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About Two Seas Capital

= Twm Seas Capital {"Teo Seas Capital”, “we™ or "us’) is an altarnative nwestment managerment firm based in Rye, Naw York
= Wesask to generate cutsized, uncomalated returns by investing in securtias that wa bekeve ara misprized
= Wehave bean a committed imeestar in, and staunch advosate of, Core Scientifiz, Ing. " Care Scienlific” or the *Company™) snce 2022

- ‘W ware earty members of the ad hoc equity committes, supportad the Company's emerganca from bankrugtcy by jeining in tha rights
offening in early 2024, panicipated i balh convertinle note Esuances, and Rave grown our equity slake over the past 18 months

= Today, we beneficialy own approximaiely 8 5% of Core Scieniiic's culstanding shares, making us ane of the Company's largest stockiolders
— W g0 e @ reeaninglul gosilion in CoreWeave, Inc. |"ConeWWeave")
— W are canfident that bolh Core Scientife and Corelleave have an cpporiunily to create long-lerm value for stockhalders

= Ve are not an aclivist lund and prefes 1o engage canstructively and privately with (he comganiss we awn

= However becawse we believe siranghy (hal the praposed marges wilh CargWeave (the “Merger” or The “Propased Merger”) signilicanly
undervales Core Scertific, we are compedled 1o bring our concarns directly to our feliow stockhoiders and publcly edvocate against this
subsgtimal ansastion



Overview of Core Scientific (Nasdag: CORZ)

Core Scientific is a leading digital infrastructure provider for high-density colocation and digital asset mining

= Founded in 2017, Core Scientific manages over 724 MW of owned infrastructure and 1,300+ MW of Enterprise Value (SM)" $6,296
contracted power across nine high-power data centers in the U.S. Market Value (SM)" $5,991
= Core Scientific provides hosting services and software solutions to digital asset miners and high-performance Total Debt (3M)* $1,059
computing (“HPC™) clients, while conducting its own self-mining operations Cash and Equivalents and Digital Assets ($M)* $754
= While -80% of its revenue is currently generated through seff-mining, Core Seientific is focused on expanding LTM Revente ($M)* 348
HPC contracts and scaling towards its target of 1.3 GW+ of billable power capacity by 2027 LTM Adjusted EBITDA (8M)* $39
Contracted Critical IT Load® 590 MW
=  Since emerging from Chapter 11 in early 2024, Core Scientific has secured significant new revenue streams ikl e o
through strategic partnerships, including its contract with CoreWeave for ~580 MV, which is expected to Gross Power* ~1.700 MW
provide $10 bilion in revenue over the next 12 years Headquarters Austin, TX
Power Capacity at Year-End (MW) LTM Revenue by Source ($M) 6-Month Relative TSR vs. Former BTC
1317 Miners with HPC Contracts5®
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Owerview of CoreWeave (Nasdag: CRWW)
Cose'Weave is a leadirg Al hiypersealer previding GPU doeud services and infrastruciune lor HPC appSeations

#  Foinded in 2017 a5 A digilal asset mining company, Corelsave hes becoma ang of 1he largest data
center aprratars with 33 aplimoed facifties (includng 28 inthe U5} and —2.2 GiV ol conleacted pawer
capacity

= Covelfagde provides 3 il glach of GPU sioud services mcluding HPC, rendering. machine leaming
Iraiing and iference and specialzed woekloads such ag vzl aflects, Ife ssances anc generaiive &

*  Meida ks a key strategc pariner and financial backer, as is Dpandl, bath of which haee invested $350
milion in Carceave; addionaly, Careteave has a fue-year contract with Opandd vakeed at =512 bilion

= Inahy 2025, Corelfne giosed 8 526 bilion b oan BCilly to Bnance e dessbpnen of 2 38 Dikon
dala Cartee i Panngyhania fon Al Fasdware and mivastruclung boaling, with ety of up 1o 300 MW

Revenue Baoklog (58) Revenue Backlog by Timing
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Owverview of the Merger

Anncuncement Date
Special Mesting Date
All-Stock Consideration
Value of Cansideration

Transaction Premia { Discount
Based on Current Yalue of Consideration®

‘Change in Core Sclentiflc Stock Price

Price Protection (Collar, Floating Ralia, ste.)

Oeal Spread (Value of Cansderason
dhaded by Core Soentiic Stock Price)

duby 7, 2025
Oclober 30 2025
01235 st of Corelins common slek for each share ol Core Scisific comrman #ock

Al Anncurcement’ 53040 per ghare Today” 51767 par shae

Clesing Price Day Friar to s 4%
Cinging Frice Day Friar o Anncancemant: {256
B2-Wao High Prior lo Rumers: (3%)

Dy Afar Anncincement: {185}
Frve Darys Ades: (31%)
15 Days Adtar (265%)

30 Dags &fter: (F2%)
45 Cays After; [33%)
Taday™ 3%

Mo

Belinimum: {2 194 ( Septembier f 2025)
0-Dhary Average. [5%)
Tolay® (2%)

