounted for 46%, 16%, and 14% of total purchases,
and for the year ended December 31, 2023, three suppliers account for 57%, 22%, and 11% of total purchases. Utilizing a
limited number of suppliers of the components for our technology infrastructure exposes us to risks, including:

* asymmetry between component availability and contractual performance obligations, including where specified
components are required;
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+  shifts in market-leading technologies away from those offered by our current suppliers that could impact our
ability to offer our customers the solutions and services that they are seeking;

* reduced control over production costs and constraints based on the then current availability, terms, and pricing of
these components, including any delays in our supply chain;

+ limited ability to control aspects of the quality, performance, quantity, and cost of our infrastructure or of its
components;

+ the potential for binding price or purchase commitments with our suppliers at higher than market rates;

» reliance on our suppliers to keep up with technological advancements at the same pace as our business and
customer demands, including their ability to continue to deliver next generation components that are substantially
better than the prior generation;

*  consolidation among suppliers in our industry, which may harm our ability to negotiate and obtain favorable terms
from our suppliers and the third-party suppliers that our suppliers rely on;

+ labor and political unrest at facilities we do not operate or own;

»  geopolitical disputes disrupting our or any of our suppliers' supply chains, such as geopolitical tensions including
but not limited to Taiwan and China and instability in Venezuela;

*  business, legal, compliance, litigation, and financial concerns affecting our suppliers or their ability to
manufacture and ship components in the quantities, of the quality, and in the manner we require;

*  impacts on our supply chain from adverse public health developments, including outbreaks of contagious diseases
or pandemics; and

»  disruptions due to floods, wildfires, earthquakes, storms, and other natural disasters, particularly in countries with
limited infrastructure and disaster recovery resources, or regional conflicts.

Our technology infrastructure components suppliers fulfill our supply requirements on the basis of individual
purchase orders, which we often place with lead times specified by the specific supplier. We have no control over the lead
times demanded by our suppliers to fulfill our supply requirements in the future. Additionally, if such lead times increase in
the future for any one or more of our infrastructure components, we may face a supply interruption for necessary
components. We currently have no long-term contracts or arrangements with our suppliers that guarantee capacity or the
continuation of any particular payment terms. Accordingly, after individual purchase orders have been completed, our
suppliers are not obligated to continue to fulfill our supply expectations, and the prices we are charged for their products
and, if applicable, services could be increased on short notice. Any inability of or delay by our suppliers to meet our order
demands (including due to the suppliers' competing commercial priorities, any geopolitical factors affecting their suppliers,
or any other business disruption) could delay or disrupt our ability to procure necessary components. Further, because we
often submit purchase orders to our suppliers according to stated lead times and generally order only what we need to
fulfill customer requirements, any delay from our suppliers may result in our inability to provide our infrastructure and
platform to our customers on a timely basis and fulfill our contractual requirements under our customer contracts.
Additionally, our current customers have contractually specified our use of NVIDIA GPUs. If we are required to change
suppliers, our ability to meet our obligations to our customers, including scheduled compute access, could be adversely
affected and our solutions may not perform, which could cause the loss of sales from existing or potential customers,
delayed revenue, or an increase in our costs, which could adversely affect our margins and other financial results. Any
production or shipping interruption for any reason, such as a natural disaster, epidemics, pandemics, capacity shortages,
quality problems, or strike or other labor disruption at one of our supplier locations or at shipping ports or locations, could
adversely affect sales of our solution and services offerings.

In addition, we are continually working to expand and enhance our infrastructure features, technology, and network
and other technologies to accommodate substantial increases in the computing power required by more compute-intensive
workloads on our platform, the amount of data we host, and our overall number of total customers. We may be unable to
project accurately the rate or timing of these increases or to allocate resources successfully to address such increases and
may underestimate the data center capacity needed to address such increases. Our limited number of suppliers, in turn, may
not be able to quickly respond to our needs, which would have a negative impact on customer experience and our ability to
meet our contractual obligations. In the future, we may be required to allocate additional resources, including spending
substantial amounts to build, purchase, or lease or license data centers and equipment and upgrade our technology and
network infrastructure in order to handle increased customer usage, and our suppliers may not be able to satisfy such
requirements. In addition, our network or our suppliers' networks might be unable to achieve or maintain data transmission
capacity high enough to effectively deliver our services.
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Moreover, our suppliers themselves rely on a complex network of third-party suppliers for semiconductor
manufacturing, hardware components, and other critical inputs, which introduces additional risks to our supply chain. For
example, NVIDIA relies on suppliers such as Taiwan Semiconductor Manufacturing Company for semiconductor
fabrication and other manufacturers for compute and networking components. Any disruption in the operations of these
upstream suppliers, whether due to equipment failures, geopolitical factors such as the growing potential for military
conflict between China and Taiwan, or subcomponent or raw material supply chain constraints, could affect our suppliers'
ability to supply the significant components of the equipment we use to operate our platform and provide our solutions and
services to our customers, which would, in turn, affect the availability of our solutions and services, lead times, and our
financial results.

In addition, to the extent any of our suppliers' businesses are impacted by business, legal, compliance, litigation, and
financial concerns, including regulatory scrutiny and export controls, our business, operating results, financial condition,
and prospects may be adversely affected. For example, increasing use of tariffs, economic sanctions and export controls has
impacted and may in the future impact the availability and cost of GPUs and other components of our platform. Tariff
actions, quotas, and retaliatory measures may raise the price of imported equipment and materials we rely on. If additional
restrictions are imposed on semiconductors, networking equipment, or design and manufacturing software, or if foreign
governments adopt countermeasures, our procurement costs could rise and our ability to deploy capacity on planned
timelines could be reduced. Expansion or reinterpretation of United States export controls that cover advanced computing
hardware, software, or related services could limit availability of components or require reconfiguration of our
infrastructure plans. Responses from governments outside of the U.S. to U.S. export controls could further affect supply,
logistics, and servicing. These dynamics could slow our ability to add or replace hardware and could affect the economics
of certain deployments.

We have experienced, and may in the future experience, component shortages. In the event of a supplier
unavailability, component shortage, or supply interruption, we may not be able to secure alternate sources in a timely
manner. Securing alternate sources of supply for these components or services may be time-consuming, difficult, and
costly and we may not be able to source these components or services on terms that are acceptable to us, or at all, which
may undermine our ability to fill our orders promptly. Any interruption or delay in the supply of any of these components
or services, or the inability to obtain these components or services from alternate sources at acceptable prices and within a
reasonable amount of time, would harm our ability to meet the demand of our customers, which in turn would have an
adverse effect on our business, operating results, financial condition, and prospects.

If our data center providers fail to meet the requirements of our business, or if the data center facilities experience
damage, interruption, or a security breach, our ability to provide access to our infrastructure and maintain the
performance of our network could be negatively impacted.

We lease space in or otherwise license use of third-party data centers located in the United States, Europe and United
Kingdom. Our current business is reliant on these data center facilities. Given that we lease or license our existing data
center space, we do not control the operation of these third-party facilities. Consequently, we could be subject to service
disruptions as well as failures to provide adequate support for reasons that are outside of our direct control. Our data center
facilities and network infrastructure are vulnerable to damage or interruption from a variety of sources including
earthquakes, floods, storms, fires, power loss, system failures, computer and other cybersecurity vulnerabilities, physical or
electronic break-ins, human error, malfeasance or interference, including by employees, former employees, or contractors,
as well as crime, terrorist acts and other catastrophic events. We and the data center facilities we lease space in or license
use of have experienced, and may in the future experience, disruptions, outages, and other performance problems due to a
variety of factors, including availability or sufficiency of power, infrastructure changes, and capacity constraints,
occasionally due to an overwhelming number of customers accessing our infrastructure simultaneously. Our third-party
data centers and network infrastructure may also be subject to cybersecurity attacks, including supply chain attacks, due to
the actions of outside parties or human error, malfeasance, insider threats, system errors or vulnerabilities, insufficient
cybersecurity controls, a combination of these, or otherwise, which may cause service outages and otherwise impact our
ability to provide our solutions and services. While we review the security measures of our third-party data centers, we
cannot ensure that these measures will be sufficient to prevent a cybersecurity attack or to protect the continued operation
of our platform in the event of a cybersecurity attack, and any impact to our solutions and services may also impact our
business, operating results, financial condition, and prospects. Data center facilities housing our network infrastructure may
also be subject to local administrative actions, changes to legal or permitting requirements, labor disputes, litigation to stop,
limit, or delay operations, and other legal challenges, including by government agencies seeking to gain access to customer
accounts for law enforcement or other reasons. In addition, while we have entered into various agreements for the lease of
data center space, equipment, maintenance, and other services, those third parties could fail to deliver on their contractual
obligations under those agreements, including agreements to provide us with certain data, equipment, and utilities
information required to run our business, such as the delays that we announced in November 2025 with respect to the
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delivery of certain data centers to be provided by a third-party data center provider. Any failure by our third-party data
center providers to timely deliver on their agreements with us would have an adverse effect on our business, operating
results, financial condition, and prospects. Furthermore, we may require the data centers we lease to have certain highly
specific attributes in order to effectively run our business. For example, our state-of-the art data centers may also require
networking equipment, high-speed interconnects, enhanced access to power, and liquid cooling infrastructure. In some
cases, these third-party data centers are required to undergo extensive retrofitting and improvement efforts, including to
incorporate novel developments in our industry, which are time consuming, expensive, and less efficient than if we were to
lease from spaces already designed for our operations, and which may not ultimately be successful in meeting all of our
requirements. If third parties fail to successfully deliver on such performance requirements, our ability to maintain the
performance of our network would be negatively impacted.

Other factors, many of which are beyond our control, that can affect the delivery, performance, and availability of our
platform include:
. the development, maintenance, and functioning of the infrastructure of the internet as a whole;

. the performance and availability of third-party telecommunications services with the necessary speed, data
capacity, and security for providing reliable and fast internet access and services;

. the success or failure of our redundancy systems;
. the success or failure of our disaster recovery and business continuity plans;
. decisions by the owners and operators of the data center facilities where our infrastructure is installed or by

global telecommunications service provider partners who provide us with network bandwidth to terminate our
contracts, discontinue services to us, shut down operations or facilities, increase prices, change service levels,
limit bandwidth, declare bankruptcy, breach their contracts with us, or prioritize the traffic of other parties;

. our ability to enter into data center agreements and leases or enter into data center acquisition agreements or
joint venture agreements according to our business needs and on terms and with counterparties acceptable to
us;

. our data center partners' ability to procure requisite financing on acceptable terms to finance the construction

and build-out of our leased sites; and

. changing sentiment by government regulators relating to data center development, including in response to
public concerns regarding electricity and water use, environmental impact and development, which may result
in restrictive government regulation or otherwise impact the future construction, development or operation of
additional data centers.

