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Figure 1: Key Financial Summary (Annual)

Nebius Group NV (NBIS US) - Adj. Highlights

In Millions of USD, unless per-share FY2024 FY2025 FY2026E FY2027E FY2028E
12 Months Ending 12/31/24 12/31/25 12/31/26 12/31/27 12/31/28
Market Data (as of 8/16/2026)*

Market Capitalization 75,489

- Cash & Cash Equivalents (8,042)

+ Total Debt 8,546

Enterprise Value 75,993

Income Statement (Adjusted)

Revenue 118 530 3,301 11,199 19,948
Growth %, YoY 350.9% 523.1% 239.2% 78.1%
Gross Margin % 37.5% 68.6% 71.1% 72.0% 73.5%
Adj. Operating Income (EBIT) (347) (596) (973) (364) 1,740
Margin % (436.7%) (115.5%) (29.5%) (3.2%) 8.7%
EBITDA, Adj (266) (65) 1,333 6,225 12,842
Margin % (226.7%) (12.2%) 40.4% 55.6% 64.4%
Net Income, Adj (247) (447) (782) (926) (290)
Margin % (210.2%) (84.3%) (23.7%) (8.3%) (1.5%)
Diluted EPS, Adj (0.83) (1.77) (2.54) (2.80) (1.66)
Growth %, YoY n/m n/m n/m n/m
Cash Flow

Cash from Operations 246 385 6,471 9,307 17,994
Capital Expenditures (808) (4,066) (22,559) (28,957) (32,255)
Free Cash Flow (562) (3,681) (15,628) (20,632) (16,666)
FCF Margin % (478.2%) (694.8%) (473.4%) (184.3%) (83.5%)
Balance Sheet

Cash & Equivalents 2,435 3,678 4,561 2,911 2,857
Total Debt (incl. Leases) 6 4,128 16,919 32,992 45,660
NetDebt/ (Cash) (2,385) 1,295 14,620 35,511 51,835
Operating Metrics

Annualized Recurring Revenue (ARR) 90 1,250 7,583 14,757 22,593

Source: Bloomberg , LHSEC Research
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Figure 2: Key Financial Summary (Quarterly)

Nebius Group NV (NBIS US) - Adj. Highlights

In Millions of USD, unless per-share 4Q25 1Q26 2Q26 3Q26E 4Q26E
3 Months Ending 12/31/25 3/31/26 6/30/26 9/30/26 12/31/26
Income Statement (Adjusted)

Revenue 228 399 582 901 1,421
Growth %, YoY 500.8% 621.5% 454.0% 516.8% 524.2%
Gross Margin % 69.9% 74.0% 771% 72.6% 72.9%
Adj. Operating Income (EBIT) (235) (83) (176) (265) (336)
Margin % (103.0%) (32.1%) (30.2%) (29.4%) (23.7%)
EBITDA, Adj 15 130 236 350 671
Margin % 6.6% 32.5% 40.6% 38.8% 47.2%
Net Income, Adj (173) (100) (33) (281) (375)
Margin % (76.0%) (25.1%) (5.7%) (31.1%) (26.4%)
Diluted EPS, Adj (0.68) (0.32) (0.12) (0.85) (1.11)
Cash Flow

Cash from Operations 834 2,258 2,246 1,462 2,554
Capital Expenditures (2,056) (2,473) (5,657) (7,053) (8.855)
Free Cash Flow (1,222) (215) (3,411) (5,413) (6,169)
FCF Margin % (536.6%) (53.9%) (585.9%) (600.6%) (434.1%)

Balance Sheet

Cash & Equivalents 3,678 9,298 8,042 6,523 3,628
Total Debt (incl. Leases) 4,128 8,450 8,546 12,478 16,795
Net Debt/ (Cash) 1,295 198 2,014 7,228 14,098

Source: Bloomberg , LHSEC Research

Figure 3: 1-Year Blended Forward EV/Sales Ratio

Nebius Group (NBIS) > EV to Sales [1GBF Est]
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Source: Bloomberg, LHSEC Research
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