Rizinnity al the oulsianding shares of Dora Scientfic Commen Sock



The Merger as Proposed Should Mot Be Supported

The Process Was Flawed

The Structure |s Deficient

The Price Is Inadeguate

& Cona Soenlise’s Soaed of Dinectors (T “Boand” |
whiall ooz hsreely with el s, ongiing any
proactive cutmeach or 3 competife process, and
agreed fo 2" no-shop” peovision despite Com
Eciemifie’s highly atiractive assals aod sinlegic vabe

= Ceal negotishions consisied of o single counter belore
ihe Board accepbed & medest 132 busg: in S
Bhangs miin, with e ardm pracees bsling itk
mawe than a manth,

= Tha Beand saver sl its poboy en s oskrad ed vasling
wi e itive sty swands oo 188 grogs-ups worth
£160 mition, polentiaky incemaizng manageman oo
chase @ d0al pvnrmaKimizing stockhader vale

= The Boand med on 2 fewes famess cpinion,
predicaned o ancenessive dissount rate, overty
oMY RN PSR s o LU S s
g ansions — Kemeng the ueoe
refurmnce rangs by -3

We unge Core Scientific stockholders to vote the

* Dieite ConRaan's sSlock Baing etramaly volilia
el e ating by mons Than S00% belwesn
Coreifvave s March 2025 ard fre-deal
arnouncement, the Cone Scierfibo Boand agreed bo an
alkaiock, faod axchange rafho sincioe, with ne
dhramsidhe pronsstion

+ Trissinucoore kit Cone Bciertife stockhoiders fuly
g fa e of tha mal waila stocka in e
ket with & lher-iooming loo-up sepitation that was
Eupscied 1o waigh o GoreViedie s stock

Trve Brord swud Fave imssted on sppropriste
proisclions aganst one of e most volalis menger
umencios e used in an MEA transactian, bul
NSIaRS adise Cond SCRNING SI0choses 10 sulfal

1 b o oo Pl icnss i) wios deinbion iny
Coreveave s sock fhal have sreued mnce the Meme:
‘was anncunced

E

= Tha initial heading deal price of $20 40 par Share”
wmcherwiiunead one S e i i gnad
ralegic va ke o Cons e

= Al S Marger Aol Conalfes's Slock
e lumbbed oy 2 much as ~25% and remaine down
~=13% foday, tollowng one of the worst post.ded
ravd o inan azquiner's sleck price sinca 2020 the
cummeni deal va of ke than $18 par share® ralacis
sabs-wrmi of Cons Soetifc

= iauation mulikes of poer companes and precadan
Eearmactnm imph oS0 100% nigher valse for Core
Scienific than me cument deal vale

= Core Soantiic' s stk Fes consisently raded
mearinghuy higher than the d2al vale and could Irads
sqgnificantly higher 52, I our view, I the Mesger 15
ezt a5 TRt PG Tansaztions hass s (o &
i i e s o the secla

proxy card AGAINST the Merger Proposals




Core Scientific’s Claims in Support of the Merger Are Unavailing

Core Scientific’s Unavailing Claim'

Two Seas’ Response

“The Core Scientific board reviewed possible
altematives to the Merger over a period of time
and consulted with Core Scientific’s financial
aadvisors regarding possible alternatives,
including. .. seeking a business combination with
another party”

“The Core Scientific board considered the fact that
the Merger Consideration and other transaction
terms reflected extensive negotiations between
‘Core Scientific and CoreWeave and their
respective advisors..."

“The Core Scientific board considered the nisk that
because the Merger Consideration is based on a
fixed exchange ratio rather than a fixed value,
Core Scientific stockholders will bear the risk of a
decrease in the trading price of CoreWeave
common stock..."

= Core Scientific’s Board had full latitude to consider altematives but chose not to run a real process

= Tosaythat “alternatives were considered” is nothing more than window dressing; in reality, it is apparent that the
Board only considered a sale, and that CoreWeave was the preferred buyer

= Inthe absence of outreach or a go-shop pericd, stockholders are left with absolutely no assurance that this was
the best deal available

= A counterproposal that leads to a 1% improvement, after capitulating immediately on all other demands, does not
qualify as “extensive negotiations,” in our view

= The Board raised the idea of a collar just once before accepting CoreWeave's preferred transaction structure and
acceded to a “no-shop” provision despite receiving no apparent value in return

= Thiswas a one-way discussion with a single counterparty that lasted less than one month

knowledging the risk of CoreW:s ’s stock decline is meaningless when the Board took no action to protect
stockholders from it

= CoreWeave refused the Board's (seemingly performative) request for collar, and the Board simply gave in

= Stockholders are now fully exposed to one of the most volatile stocks in the Nasdaq



Core Scientific Has Tremendous Strategic Value to CoreWeave

Operational Efficiency

Financing Advantage

Power Ownership

Expanded Expertise

= A combination of Core Scientific
and CoreWeave would result in the
immediate elimination of more than
$10 billion of CoreWeave's lease
liabilities over the next 12 years

= CoreWeave expects to realize
$500 million in annual run rate cost
savings by the end of 2027 in the
form of reduced corporate G&A
and lease overhead'

= Acquiring Core Scientific would
significantly accelerate the
execution of CoreWeave’s strategy