In addition, many of the leases we have entered into for third-party data centers have multi-year terms and fixed
capacity. If we do not accurately anticipate the data center capacity required by our customers, including if they use less or
more of our infrastructure than expected, we would incur additional costs due to leasing more capacity than is used and
paid for by our customers or, alternatively, in seeking additional data center capacity to fulfill unexpected demand on terms
that may not be economically feasible or acceptable to us, if we are able to lease additional capacity at all. We may also
need to seek additional data center capacity in the event any leases with third parties are terminated or not renewed, which
we may be unable to do on reasonable terms or at all.

The occurrence of any of these factors, or our inability to quickly, efficiently, and cost-effectively fix such errors or
other problems that may be identified, could damage our reputation, negatively impact our relationship with our customers,
or otherwise materially harm our business, operating results, financial condition, and prospects.

Currently, with our joint venture in Kenilworth, New Jersey, and in the future with new projects, we are beginning to
develop our own data centers, rather than relying on third parties and, because of our limited experience in this area, we
could experience unforeseen difficulties. For example, any expansion of our data center infrastructure would be complex,
and unanticipated delays in the completion of those projects or availability of components may lead to increased project
costs, operational inefficiencies, or interruptions in the delivery or degradation of the quality of our platform. In addition,
there may be issues related to this infrastructure that are not identified during the testing phases of design and
implementation, which may only become evident after we have started to fully utilize the underlying equipment, that could
further degrade our platform or increase our costs.
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Our recent growth may not be indicative of our future growth, and if we do not effectively manage our future growth,
our business, operating results, financial condition, and prospects may be adversely affected.

We were founded in September 2017, launched our CoreWeave Cloud Platform in 2020, and have experienced
significant growth in a short period of time. Our revenue was $5.1 billion, $1.9 billion, and $229 million, for the years
ended December 31, 2025, 2024, and 2023, respectively. Investors should not rely on the revenue growth of any prior
quarterly or annual period as an indication of our future performance. Our revenue may stop increasing or may decrease in
the future. Even if our revenue continues to increase, our revenue growth rate is expected to decline in the future as a result
of a variety of factors, including the maturation of our business. Overall growth of our revenue will depend on a number of
factors, including but not limited to our ability to:

. operate and expand our cloud infrastructure, including but not limited to due to supply chain limitations,
direct and third-party partner financing constraints, and data center and/or power availability;

. compete with other companies in our industry, including those with significantly greater financial, technical,
marketing, sales, and other resources;

. continue to develop new solutions and services and new functionality for our platform and successfully
further optimize our existing infrastructure, solutions, and services;

. retain existing customers and increase sales to existing customers, as well as attract new customers and grow
our customer base;

. successfully expand our business domestically and internationally;

. generate sufficient cash flow from operations and raise additional capital, including through indebtedness, to
support continued investments in our platform to maintain our technological leadership and the security of our
platform;

. strategically expand our direct sales force and efficiently leverage our existing sales capacity;

. introduce and sell our solutions and services to new markets and verticals;

. recruit, hire, train, and manage additional qualified personnel for our research and development activities;

. maintain our existing, and enter into new, more cost-efficient, financing structures; and

. successfully identify and acquire or invest in businesses, products, or technologies that we believe could

complement or expand our platform.

In addition to the factors discussed above, our revenue growth may also be impacted by industry-specific factors,
particularly the continued development of Al (including advancements in Al technology that may lead to further compute
efficiencies), the broader adoption, use, and commercialization of Al and any impacts of the developing Al regulatory
environment.

As many of these factors are beyond our control, it is difficult for us to accurately forecast our future operating
results. If the assumptions that we use to plan our business are incorrect or change in reaction to changes in our market, we
may be unable to maintain consistent revenue or revenue growth, the value of our stock could be volatile, and it may be
difficult to achieve and, if achieved, maintain profitability. In addition, changes in the macroeconomic environment,
including actual or perceived global banking and finance related issues, domestic and foreign regulatory uncertainty,
changes in trade policies (including the imposition of tariffs, trade controls and other trade barriers or retaliation for those
measures by other governments), labor shortages, supply chain disruptions, volatile interest rates, inflation, stagflation,
spending environments, geopolitical instability, warfare and uncertainty, including the effects of the conflicts in the Middle
East and Ukraine, tensions between China and Taiwan, instability in Venezuela, weak economic conditions in certain
regions, or a reduction in Al spending regardless of macroeconomic conditions may impact our growth. In addition,
because we have many long-term contracts, changes in the macroeconomic environment that adversely affect our business
could result in us having excess capacity that could impact our financial position.

In addition, as we have grown, our number of customers has also increased, and we have increasingly managed more
complex deployments of our infrastructure in more complex computing environments. The rapid growth and expansion of
our business places a significant strain on our management, operational, engineering, and financial resources. To manage
any future growth effectively, we must continue to improve and expand our infrastructure, including information
technology ("IT") and financial infrastructure, our operating and administrative systems and controls, and our ability to
manage headcount, capital, and processes in an efficient manner. If we do not manage future growth effectively, our
business, operating results, financial condition, and prospects would be harmed.
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If we continue to experience rapid growth, we may not be able to successfully implement or scale improvements to
our systems, processes, and controls in an efficient, timely, or cost-effective manner. As we grow, our existing systems,
processes, and controls may not prevent or detect all errors, omissions, or fraud. Any future growth will continue to add
complexity to our organization and require effective coordination throughout our organization. Failure to manage any
future growth effectively could result in increased costs, cause difficulty or delays in deploying our platform to new and
existing customers, reduce demand for our platform, and cause difficulties in introducing new solutions and services or
other operational difficulties, and any of these difficulties would adversely affect our business, operating results, financial
condition, and prospects.

A substantial portion of our revenue is driven by a limited number of our customers, and the loss of, or a significant
reduction in, spending from one or a few of our top customers would adversely affect our business, operating results,
financial condition, and prospects.

A substantial portion of our revenue is driven by a limited number of customers. We recognized an aggregate of
approximately 67% of our revenue from our top customer, Microsoft, for the year ended December 31, 2025. We
recognized an aggregate of approximately 77% of our revenue from our top two customers for the year ended December
31, 2024. We recognized an aggregate of approximately 73% of our revenue for the year ended December 31, 2023, from
our top three customers. None of our other customers represented 10% or more of our revenue for the year ended
December 31, 2025. In May 2025, we entered into a master services agreement with OpenAl OpCo, LLC ("OpenAI") and
in September 2025, we entered into an order form under this master services agreement pursuant to which OpenAl has
committed to pay us up to approximately $6.5 billion through May 31, 2031 and, as a result, we expect OpenAl to be a
significant customer in future periods. Similarly, in September 2025, we entered into an order form under an existing
master services agreement pursuant to which Meta Platforms, Inc. ("Meta") initially committed to pay us up to
approximately $14.2 billion through December 2031 and, as a result, we also expect Meta to be a significant customer in
future periods. We expect that our customer concentration with a limited number of top customers is likely to continue in
future years because of the long-term nature of contracts with those customers. Any negative changes in demand from our
top customers or the perception of negative changes in demand from our top customers, in their ability or willingness to
perform under their contracts with us, in laws or regulations applicable to these customers or the regions in which they
operate, or in our broader strategic relationship with these customers, or any failures or alleged or perceived failures to
satisfy contractual requirements, would adversely affect our business, operating results, financial condition, and prospects.

We anticipate that we will continue to derive a significant portion of our revenue from a limited number of customers
for the foreseeable future, and in some cases, the portion of our revenue attributable to certain customers may increase in
the future. The composition of our customer base, including our top customers, may fluctuate from period to period given
that our customer composition has changed and is expected to continue to shift significantly as our business continues to
evolve and scale and as the use cases for Al continue to develop. However, we may not be able to maintain or increase
revenue from our top customers for a variety of reasons, including the following:

. customers may develop their own services that may compete with our services;

. some of our customers may redesign their systems to require fewer of our services with limited notice to us
and may choose not to renew or increase their purchases of our platform, solutions, and services;

. our customers may have pre-existing or concurrent relationships with, or may be, current or potential
competitors that may affect such customers' decisions to purchase our platform, solutions, and services; and

. we may not be able to obtain financing on terms that are acceptable to us or at all sufficient to support the
significant future capital expenditures that may be necessary to meet contractual obligations to such
customers.

Customer relationships often require us to continually improve our platform, which may involve significant
technological and design challenges, and our customers may place considerable pressure on us to meet tight development
and capacity availability schedules. Accordingly, we may have to devote a substantial amount of our resources to our
strategic relationships, which could detract from or delay our completion of other important development projects. Delays
in making capacity or Al infrastructure available and performing to contractual specifications could impair our
relationships with our customers and negatively impact forecasted sales of the services under development. Moreover, it is
possible that our customers may develop their own infrastructure that may compete with our services or adopt a
competitor's infrastructure for services that they currently buy from us. If that happens, our revenue would be adversely
impacted and our business, operating results, financial condition, and prospects would be materially and adversely affected.
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Our operations require substantial and growing capital expenditures, and we will require additional capital to fund our
business and support our growth, and any inability to generate or obtain such capital on acceptable terms, if at all, or to
lower our total cost of capital, may adversely affect our business, operating results, financial condition, and prospects.

We require substantial and growing capital expenditures to support our growth and respond to business challenges.
We have made significant financial investments in our business, and we intend to continue to make such investments in the
future, including expenditures to procure components for, maintain, upgrade, and enhance our platform, including costs
related to obtaining third-party chips and leasing and maintaining, enhancing, and expanding our data centers. While we
have historically been able to fund capital expenditures from cash generated from operations, as well as equity and debt
financings, factors outside of our control, including those described in this "Risk Factors" section, and particularly those
under "—Risks Related to Our Indebtedness," could materially reduce the cash available from operations, impede our
ability to raise additional capital, or significantly increase our capital expenditure requirements, which may result in our
inability to fund the necessary level of capital expenditures to maintain and expand our operations. This could adversely
affect our business, operating results, financial condition, and prospects.

Additional financing may not be available on terms favorable to us, if at all. If adequate financing is not available on
acceptable terms, we may be unable to invest in future growth opportunities, which could harm our business, operating
results, financial condition, and prospects. If we raise additional funds through equity or convertible debt issuances, our
existing stockholders may suffer significant dilution and these securities could have rights, preferences, and privileges that
are superior to those of holders of our Class A common stock. If we obtain additional funds through debt financing, we
may not be able to obtain such financing on terms favorable to us. There are a limited number of providers of debt,
convertible debt, and equity financing and if other companies are able to offer better risk and return profiles to such parties,
we may not be able to raise sufficient funds through debt, convertible debt, and equity financing in the future. Further, the
current or future global macroeconomic environment could make it more difficult to raise additional capital on favorable
terms, if at all. Such terms may involve restrictive covenants making it difficult to engage in capital raising activities and
pursue business opportunities, including potential acquisitions. The trading prices of recently-public companies have been
highly volatile as a result of multiple factors including, the conflicts in the Middle East and Ukraine, tensions between
China and Taiwan, and instability in Venezuela, inflation and stagflation, interest rate volatility, domestic and foreign
regulatory uncertainty, changes in trade policies, including the imposition of tariffs, trade controls and other trade barriers,
changing appetites for risk by investors, actual or perceived instability in the banking system, and market downturns, which
may reduce our ability to access capital on favorable terms or at all. In addition, a recession, depression, or other sustained
adverse market event could adversely affect our business and the value of our Class A common stock. If we are unable to
obtain adequate financing or financing on terms satisfactory to us when we require it, our ability to continue to support our
business growth and to respond to business challenges could be significantly impaired and our business may be adversely
affected, requiring us to delay, reduce, or eliminate some or all of our operations. Even if we are able to raise such capital,
we cannot guarantee that we will deploy it in such a fashion that allows us to achieve better operating results or grow our
business.

Moreover, in order to fund investments in our infrastructure, we have pioneered and scaled innovative financing
structures that have enabled us to grow our business through timely and flexible access to capital. While we expect our cost
of capital to continue declining as we benefit from economies of scale and increasingly are able to access lower cost forms
of financing, including asset-backed securitizations and rated parent-level debt, our ability to lower our cost of capital
depends upon a number of factors, many of which are beyond our control, including broader macroeconomic conditions. If
we are unable to continue lowering our cost of capital, our ability to effectively compete, especially with larger competitors
that have greater financial and other resources, as well as our operating results, financial condition, and business, may be
adversely impacted.

In order to meet the demand for Al cloud infrastructure services, we and our partners may need to expand existing data
centers through development projects or add new data centers through construction projects, each of which is a
complex and capital-intensive undertaking.

In order to meet the demand for cloud infrastructure, we have expanded, and may continue to expand existing data
center campuses, lease new data center facilities or acquire suitable land to build new data centers. These development and
construction projects are highly complex, capital-intensive and require a combination of scale, speed and advanced
technology. Execution of these projects is extremely difficult and has multiple potential failure points that expose us to
many risks, either directly or indirectly through delays or increased partner costs that are passed on to us, which could have
a material, adverse effect on our operating results, financial condition, and prospects. Some of the risks associated with
these projects include:

. construction delays from us or our partners;
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. lack of availability and delays for data center equipment, including items such as GPUs, CPUs, memory,
power distribution units, switchboards, breakers, cables, and cooling equipment;

. coordination with and dependence on our third-party partners that are responsible for numerous critical
aspects of these projects and may take actions that are not within our control;

. the need to raise funds directly or indirectly to finance these capital-intensive projects through debt and equity
financings, which may not be available to us in a sufficient amount or on reasonable terms (and our third
party partners may face similar issues, which may affect us);

. increased prices or lack of availability of construction supplies, raw materials and data center equipment that
either affect us indirectly through our partners or directly;

. availability of skilled labor who are able to effectively and safely work with advanced technology in
demanding construction environments, as well as the potential for labor disputes and work stoppages with
contractors and subcontractors used by us or our third party partners;

. environmental issues or other issues with a specific site;
. delays related to obtaining necessary permits from government agencies and utility companies;
. availability of suitable sites with access to all of the features that are needed for a successful data center, such

as access to power. and

. other delays stemming from the difficulties of large development and construction projects involving
expensive technology.

If we fail to efficiently enhance our platform and develop and sell new solutions and services and respond effectively to
rapidly changing technology, evolving industry standards, changing regulations, and changing customer needs,
requirements, or preferences, our platform may become less competitive.

The market in which we compete is relatively new and subject to rapid technological change, evolving industry
standards and regulatory changes, as well as changing customer needs, requirements, and preferences. The success of our
business will depend, in part, on our ability to, predict, adapt, and respond effectively to these changes on a timely basis. If
we are unable to develop and sell new solutions and services that satisfy and are adopted by new and existing customers
and provide enhancements, new features, and capabilities to our infrastructure that keep pace with rapid technological and
industry change, our business, operating results, financial condition, and prospects could be adversely affected. Further,
prospective or existing customers may influence our product roadmap by requiring features optimal for their particular use
case. If we are unable to adapt to meet customers' requirements, they may use competitive offerings or internal solutions
that eliminate reliance on third-party providers, and our business, operating results, financial condition, and prospects could
be adversely affected. Moreover, prioritizing development of such features may require significant engineering resources
and may not be compatible with the requirements of other customers, which could impact overall adoption of our platform.
If new technologies emerge that limit or eliminate reliance on Al cloud platform providers like us, or that enable our
competitors to deliver competitive services at lower prices, more efficiently, more conveniently, or more securely, such
technologies could adversely impact our ability to compete. If our solutions do not allow us or our customers to comply
with the latest regulatory requirements, sales of our platform, solutions, and services to existing customers may decrease
and new customers will be less likely to adopt our platform.

Our future growth is dependent upon our ability to continue to meet the needs of new customers and the expanding
needs of our existing customers as their use of our platform, solutions, and services grows. As sales of our platform grow,
we will need to devote additional resources to expanding, improving, and maintaining our infrastructure and integrating
with third-party hardware, software, and applications. In addition, we will need to appropriately scale our internal business
systems and our services organization, including customer support, to serve our growing customer base, and to improve our
IT and financial infrastructure, operating and administrative systems, and our ability to effectively manage headcount,
capital and processes, including by reducing costs and inefficiencies. Any failure of, or delay in, these efforts could result
in impaired system performance and reduced customer satisfaction, which would negatively impact our revenue growth
and our reputation. We may not be successful in developing or implementing these technologies. In addition, it takes a
significant amount of time to plan, develop, and test improvements to our technologies and infrastructure, and we may not
be able to accurately forecast demand or predict the results we will realize from such improvements. In some
circumstances, we may also determine to scale our technology through the acquisition of complementary businesses and
technologies rather than through internal development, which may divert management's time and resources. To the extent
that we do not effectively scale our operations to meet the needs of our growing customer base and to maintain
performance as our customers expand their use of our services, we will not be able to grow as quickly as we anticipate, our
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customers may reduce or terminate use of our platform and we will be unable to compete as effectively and our business,
operating results, financial condition, and prospects will be adversely affected.

We continually work to upgrade and enhance our platform, solutions, and services in response to customer demand
and to keep up with technological changes. Part of this process entails cycling out older components of our infrastructure
and replacing them with the latest technology available. This requires us to make certain estimates with respect to the
useful life of the components of our infrastructure and to maximize the value of the components of our infrastructure,
including our GPUs, to the fullest extent possible. We cannot guarantee that our estimates will be accurate or that our
attempts at maximizing value will be successful. Any changes to the significant assumptions underlying our estimates or to
the estimates of our components' useful lives, or any inability to redeploy components of our existing infrastructure to
extend past their contracted life could significantly affect our business, operating results, financial condition, and prospects.

Our platform must also integrate with a variety of network, hardware, storage, and software technologies, and we
need to continuously modify and enhance the capabilities of our platform to adapt to changes and innovation in these
technologies. If our customers widely adopt new technologies, we may need to redesign parts of our platform to work with
those new technologies. These development efforts may require significant engineering, operations, marketing, and sales
resources, all of which would affect our business, operating results, financial condition, and prospects. Any failure of our
infrastructure's capabilities to operate effectively with future technologies and software platforms could reduce the demand
for our platform. If we are unable to respond to these changes in a cost-effective manner, our platform may become less
marketable and less competitive or obsolete, and our business may be harmed.

In addition, we must also continue to effectively manage our capital expenditures by maintaining and expanding our
data center capacity, servers and equipment, grow in geographies where we currently have limited or no presence, and
ensure that the performance, features, and reliability of our services and our customer service remain competitive in a
rapidly changing technological environment. If we fail to manage our growth, the quality of our platform may suffer, which
could negatively affect our brand and reputation and harm our ability to retain and attract customers and employees.

The broader adoption, use, and commercialization of Al technology, and the continued rapid pace of developments in
the Al field, are inherently uncertain. Failure by our customers to continue to use our CoreWeave Cloud Platform to
support Al use cases in their systems, or our ability to keep up with evolving Al technology requirements and regulatory
frameworks, could have a material adverse effect on our business, operating results, financial condition, and prospects.

As part of our growth strategy, we seek to attract and acquire customers developing, deploying and operating
advanced Al models and applications, such as Al, machine learning, and automated decision-making technologies,
including proprietary Al algorithms and models (collectively, "Al Technologies").

Al has been developing at a rapid pace, and continues to evolve and change. As demand continues for Al services, Al
providers, including our customers, have sought increased compute capacity to enable advancements in their AI models
and service the demands of end users. We cannot predict whether additional computing power will continue to be required
to develop larger, more powerful AI models and products, or if the practical limits of Al technology will plateau in the
future regardless of available compute capacity. For example, demand may decrease significantly for centralized
computing power at large data centers if there is either a trend towards increased use of computing power for Al from
personal mobile devices or a trend towards smaller data centers located closer to end users. Further, there have been recent
advancements in Al technology, including open-source Al models, that may lead to compute and other efficiencies that
may impact the demand for Al services, including our platform, solutions, and services, which may adversely impact our
revenue and profitability. In the event that existing scaling laws do not continue to apply as they have in the past, demand
by our customers for compute resources, including our solutions and services, may not continue to increase over time, or
may decrease if overall demand for Al is impacted by a lack of further technological development. If we are unable to keep
up with the changing Al landscape or in developing services to meet our customers' evolving Al needs, or if the Al
landscape does not develop to the extent we or our customers expect, our business, operating results, financial condition,
and prospects may be adversely impacted.

Additionally, we may incur significant costs and experience significant delays in developing new solutions and
services or enhancing our current platform to adapt to the changing Al landscape, and may not achieve a return on
investment or capitalize on the opportunities presented by demand for Al solutions. Moreover, while we believe that Al
adoption is likely to continue and may accelerate, the long-term trajectory of this technological trend is uncertain. Further,
market acceptance, understanding, and valuation of solutions and services that incorporate Al Technologies are uncertain
and the perceived value of Al Technologies used and/or provided by our customers could be inaccurate. If Al is not
broadly adopted by enterprises to the extent we expect, or if new use cases do not arise, then our opportunity may be
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smaller than we expect. Further, if the consumer perception and perceived value of Al Technologies is inaccurate this could
have a material adverse effect on our customers, which in turn could have a material adverse effect on our business,
operating results, financial condition, and prospects.

Concerns relating to the responsible use by our customers of new and evolving technologies, such as Al, which are
supported by our platform, may result in collateral reputational harm to us. Al may pose emerging ethical issues and if our
platform enables customer solutions that draw controversy due to their perceived or actual impact on society, we may
experience brand or reputational harm, competitive harm, or legal liability.

Furthermore, the rapid pace of innovation in the field of Al has led to developing and evolving regulatory
frameworks globally, which are expected to become increasingly complex as Al continues to evolve. Regulators and
lawmakers around the world have started proposing and adopting, or are currently considering, regulations and guidance
specifically on the use of Al. Regulations related to Al Technologies have been introduced in the United States at the
federal level and are also enacted and advancing at the state level. The difficulty of achieving compliance is exacerbated by
conflicting regulations in different jurisdictions without a unified set of regulations. Conflicting regulations and new
regulations may impact our customers' ability to develop, use and commercialize Al Technologies, which would impact
demand for our platform, solutions, and services and may affect our business, operating results, financial condition, and
prospects.

Al and related industries, including cloud services, are under increasing scrutiny from regulators due to their concerns
about market concentration, anti-competitive practices, environmental harm, misuse of Al (including through the use of
deepfakes), and the pace of partnerships and acquisitions involving generative Al startups. As the industry continues to
grow, transactions and business conduct by us, our customers and our suppliers will likely continue to draw scrutiny from
regulators. Our customers may become subject to further Al regulations, including any restrictions on the total
consumption of compute technology, which could cause a delay or impediment to the commercialization of Al technology
and could lead to a decrease in demand for our customers' Al infrastructure needs, and may adversely affect our business,
operating results, financial condition, and prospects.

Our operating results may fluctuate significantly, which could make our future results difficult to predict and could
cause our operating results to fall below expectations.

Our operating results have varied significantly from period to period in the past, and we expect that our operating
results will continue to vary significantly in the future such that period-to-period comparisons of our operating results may
not be meaningful. In addition, in future periods, we may experience fluctuations in remaining performance obligations,
given the nature of our committed contract business, the size of those contracts, and period-to-period variation in new
business signed and revenue recognized from existing contracts. This could adversely affect our business, operating results,
financial condition, and prospects. Accordingly, our financial results in any one quarter should not be relied upon as
indicative of future performance. Fluctuations in quarterly results may negatively impact the trading price of our Class A
common stock. Our quarterly financial results may fluctuate as a result of a number of factors, many of which are outside
of our control and may be difficult to predict, including, without limitation:

. the amount and timing of operating costs and capital expenditures related to the expansion of our business;

. any power outages, shortages, supply chain issues, capacity constraints, or significant decreases in the
availability of power or increases in the cost of securing power;

. general global macroeconomic and political conditions, both domestically and in our foreign markets that
could impact some or all regions where we operate, including global economic slowdowns, domestic and
foreign regulatory uncertainty, changes in trade policies, including the imposition of tariffs, trade controls and
other trade barriers, actual or perceived global banking and finance related issues, increased risk of inflation,
stagflation, potential uncertainty with respect to the federal debt ceiling and budget and potential government
shutdowns related thereto, such as the United States government shutdown in October and November of
2025, interest rate volatility, supply chain disruptions, labor shortages, increases in energy costs and potential
global recession;

. the impact of natural or man-made global events on our business, including wars and other armed conflict,
such as the conflicts in the Middle East and Ukraine, tensions between China and Taiwan and instability in
Venezuela;

. changes in our and our customers' legal or regulatory environments, including developments in regulations

relating to Al and high performance computing;
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. our ability to attract new and retain existing customers, increase sales of our platform, or sell additional
solutions and services to existing customers;

. the budgeting cycles, seasonal buying patterns, and purchasing practices of customers;

. the timing and length of our sales cycles;

. changes in customer requirements or market needs;

. changes in the growth rate of the cloud infrastructure market generally;

. the timing and success of new solution and service introductions by us or our competitors or any other

competitive developments, including consolidation among our customers or competitors;

. any disruption in our strategic relationships;

. our ability to successfully expand our business domestically and internationally;

. equity or debt financings and the capital markets environment, including interest rate changes;

. our ability to reduce our cost of capital over time;

. decisions by organizations to purchase specialized Al cloud infrastructure from larger, more established
vendors;

. our ability to successfully and timely deliver our solutions and services to customers under our committed

contracts, including due to data center lead times;

. our ability to successfully and timely deploy launches of additional data centers;

. the timing and success of the integration of new infrastructure, including new GPU generations, into our
platform;

. changes in our pricing policies or those of our competitors;

. insolvency or credit difficulties confronting our customers, including bankruptcy or liquidation, due to

individual, macroeconomic, and regulatory factors, including those specifically impacting early-stage Al
ventures, affecting their ability to purchase or pay for our platform;

. significant security breaches of, technical difficulties with, or interruptions to, the use of our platform or other
cybersecurity incidents;

. extraordinary expenses such as litigation or other dispute-related settlement payments or outcomes, taxes,
regulatory fines or penalties;

. the timing of revenue recognition and revenue deferrals;

. future accounting pronouncements or changes in our accounting policies or practices;

. negative media coverage or publicity; and

. increases or decreases in our expenses caused by fluctuations in foreign currency exchange rates.

Any of the above factors, individually or in the aggregate, could result in significant fluctuations in our financial
condition, cash flows, and other operating results from period to period.

We face intense competition and could lose market share to our competitors, which would adversely affect our business,
operating results, financial condition, and prospects.

The market for Al cloud infrastructure and software is intensely competitive and is rapidly evolving, characterized by
changes in technology, customer requirements, industry standards, regulatory developments, and frequent introductions of
new or improved solutions and services. We expect to continue to face intense competition from current competitors,
including as our competitors complete strategic acquisitions, release new products or services, or form cooperative
relationships, or as customer requirements evolve, as well as from new entrants into the market. If we are unable to
anticipate or react to these challenges, our competitive position could weaken, and we would experience a decline in
revenue or reduced revenue growth, and loss of market share that could adversely affect our business, operating results,
financial condition, and prospects.

25



Table of Contents

Our ability to compete effectively depends upon numerous factors, many of which are beyond our control, including,
but not limited to:

.

any power outages, shortages, supply chain issues, capacity constraints, or significant increases in the cost of
securing power or decreases in the availability of power;

our ability to finance additional data center capacity while competing with companies in our industry that
have stronger ratings from credit agencies or who have the financial support of partners with stronger ratings
from credit agencies;

changes in customer or market needs, requirements, and preferences and our ability to fulfill those needs,
requirements, and preferences;

our ability to expand and augment our platform, including through infrastructure and new technologies, or
increase sales of our platform;

our ability to attract, train, retain, and motivate talented employees;

our ability to retain existing customers and increase sales to existing customers, as well as attract and retain
new customers;

the budgeting cycles, seasonal buying patterns, and purchasing practices of our customers, including any
slowdown in technology spending due to changing commercial priorities or U.S. and general global
macroeconomic conditions;

price competition;

stagnation in the adoption rate or changes in the growth rate of Al and Al cloud infrastructure sectors,
including due to emerging Al technologies, which may lead to further compute efficiencies;

the timing and success of new solution and service introductions by us or our competitors, including new
competing technologies that may displace cloud infrastructure, or any other change in the competitive
landscape of our industry, including consolidation among our competitors or customers and strategic
partnerships entered into by and between our competitors;

changes in our mix of solution and services sold, including changes in the average contracted usage of our
platform;

our ability to successfully and continuously expand our business domestically and internationally;
our ability to secure necessary financing to support our business on terms acceptable to us or at all;

deferral of orders from customers in anticipation of new or enhanced solutions and services announced by us
or our competitors;

significant security breaches of, technical difficulties with, or interruptions to the use of our platform,
including data security;

the timing and costs related to the development or acquisition of technologies or businesses or entry into
strategic partnerships;

our ability to execute, complete, or efficiently integrate any acquisitions that we may undertake;

increased expenses, unforeseen liabilities, or write-downs and any impact on our operating results from any
acquisitions we pursue or consummate;

our ability to increase the size, productivity, and coordination of our sales teams;

decisions by potential customers to purchase cloud infrastructure and associated services from larger, more
established technology companies or new market entrants;

insolvency or credit difficulties confronting our customers, which could increase due to U.S. and global
macroeconomic issues and which would adversely affect our customers’ ability to purchase or pay for our
platform in a timely manner or at all;

the cost and potential outcomes of litigation, regulatory investigations or actions, or other proceedings, which
could have a material adverse effect on our business;

future accounting pronouncements or changes in our accounting policies;
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. increases or decreases in our expenses caused by fluctuations in foreign currency exchange rates;

. our ability to comply with applicable domestic and international regulations and laws and to obtain the
necessary licenses and permits to conduct our business;

. general global macroeconomic and political conditions, both domestically and in our foreign markets that
could impact some or all regions where we operate, including global economic slowdowns, domestic and
foreign regulatory uncertainty, changes in trade policies, including the imposition of tariffs, trade controls and
other trade barriers, actual or perceived global banking and finance related issues, increased risk of inflation,
stagflation, potential uncertainty with respect to the federal debt ceiling and budget and potential government
shutdowns related thereto, such as the United States government shutdown in October and November of
2025, interest rate volatility, supply chain disruptions, labor shortages, and potential global recessions; and

. the impact of natural or man-made global events on our business, including outbreaks of contagious diseases
or pandemics and wars and other armed conflicts, such as the conflicts in the Middle East and Ukraine, the
tensions between China and Taiwan, and instability in Venezuela.

Many of our competitors have greater financial, technical, marketing, sales, and other resources, greater name
recognition, longer operating histories, and a larger base of customers than we do. Key competitors that offer general
purpose cloud computing services as part of a broader, diversified product portfolio include Amazon (AWS), Google
(Google Cloud Platform), Microsoft (Azure), and Oracle, a number of which are also our current customers. Our
competitors may be able to devote significantly greater resources to the development, promotion, and sale of their solutions
and services than we can, and they may offer lower pricing than we do or bundle certain competing solutions and services
at lower prices. Our competitors may also have greater resources for research and development of new technologies,
customer support, and to pursue acquisitions, and they have other financial, technical, or other resource advantages. Our
competitors may engage in business practices that make our products and services more difficult to transition to or more
expensive (for example, by charging data egress fees). Our larger competitors have substantially broader and more diverse
solution and service offerings and more mature distribution and go-to-market strategies, which allows them to leverage
their existing customer relationships and any distributor relationships to gain business in a manner that discourages
potential customers from purchasing our platform. Further, our current and future competitors may include our customers
and suppliers. If any of these customers or suppliers were to cease purchasing services from us or supplying us with
components. our business, operating results, financial condition, and prospects would be adversely affected.

Conditions in our market could change rapidly and significantly as a result of technological advancements, including
but not limited to increased advancements and proliferation in the use of Al and high performance computing, partnerships
between or acquisitions by our competitors, or continuing market consolidation, including consolidation of potential or
existing customers with our competitors. Some of our competitors have recently made or could make acquisitions of
businesses or have established cooperative relationships that may allow them to offer more directly competitive and
comprehensive solutions and services than were previously offered and adapt more quickly to new technologies and
customer needs. These competitive pressures in our market or our failure to compete effectively may result in price
reductions, fewer orders, reduced revenue and operating margin, increased net losses, and loss of market share.

Even if there is significant demand for specialized Al cloud infrastructure services like ours, if our competitors
include functionality that is, or is perceived to be, equivalent to or better than ours in general purpose cloud solutions and
services that are already generally accepted as necessary components of an organization's operational architecture, we may
face a decline or have difficulty increasing the market penetration of our platform. Furthermore, even if the functionality
offered by other cloud infrastructure providers is different and more limited than the functionality of our platform,
organizations may elect to accept such limited functionality in lieu of purchasing our solutions and services for a variety of
reasons. If we are unable to compete successfully, or if competing successfully requires us to take aggressive action with
respect to pricing or other actions, our business, operating results, financial condition, and prospects would be adversely
affected.

A network or data security incident against us, or our third-party providers, whether actual, alleged, or perceived, could
harm our reputation, create liability and regulatory exposure, and adversely impact our business, operating results,
financial condition, and prospects.

Companies are subject to an increasing number, and wide variety, of attacks on their networks on an ongoing basis.
Traditional computer "hackers," malicious code (such as viruses and worms), phishing attempts, ransomware, account
takeover, business email compromise, employee fraud or bad actors, theft or misuse, denial of service attacks,
misconfigurations, bugs, or other vulnerabilities in commercial software that is integrated into our (or our suppliers' or
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service providers') IT systems, and sophisticated nation-state sponsored actors engage in cyber intrusions and attacks that
create risks for our infrastructure and the data, including personal information, which it hosts and transmits. State-
supported and geopolitical-related cyberattacks may rise in connection with regional geopolitical conflicts. Additionally,
bad actors often utilize Al-based tools to execute sophisticated attacks at a low cost to them, creating unprecedented
cybersecurity challenges. We may be a valuable target for cyberattacks given our size, increased awareness of our company
since our initial public offering and the critical data which we host and transmit.

Although we have implemented security measures designed to prevent such attacks, including mandating training for
our employees, continuing to hire personnel with cybersecurity expertise, and reviewing our third-party providers' security
measures, we cannot guarantee that such measures will operate effectively to protect our and our third-party providers'
infrastructure, systems, networks, and physical facilities from breach due to the actions of outside parties or human error,
malfeasance, insider threats, system errors or vulnerabilities, insufficient cybersecurity controls, a combination of the
foregoing, or otherwise, and as a result, an unauthorized party may obtain access to our, our third-party providers' or our
customers' systems, networks, or data. The techniques used to obtain unauthorized access to systems or sabotage systems,
or disable or degrade services, change frequently and are often unrecognizable until launched against a target, and therefore
we may be unable to anticipate these techniques and implement adequate preventative measures. Our servers may be
vulnerable to computer viruses or physical or electronic break-ins that our security measures may not detect. Protecting our
own assets has become more expensive and these costs may increase as we gain more assets and as the threat landscape
increases, including as a result of bad actors misusing Al. We may face difficulties or delays in identifying or otherwise
responding to any attacks or actual or potential security breaches or threats. These risks are exacerbated by developments in
generative Al. A breach in our or our third-party providers' data security or an attack against our platform could and have
impacted our infrastructure and systems, creating system disruptions or slowdowns and providing access to malicious
parties to information hosted and transmitted by our infrastructure, resulting in data, including the data of our customers,
being publicly disclosed, misused, altered, lost, or stolen, which could subject us to liability and reputational harm and
adversely affect our financial condition. While to date no incidents have had a material impact on our operations or
financial results, we cannot guarantee that material incidents will not occur in the future. If compromised, our own systems
could be used to facilitate or magnify an attack. Further, the increase in remote work by companies and individuals in
recent years has generally increased the attack surface available to bad actors for exploitation, and as such, the risk of a
cybersecurity incident potentially occurring has increased. Finally, we have acquired and expect to continue to acquire
companies with cybersecurity vulnerabilities or unsophisticated security measures, which exposes us to significant
cybersecurity, operational and financial risks.

Any actual, alleged, or perceived security breach in our third-party providers' or partners' systems or networks, or any
other actual, alleged or perceived data security breach that we or our third-party providers or partners suffer, could result in
damage to our reputation, negative publicity, loss of customers and sales, loss of competitive advantages over our
competitors, increased costs to remedy any problems and otherwise respond to any incident, regulatory investigations and
enforcement actions, fines and penalties, costly litigation (including class actions), and other liability. We would also be
exposed to a risk of loss or litigation and potential liability under laws, regulations, and contracts that protect the privacy
and security of personal information. For a description of the privacy and security laws, regulations and other industry
requirements to which our business is subject, see the risk factor below "—We are subject to laws, regulations, and
industry requirements related to data privacy, data protection and information security, and user protection across different
markets where we conduct our business and such laws, regulations, and industry requirements are constantly evolving and
changing. Any actual or perceived failure to comply with such laws, regulations, and industry requirements, or our privacy
policies, could harm our business."

Due to concerns about data security and integrity, a growing number of legislative and regulatory bodies have
adopted breach notification and other requirements in the event that information subject to such laws is accessed by
unauthorized persons and additional regulations regarding security of such data are possible. We may need to notify
governmental authorities and affected individuals with respect to such incidents. For example, laws in the European Union,
the United Kingdom, and the United States may require businesses to provide notice to individuals whose personal
information has been disclosed as a result of a data security breach. Complying with such numerous and complex
regulations in the event of a data security breach can be expensive and difficult, and failure to comply with these
regulations could subject us to regulatory scrutiny and additional liability. In addition, certain of our customer agreements,
as well as privacy laws, may require us to promptly report security incidents involving our systems or those of our third-
party partners that compromise the security, confidentiality, or integrity of certain processed customer data. Regardless of
our contractual protections, these mandatory disclosures could be costly, result in litigation, harm our reputation, erode
customer trust, and require significant resources to mitigate issues stemming from actual or perceived security breaches.
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Although we maintain cybersecurity insurance, there can be no guarantee that any or all costs or losses incurred will
be partially or fully recouped from such insurance or that applicable insurance in the future will be available on
economically reasonable terms or at all. Furthermore, our insurance coverage may not extend to all risks we face.

We may also incur significant financial and operational costs to investigate, remediate, eliminate, and put in place
additional tools and devices designed to prevent actual or perceived security breaches and other security incidents, as well
as costs to comply with any notification obligations resulting from any security incidents. Any of these negative outcomes
could adversely affect the market perception of infrastructure and customer and investor confidence in our company, and
would adversely affect our business, operating results, financial condition, and prospects.

Further, from time to time, government entities (including law enforcement bodies) may in the future seek our
assistance with obtaining access to our customers' data. Although we strive to protect the privacy of our customers, we may
be required from time to time to provide government entities with access to customer data. In light of our privacy
commitments, although we may legally challenge law enforcement requests to provide access to our systems or other
customer content, we may nevertheless face complaints that we have provided information improperly to law enforcement
or in response to non-meritorious third-party complaints. We may experience adverse political, business, and reputational
consequences, to the extent that we do not provide assistance to or comply with requests from government entities in the
manner requested or challenge those requests publicly or in court or provide, or are perceived as providing, assistance to
government entities that exceeds our legal obligations. Any such disclosure could significantly and adversely impact our
business and reputation.

We have a history of generating net losses as a result of the substantial investments we have made to grow our business
and develop our platform, anticipate increases in our operating expenses in the future, and may not achieve or, if
achieved, sustain profitability. If we cannot achieve and, if achieved, sustain profitability, our business, operating
results, financial condition, and prospects will be adversely affected.

We incurred net losses of $1.2 billion, $863 million, and $594 million for the years ended December 31, 2025, 2024,
and 2023, respectively, and we may not achieve or, if achieved, sustain profitability in the future. As of December 31,
2025, we had an accumulated deficit of $2.6 billion. While we have historically experienced significant growth in revenue
over the last three years, we cannot predict whether we will maintain this level of growth or when we will achieve positive
net income. We also expect our operating expenses to increase in the future, including our general and administrative
expenses as a result of increased costs associated with operating as a public company and as we continue to invest for our
future growth, including expanding our research and development function to drive further development of our platform,
continuing to invest in the technology infrastructure underlying our platform and data center expansion, expanding our
sales and marketing activities, developing the functionality to expand into adjacent markets, and reaching customers in new
geographic locations and new verticals, which will negatively affect our operating results if our total revenue does not
increase.

Our operating efficiencies may decrease as we continue to scale, and our revenue growth may slow or become
negative as we mature. Our revenue could also decline for a number of other reasons, including reduced demand for our
offerings, increased competition, a decrease in the growth or reduction in size of our overall market, an inability to obtain
future financing on acceptable terms, or if we cannot capitalize on growth opportunities, including acquisitions and through
new and enhanced solutions and services. Furthermore, if we fail to maintain or increase our revenue to offset increases in
our operating expenses or manage our costs as we invest in our business, including if we do not maintain or improve our
operating efficiencies, we may not achieve or sustain profitability, and if we cannot achieve and sustain profitability, our
business, operating results, financial condition, and prospects will be adversely affected.

We make substantial investments in our technology and infrastructure and unsuccessful investments could materially
adversely affect our business, operating results, financial condition, and prospects.

The industry in which we compete is characterized by continuous, rapid technological change, modifications in
customer requirements, frequent new product and service introductions and enhancements, short product cycles, and
evolving industry standards. In order to remain competitive, we have made, and expect to continue to make, significant
investments in our technology, solutions, and infrastructure. If we fail to further develop our platform or develop new and
enhanced solutions, services, and technologies, if we focus on technologies, products, or services that do not become
widely adopted, or if new competitive technologies or industry standards that we do not support become widely accepted,
demand for our solutions and services may be reduced. Increased investments in technology and infrastructure or
unsuccessful improvement efforts could cause our cost structure to fall out of alignment with demand for our solutions and
services, which would have a negative impact on our business, operating results, financial condition, and prospects.

29



Table of Contents

Our platform is complex and performance problems or defects associated with our platform may adversely affect our
business, operating results, financial condition, and prospects.

It may become increasingly difficult to maintain and improve our platform performance, especially during peak
demand spikes and as our customer base grows and our platform becomes more complex. If our platform is unavailable or
if our customers are unable to access our platform within a reasonable amount of time or at all or if our platform's
performance declines, we could experience a loss of customers, lost or delayed market acceptance of our platform, delays
in payment to us by customers or issuance of credits to impacted customers, injury to our reputation and brand, warranty
and legal claims against us, significant cost of remedying these problems, and the diversion of our resources. For example,
in the past, we have experienced, and we may in the future experience, insufficient power to service a customer's project,
which instance was viewed as a performance issue, and have been required to provide service credits to that customer due
to resulting performance issues. In addition, to the extent that we do not effectively address capacity constraints, upgrade
our systems as needed, and continually develop our technology and network architecture to accommodate actual and
anticipated changes in technology, our business, operating results, financial condition, and prospects, as well as our
reputation, may be adversely affected.

Further, the hardware and software technology underlying our platform is inherently complex and may contain
material defects or errors, particularly when new technologies, solutions and services are first introduced or when new
features or capabilities are released. We have from time to time found defects or errors in our platform, and new defects or
errors may be detected in the future by us or our customers. We cannot ensure that our platform, including any new
solutions and services that we release, will not contain defects. Any real or perceived errors, failures, vulnerabilities, or
bugs in our platform could result in negative publicity or lead to data security, access, retention, or other performance
issues, all of which could harm our business. We also rely on third-party suppliers for the most significant components of
the equipment we use to operate our infrastructure. These third-party suppliers may also experience defects or errors in the
products that we utilize in our platform, which would impact our platform and may result in performance problems or
service interruptions. The costs incurred in correcting any such defects or errors, including those in third-party components,
may be substantial and could harm our business. Moreover, the harm to our reputation and legal liability related to such
defects or errors may be substantial and could similarly harm our business.

In addition, most of our customer agreements and terms of service contain service level commitments. If we are
unable to meet the stated service level commitments due to performance problems or defects, we may be contractually
obligated to provide the affected customers with service credits or refunds, which could significantly affect our revenue in
the periods in which any issues occur and the credits or refunds are applied. As a result of degradation of service and
interruptions to our platform, we have provided, and may continue to provide, service credits and/or refunds to certain of
our affected customers with whom we had service level commitments. We could also face customer terminations due to an
inability to meet our service level commitments. These terminations could force us to provide refunds of prepaid amounts,
or make other payments to the customer, or result in our failure to receive future payments under the associated contract,
which could significantly affect both our current and future revenues. Any service level failures would harm our reputation,
business, operating results, financial condition, and prospects.

Any failure of our IT systems or those of one or more of our IT service providers, business partners, vendors, suppliers,
or other third-party service providers, or any other failure by such third parties to provide services to us may negatively
impact our relationships with customers and harm our business.

Our business depends on various IT systems (custom built, third party and open source) and outsourced IT services.
We rely on third-party IT service providers, business partners, vendors, and suppliers to provide critical IT systems,
corporate infrastructure, and other services and are, by necessity, dependent on them to adequately address cybersecurity
threats to, and other vulnerabilities, defects, or deficiencies of or in their own systems. This includes infrastructure such as
electronic communications, collaboration platforms, finance, marketing, recruiting and other business platforms and
services such as IT network development and network monitoring, and third-party data center hosting of our systems for
our internal and for our customers' use. We do not own or control the operation of the third-party facilities or equipment
used to provide such services. Our third-party vendors and service providers have no obligation to renew their agreements
with us on commercially reasonable terms or at all. If we are unable to renew these agreements on commercially reasonable
terms, including with respect to service levels and cost, or at all, we may be required to transition to a new provider, and we
may incur significant costs and possible service interruption in connection with doing so. In addition, such service
providers could decide to close their facilities or change or suspend their service offerings without adequate or any prior
notice to us. Moreover, any financial difficulties, such as bankruptcy, faced by such vendors, the nature and extent of
which are difficult to predict, may harm our business. Since we cannot easily switch vendors without incurring expenses,
diverting our management's and other employees' attention, and making other business trade-offs, any disruption with
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respect to our current providers would impact our operations and our business may be harmed. Furthermore, our disaster
recovery systems and those of such third parties may not function as intended or may fail to adequately protect our or our
customers' business information in the event of a significant business interruption. Any termination, failure, or other
disruption of any of such systems or services of our third-party IT providers, business partners, vendors, and suppliers
could lead to expenses, delays, operating inefficiencies, or disruptions, which could harm our business, operating results,
financial condition, and prospects.

We have a limited operating history at our current scale, which makes it difficult to evaluate our current business and
prospects and increases the risks associated with investment in our Class A common stock.

We have a relatively short history operating our business at our current scale and have grown rapidly during that time.
We were founded in September 2017 and launched our CoreWeave Cloud Platform in 2020. Moreover, prior to 2022, we
had limited revenue, most of which was derived from our past crypto mining offerings, which were discontinued. Our
limited operating history, including our limited history of selling our current Al cloud services offerings, the dynamic and
rapidly evolving market in which we sell our platform, the concentration of our revenue from a limited number of
customers, our capital expenditure needs, and our limited number of suppliers, as well as numerous other factors beyond
our control, may make it difficult to evaluate our current business, prospects and other trends. We have encountered, and
will continue to encounter, risks and uncertainties frequently experienced by growing companies in rapidly changing
industries and sectors, such as the risks and uncertainties described herein. Any predictions about our future revenue and
expenses may not be as accurate as they would be if we had a longer operating history or operated in a more predictable or
established market. If our assumptions regarding these risks and uncertainties are incorrect or change due to fluctuations in
our markets, any material reduction in Al or high performance computing spending, changes in demand for specialized Al
cloud infrastructure services, or otherwise, or if we do not address these risks successfully, our operating and financial
results could differ materially from our expectations and our business, operating results, financial condition, and prospects
would be adversely affected. We cannot offer any assurance that we will be successful in addressing these and other
challenges we may face in the future. The risks associated with having a limited operating history may be exacerbated by
current macroeconomic and geopolitical conditions discussed herein.

We have a limited history selling access to our platform under our current business model and are continuing to scale
our operations and evolve our go-to-market strategy, which may make it difficult to evaluate our business and prospects
and increase the risks associated with an investment in our Class A common stock.

We have a limited history selling access to our Al infrastructure cloud services and proprietary managed software and
application services through our CoreWeave Cloud Platform under our current business model and we are continuing to
scale our operations and evolve our go-to-market strategy. We currently sell access to our platform either through
committed contracts, which are take-or-pay, or on-demand, which are pay-as-you-go. For the years ended December 31,
2025, 2024, and 2023, committed contracts accounted for over 98%, 96% and 88% of our revenue, respectively. There is
no guarantee that in the future customers will continue to be willing to enter into, and that the industry will continue to
support, a take-or-pay model, and any move towards a pay-as-you-go and other consumption-based models will impact our
ability to forecast our expected cash flows and operating results, impact our margins, and affect our business, operating
results, financial condition, and prospects. Moreover, our committed contracts typically include a prepayment from our
customers prior to them receiving access to our services. As of December 31, 2025, 2024, and 2023, the weighted-average
prepayment across all our active contracts was 15% to 25% of the TCV. The level of prepayments we receive from
customers may fluctuate over time as we continue to scale our operations and evolve our go-to-market strategy, customer
base, and the use cases for our platform. Moreover, any changes in the timing or level of customer payments, including
prepayments, would impact our cash flows. Furthermore, scaling our operations and evolving our go-to-market strategy
may take more time and require more effort to implement than anticipated and may have results that are difficult to predict
which could result in decreased revenue from our customers and could affect our ability to achieve profitability. Our
business and pricing models have not been fully proven, and we have only a limited operating history with our current
business and pricing models to evaluate our business and prospects, which subjects us to a number of uncertainties,
including our ability to plan for and model future growth. Moreover, our historical revenue growth should not be
considered indicative of our future performance.

If we are unable to attract new customers, retain existing customers, and/or expand sales of our platform, solutions, and
services to such customers, we may not achieve the growth we expect, which would adversely affect our business,
operating results, financial condition, and prospects.

In order to grow our business, we must continue to attract new customers in a cost-effective manner and enable these
customers to realize the benefits associated with our platform. We may experience difficulties demonstrating to customers
the value of our platform and any new solutions and services that we offer. As we develop and introduce new solutions and
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services and add new and upgraded components of our platform (such as our expected deployment of the NVIDIA Rubin
platform in the second half of 2026), we face the risk that customers may not value or be willing to adopt these newer
offerings, and may forgo adopting one or more newer generations of our existing offerings. Regardless of the improved
features or superior performance of the newer offerings, customers may be unwilling to adopt our platform due to design or
pricing constraints, among other reasons. Even if customers choose to adopt our platform or new solutions and services that
we develop, they may be slow to do so. Because of the extensive time and resources that we invest in research and
development, if we are unable to sell new solutions and services, our revenue may decline and our business, operating
results, financial condition, and prospects could be negatively affected. Historically, we have used an internal sales team
that is focused on responding to inbound inquiries, outbound prospecting targeting specific customers, expanding sales of
our platform to existing customers, and expanding our revenue in specific markets to drive revenue growth. If our sales
team is not successful at growing our customer base, our future growth will be impacted.

In addition, we must persuade potential customers that our platform offers significant advantages over those of our
competitors. As our market matures, our solutions and services evolve, and competitors introduce lower cost and/or
differentiated solutions or services that are perceived to compete with our platform, our ability to maintain or expand sales
of our platform, solutions, and services could be impaired. Even if we do attract new customers, the cost of new customer
acquisition, implementation of our platform, and ongoing customer support may prove higher than anticipated, thereby
adversely impacting our profitability.

Other factors, many of which are out of our control, may now or in the future impact our ability to retain existing
customers, attract new customers, and expand sales of our platform, solutions, and services to such customers in a cost-
effective manner, including:

. potential customers' commitments to existing solutions or services or greater familiarity or comfort with other
solutions or services;

. our ability to secure sufficient power for our platform and solutions;

. decreased spending on specialized Al cloud infrastructure services or Al or high performance computing
development generally;

. deteriorating general economic and geopolitical conditions;
. future governmental regulation, which could adversely impact growth of the Al sector;
. negative media, industry, or financial analyst commentary regarding our company, our platform, Al, and the

identities and activities of some of our customers;

. our ability to expand, retain, and motivate our sales, customer success, cloud operations, and marketing
personnel,;
. our ability to obtain or maintain industry security certifications for our platform and, with respect to public

sector customers, our ability to navigate factors such as budget cycles, procurement rules, eligibility criteria
and domestic preference rules;

. the perceived risk, commencement, or outcome of litigation; and

. increased expenses associated with being a public company.

Some of our customer contracts are on-demand and pay-as-you-go based on our terms of service. As a result,
customers with on-demand arrangements do not commit to a specific contractual period, and are permitted to terminate
their contracts or decrease usage of our services with limited notice. Any service terminations could cause our operating
results to fluctuate from period to period. Our customer retention may decline or fluctuate as a result of a number of
factors, including our customers' satisfaction with the security, performance, and reliability of our platform, our prices and
usage plans, our customers' Al development and use and related budgetary restrictions, the perception that competitive
solutions and services provide better or less expensive options, negative public perception of us or our customers, and
deteriorating general economic conditions.

Our future financial performance also depends in part on our ability to expand sales of our platform, solutions, and
services to our existing customers. In order to expand our commercial relationship with our customers, existing customers
must decide that the increased cost associated with additional purchases of our platform, solutions, and services is justified
by the additional functionality. Our customers' decision whether to increase their purchase is driven by a number of factors,
including customer satisfaction with the security, performance, and reliability of our platform, the functionality of any new
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solutions and services we may offer, general economic conditions, and customer reaction to our pricing model. If our
efforts to expand our relationship with our existing customers are not successful, our business, operating results, financial
condition, and prospects may materially suffer.

If we are unable to successfully build, expand, and deploy our sales organization in a timely manner, or at all, or to
successfully hire, retain, train, and motivate our sales personnel, our growth and long-term success could be adversely
impacted.

We have grown, and may continue to grow, our direct sales force and our sales efforts have historically depended on
the significant direct involvement of our senior management team, including Michael Intrator, our Chief Executive Officer,
President, and Chairman of our board of directors. The successful execution of our strategy to increase our sales to existing
customers, identify new potential customers, expand our customer base, and enter new U.S. and non-U.S. markets will
depend, among other things, on our ability to successfully build and expand our sales organization and operations. We
appointed our Chief Revenue Officer in October 2025 and have dedicated, and plan to continue to dedicate, significant
resources to sales and marketing programs and to expand our sales and marketing capabilities to target additional potential
customers and achieve broader market adoption of our platform. However, there is no guarantee that we will be successful
in attracting and maintaining additional customers. Moreover, identifying, recruiting, training, and managing sales
personnel requires significant time, expense, and attention, including from our senior management and other key personnel,
which could adversely impact our business, operating results, financial condition, and prospects in the short and long term.

In order to successfully scale our current top-down sales model and as Al use cases expand, we may need to increase
the size of our direct sales force, both in the United States and outside of the United States, while preserving the cultural
and mission-oriented elements of our company. If we do not hire a sufficient number of qualified sales personnel or if the
sales personnel that we retain are not coordinated to achieve our goals, our future revenue growth and business could be
adversely impacted. It may take a significant period of time before our sales personnel are fully trained and productive,
particularly in light of our current sales model, and there is no guarantee we will be successful in adequately training and
effectively deploying our sales personnel. In addition, we have invested, and may need to continue investing, significant
resources in our sales operations to enable our sales organization to run effectively and efficiently, including supporting
sales strategy planning, sales process optimization, data analytics and reporting, and administering incentive compensation
arrangements. Furthermore, hiring personnel in new countries requires additional setup and upfront costs that we may not
recover if those personnel fail to achieve full productivity in a timely manner. Our business would be adversely affected if
our efforts to build, expand, train, and manage our sales organization are not successful. We periodically make adjustments
to our sales organization in response to market opportunities, competitive threats, management changes, product
introductions or enhancements, acquisitions, sales performance, increases in sales headcount, cost levels, and other internal
and external considerations. Any future sales organization changes may result in a temporary reduction of productivity,
which could negatively affect our rate of growth. In addition, any significant change to the way we structure and implement
the compensation of our sales organization may be disruptive or may not be effective and may affect our revenue growth. If
we are unable to attract, hire, develop, retain, and motivate qualified sales personnel, if our new sales personnel are unable
to achieve sufficient sales productivity levels in a reasonable period of time or at all, if our marketing programs are not
effective or if we are unable to effectively build, expand, and manage our sales organization and operations, our sales and
revenue may grow more slowly than expected or materially decline, and our business, operating results, financing
condition, and prospects may be significantly harmed.

If we do not or cannot maintain the compatibility of our platform with our customers' existing technology, including
third-party technologies that our customers use in their businesses, our business may be adversely affected.

The functionality and popularity of our platform depend, in part, on our ability to integrate our platform with our
customers' existing technology, including other third-party technologies that our customers use in their businesses. Our
customers, or the third parties whose solutions and services our customers utilize, may change the features of their
technologies, restrict our access to their technologies, or alter the terms governing use of their technologies in a manner that
makes our platform incompatible with their technologies, and which would adversely impact our ability to service our
customers. Such changes could functionally limit or prevent our ability to use these third-party technologies in conjunction
with our platform, which would negatively affect the adoption of our platform and harm our business. If we fail to integrate
our platform with our customers' technologies and with third-party technologies that our customers use, we may not be able
to offer the functionality that our customers want or need, which could adversely impact our business.
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If we are not able to maintain and enhance our brand, our business, operating results, financial condition, and
prospects may be adversely affected.

We believe that maintaining and enhancing our brand and our reputation is critical to continued market acceptance of
our platform, our relationship with our existing customers and our ability to attract new customers. The successful
promotion of our brand will depend on a number of factors, including our ability to continue to provide reliable solutions
and services that continue to meet the needs of our customers at competitive prices, our ability to successfully differentiate
our platform from those of competitors, and the effectiveness of our marketing efforts. Further, industry standards continue
to evolve and there is no consensus around performance benchmarks applied to us and our competitors, which may impact
our ability to promote our platform and our brand. Although we believe it is important for our growth, our brand promotion
activities may not be successful or yield increased revenue, and even if they do, any increased revenue may not offset the
expenses we incur in building our brand. If we fail to successfully promote and maintain our brand, our business, operating
results, financial condition, and prospects may be harmed.

In addition, independent industry and research firms often evaluate our offerings and provide reviews of our platform,
as well as the solutions and services of our competitors, and perception of our platform in the marketplace may be
significantly influenced by these reviews. If these reviews are negative, or less positive as compared to those of our
competitors’ solutions and services, our brand may be adversely affected. Our offerings may experience capacity and
operational issues for a number of reasons that may or may not be related to the efficacy of our offerings in real world
environments. To the extent potential customers, industry analysts, or research firms believe that the occurrence of capacity
or computing issues is a flaw or indicates that our platform does not provide significant value, we may lose such potential
customer opportunities, and our reputation, business, operating results, financial condition, and prospects may be harmed.

As we expand our customer base, we may become further subject to counterparty credit risk, which would adversely
impact our business, operating results, financial condition, and prospects.

Although we currently generate the majority of our revenue from large, established customers in the Al industry, we
intend to increase the number of our customers over time, including customers in their early stages and/or private
companies that may have increased risk of insolvency, bankruptcy, or other issues impacting their creditworthiness. For
example, in March 2025, we entered into a master services agreement with OpenAl, a private company, pursuant to which
OpenAl has committed to pay us up to approximately $11.9 billion through October 2030. Other significant customers
include Microsoft and Meta. Our business is, and may in the future be, subject to the risks of non-payment and non-
performance by these customers, which risk is heightened given that a substantial portion of our revenue is currently, and is
expected for the foreseeable future to be, driven by a limited number of customers. We manage our exposure to credit risk
through receipt of prepayments under our committed contracts, credit analysis and monitoring procedures, and may use
letters of credit, prepayments, and guarantees. However, these procedures and policies cannot fully eliminate customer
credit risk, and to the extent our policies and procedures prove to be inadequate, it could negatively affect our business,
operating results, financial condition, and prospects. In addition, some of our customers may be highly leveraged and
subject to their own operating, financial and regulatory risks and, even if our credit review and analysis mechanisms work
properly, we may experience risks of non-payment and non-performance in our dealings with such parties. In such event,
we may have excess capacity and may remain responsible for expenditures for components, infrastructure, and data center
leases and build-outs, as well as related financing that we have undertaken for which we may not receive corresponding
revenue. No assurance can be made that customers that we believe to be credit-worthy will continue to be credit-worthy in
the future. We do not currently maintain credit insurance to insure against customer credit risk. If our customers fail to
fulfill their contractual obligations, it may have an adverse effect on our business, operating results, financial condition, and
prospects.

Our long-term success depends, in part, on our ability to expand the sale of our platform to customers located outside of
the United States and our current, and any further, expansion of our international operations exposes us to risks that
could have a material adverse effect on our business, operating results, financial condition, and prospects.

We generate a small portion of our revenue outside of the United States, and conduct our business activities in
various foreign countries, where we have limited experience, where the challenges of conducting our business can be
significantly different from those we have faced in more developed markets and where business practices may create
internal control risks. Such risks could have a material adverse effect on our business, operating results, financial condition,
and prospects and could include:

. slower than anticipated demand for Al and high performance computing solutions offered by existing and
potential customers outside the United States and slower than anticipated adoption of specialized Al cloud-
based infrastructures services by international businesses;
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. fluctuations in foreign currency exchange rates, which could add volatility to our operating results;

. limitations within our debt agreements that may restrict our ability to make investments in our foreign
subsidiaries;

. new, or changes in, regulatory requirements, including with respect to Al

. tariffs, export and import restrictions, restrictions on foreign investments, sanctions, and other trade barriers

or protection measures;

. exposure to numerous, increasing, stringent (particularly in the European Union), and potentially inconsistent
laws and regulations relating to privacy, data protection, and information security;

. requirements and costs of localizing our platform;
. lack of acceptance of localized solutions and services;
. the need to make significant investments in personnel, solutions, and infrastructure, typically well in advance

of revenue generation;

. challenges inherent in efficiently managing an increased number of employees over large geographic
distances, including the need to implement appropriate systems, policies, benefits, and compliance programs;

. difficulties in maintaining our corporate culture with a dispersed and distant workforce;

. treatment of revenue from international sources, evolving domestic and international tax environments, and
other potential tax issues, including with respect to our corporate operating structure and intercompany
arrangements;

. different or weaker protection of our intellectual property, including increased risk of theft of our proprietary

technology and other intellectual property;
. economic weakness or currency-related disparities or crises;

. compliance with multiple, conflicting, ambiguous or evolving governmental laws and regulations, including
employment, tax, data privacy, anti-corruption, import/export, antitrust, ESG requirements, data transfer,
storage and protection, and industry-specific laws and regulations, including regulations related to Al;

. generally longer payment cycles and greater difficulty in collecting accounts receivable;

. our ability to adapt to sales practices and customer requirements in different cultures;

. the lack of reference customers and other marketing assets in regional markets that are new or developing for
us, as well as other adaptations in our market generation efforts that we may be slow to identify and
implement;

. dependence on certain third parties, including third-party data center facility providers;

. natural disasters, acts of war, terrorism, or pandemics, including the armed conflicts in the Middle East and

Ukraine, tensions between China and Taiwan, and instability in Venezuela;

. actual or perceived instability in the global banking system;

. cybersecurity incidents;

. corporate espionage; and

. political instability and security risks in the countries where we are doing business and changes in the public

perception of governments in the countries where we operate or plan to operate.

Our sales cycles can be long and unpredictable, and our sales efforts require considerable time and expense.

Our go-to-market approach currently focuses on a top-down sales model to drive demand and pipeline from a limited
number of large Al labs and Al enterprises. Sales to such customers involve longer and more unpredictable sales cycles.
Such customers often view the purchase of our platform as a significant strategic decision and, as a result, frequently
require considerable time to evaluate, test, and qualify our platform prior to entering into or expanding a relationship with
us. Large enterprises in particular, often undertake a significant evaluation process that further lengthens our sales cycle.

Our direct sales team develops relationships with our customers, and works on account penetration, account
coordination, sales, and overall market development. We spend substantial time and resources on our sales efforts without
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any assurance that our efforts will produce a sale. Cloud infrastructure capacity purchases are frequently subject to budget
constraints, multiple levels of approvals within an organization, and unanticipated administrative, processing, and other
delays. As a result, it is difficult to predict whether and when a sale will be completed. The failure of our efforts to secure
sales after investing resources in a lengthy sales process would adversely affect our business, operating results, financial
condition, and prospects.

The sales prices of our offerings may decrease, which may reduce our revenue and margins and adversely affect our
business, operating results, financial condition, and prospects.

We have limited experience with respect to determining the optimal prices for our platform. As the market for cloud
infrastructure and Al and high performance computing solutions matures, or as new competitors introduce new
infrastructure solutions or services that are similar to or compete with ours, we may be unable to effectively optimize our
prices through increases or decreases or attract new customers at our offered prices or based on the same pricing model as
we have used historically. Further, competition continues to increase in the market segments in which we participate, and
we expect competition to materially increase in the future, thereby leading to additional pricing pressures. Larger
competitors with more diverse offerings may reduce the price of any offerings that compete with ours or may bundle them
with other solutions and services that are not available to us. This could lead our customers to demand greater price
concessions or additional functionality at the same price levels. As a result, in the future we may be required to reduce our
prices or provide more features and services without being able to recoup our investment with corresponding increases in
price, which would adversely affect our business, operating results, financial condition, and prospects.

Existing and future acquisitions, strategic investments, partnerships, or alliances could be difficult to identify and
integrate, divert the attention of key management personnel, disrupt our business, dilute stockholder value, and
adversely affect our business, operating results, financial condition, and prospects.

As part of our business strategy, we have in the past and expect to continue to make investments in and/or acquire
complementary companies, services, products, technologies, or talent. For example, we have recently announced a number
of acquisitions. Our ability as an organization to acquire and integrate other companies, services, or technologies in a
successful manner is not guaranteed.

We have also invested, including in the form of providing computing services, in certain privately held companies,
and we may not realize a return on these investments. All of our acquisitions and venture investments are subject to a risk
of partial or total loss of investment capital.

In the future, we may not be able to find suitable acquisition candidates, and we may not be able to complete such
acquisitions on favorable terms, if at all. Our due diligence efforts may fail to identify all of the challenges, problems,
liabilities, or other shortcomings involved in an acquisition. Further, current and future changes to the U.S. and foreign
regulatory approval process and requirements related to acquisitions may cause approvals to take longer than anticipated,
not be forthcoming or contain burdensome conditions, which may prevent a transaction or jeopardize, delay or reduce the
anticipated benefits of a transaction, and impede the execution of our business strategy. We may not ultimately strengthen
our competitive position or ability to achieve our business objectives following our recent acquisitions or any additional
acquisitions, and any of our recent acquisitions or additional acquisitions that we announce or complete could be viewed
negatively by our customers or investors.

In addition, if we are unsuccessful at integrating existing and future acquisitions, or the technologies and personnel
associated with such acquisitions, into our company, the business, operating results, financing condition, and prospects of
the combined company could be adversely affected. For example, in November 2025, we acquired Monolith Al Limited, a
pioneer in applying artificial intelligence and high performance computing to solve complex physics and engineering
challenges. There can be no assurance that we will be successful in our efforts to integrate Monolith Al Limited, its
employees, and its products into our platform. Any integration process may require significant time and resources, and we
may not be able to manage the process successfully. We may not successfully evaluate or utilize the acquired technology or
personnel, or accurately forecast the financial impact of an acquisition transaction, causing unanticipated write-offs or
accounting (including goodwill) charges. Additionally, integrations could take longer than expected, or we may fail to
achieve the desired efficiencies.

We have, and may in the future have, to pay cash, incur debt, issue equity securities or provide computing services, to
pay for any such acquisition, each of which could adversely affect our financial condition and the market price of our
Class A common stock. The sale of equity or issuance of convertible debt to finance any such acquisitions could result in
dilution to our stockholders, which, depending on the size of the acquisition, may be significant. The incurrence of

36



Table of Contents

indebtedness would result in increased fixed obligations and could also include covenants or other restrictions that would
impede our ability to manage our operations.

Furthermore, our ability to make acquisitions and finance acquisitions through the sale of equity or issuance of debt is
limited by certain restrictions contained in our debt agreements.

Additional risks we may face in connection with acquisitions include:

. diversion of management's time and focus from operating our business to addressing acquisition integration
challenges;

. the inability to coordinate research and development and sales and marketing functions;

. the inability to integrate solution and service offerings;

. the need to meet all conditions to closing of an acquisition, which may not all be achieved on a timely manner
or at all;

. retention of key employees from the acquired company;

. changes in relationships with strategic partners or the loss of any key customers or partners as a result of

acquisitions or strategic positioning resulting from the acquisition;
. cultural challenges associated with integrating employees from the acquired company into our organization;

. integration of an acquired company's accounting, customer relationship management, management
information, human resources, and other administrative systems;

. the need to implement or improve controls, procedures, and policies at a business that prior to the acquisition
may have lacked sufficiently effective controls, procedures, and policies;

. unexpected security risks or higher than expected costs to improve the security posture of the acquired
company;

. higher than expected costs to bring the acquired company's IT infrastructure up to our standards;

. additional legal, regulatory, or compliance requirements;

. financial reporting, revenue recognition, or other financial or control deficiencies of the acquired company

that we do not adequately address and that cause our reported results to be incorrect;

. liability for activities of the acquired company before the acquisition, including intellectual property
infringement claims, violations of laws, commercial disputes, tax liabilities, and other known and unknown
liabilities;

. failing to achieve the expected benefits of the acquisition or investment at all or within the anticipated time
frame; and

. litigation or other claims in connection with the acquired company, including claims from or against

terminated employees, customers, current and former stockholders, or other third parties.

Our failure to address these risks or other problems encountered in connection with acquisitions and investments
could cause us to fail to realize the anticipated benefits of these acquisitions or investments, including any anticipated cost
savings and operations or growth opportunities, cause us to incur unanticipated liabilities, and harm our business generally.

We have in the past, and may in the future, enter into collaborations or strategic alliances with third parties. If we are
unsuccessful in establishing or maintaining strategic relationships with these third parties or if these third parties fail to
deliver certain operational services, our business, operating results, financial condition, and prospects could be
adversely affected.

We have in the past, and may in the future, enter into collaborations or strategic alliances with third parties in
connection with the development, operation, and enhancements to our platform and the provision of our solutions and
services. For example, in January 2026, we announced that we entered into a collaboration framework with NVIDIA
Corporation to expand our long-standing complementary relationship to advance Al adoption at global scale. Identifying
strategic relationships with third parties, and negotiating and documenting relationships with them, may be time-consuming
and complex and may distract management. Moreover, we may be delayed, or may not be successful, in achieving the
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