= With direct ownership of its power
infrastructure, CoreWeave would
gain access to new capital sources
and the ability to replace its existing
financing at a lower cost of capital

The elimination of CoreWeave’s
lease liabilities related to the Core
Scientific agreement would allow
for a cleaner capital structure,
increased borrowing capacity, a
lower cost of capital and enhanced
liquidity

Acquiring Core Scientific would
improve CoreWeave’s credit
metrics and leverage position and
advance the company’s goal of
becoming investment-grade

= CoreWeave has a critical need for

power; by acquiring Core Scientific,

CoreWeave would gain immediate
access to a large power footprint,
with additional capacity suitable for
inference applications, and control
over a critical and scarce element
of the Al cloud platform

= CoreWeave’s increased scale
would enhance its ability to take on
new projects and meet significant
customer demand

CoreWeave would have the option
to divest or repurpese Core
Scientific’s digital asset mining
capacity in furtherance of
CoreWeave'’s sirategic objectives
and opportunities

= Core Scientific has more than 115
technical data center and power
employees with unique and
valuable expertise in power
procurement, construction and
site management

= Core Scientific’s infrastructure
engineering capabilities would
augment and complement
CoreWeave’'s HPC operations
and software expertise



Core Scientific’s Alternatives Are Better than This Flawed Transaction

In auar ke, W stackbalders wabe down the Propesed Marger = aswe ballaue they should = Cone Scentific has other attematives that wae belisve will provide suparior risk-
adjusted value to stockholders

Alternative

Description

Why Batter than Froposed Merger?

Coreieave
Improves Value
andior Cortainty of
Considoration

Ramain
Inifgpandant and
Conlinwe o Grow

Merge with or
Acquire Similary-
Sized Former
Bitcain Miner

Core\Weavs incresies fa exchange ratio lo  level ihal we bl
aller seflects Core Soenlife's inins: valug, sralegic impenance 1o
CorelVeava aned caniribulians o the pre forma busingss

CersiWeaue changes Ihe consideration mix andiar provdes a collar,
Teating exchangs ralia ar ctier profeciion against cowmsid e risk

i Sekealic Gan conlinue 13 Iansilion ram an uiliferenliated
Eélnin miner 20 8n advantaged HPC dala senler leszor

The Company's kong-lerm sanrack with Caraiilemne provdas
cansistend cash Tiow, and axploding damand for compria pomaar
reniareRs She poteniiE v of Core Sclantde's pipaing

Acguire or marga with anather feemar BEcoin minar with a signed HRD
caniract b ctend and fortity Coen Soieniie’s keadership posbion in
ane al he lashesl-growing secions inthe market

= Viould pronide Cone Scientific slockholders with greater ownership of
1he pro forma company and'or grealer and mare ceran vaue, wilh
Iess exposre lo downside risk given the eatremedy vnkssis merger
currency

= fithe atsence of 2 transaction, we belews Sore Sciersfic's stock -
wittich has been weighed down by Coreitdave's woialile and
underperforming stack for the kst three manths - would trade
meanngiuls igher in lhe nearberm, given recent frading patterns of
pesr companies, with the patential for signican long-tem
apprecialion

= Wiould proide an accelaraied path e anhanced scade and imprcved
customes and st diversificatian, which ve bebeve vould supper
dramatc near-lerm mutipke expansian and koog-term valug creation



Core Scientific Has Been Left Behind as the Al/HPC Boom Continues

Histarically, Core Sckent fic’s stock traded clasaly in-lIne-with ather Bitcaln miners; since the Margar anncuncement, hawewar,
Cowe Stientific’s stock has trailed pears and the broader market

Stock Price Return Since the Announcement of the Merger
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We Believe Core Scientific Will Trade Higher If the Merger Is Rejected

In the shsenee af a transaction, we befieve Core Seientific's stadk would trade meaningfully higher, in-line with peers, with which its returns have historically been strongly

oerelated

‘Lore Scientific Mlusirative Stack Frice Based on Stock Price Appreciation of Benchmarks

Tenpliesd Ugrsice
From Curand Sock Price. +180% PR
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THE BOARD'S DEAL PROCESS ) NEGOTIATIONS
WERE EG




The Board's Deal Process and Negotiations Were Egregious

Mo Active Selicitation
ar Price Exploratian

e Inafactive Nagatiatians

° Mzaligned Incentives

A Flawsd FRimiss
Opinian

Care Sewnine did nol e stempt o SoBcE intarast fram 1ha brosd group of patential buyers, engaging sokly with Coneisne,
saamingly 15 prefered counterpary, In a dosed process wilhout & °go-shop” proviion and wilhou conducting any “markal chac”

T Beardd Taded 1o negotiale any rsannghl COnceasions iom Coreitieass, Wﬂ&mﬁﬂmul’@m‘@ﬂ Mlﬂdm‘& [IFN
exposed |0 CoreVibave's valalike sleck prica ard the Board unable to solicil prop . enert afler A e zaly
PR

T Ecard did nal negeliate farcefully, making anly ane caunlanpropesal befos accanling a man 1% bump in e vales of tha
conakeratan

The Beard compramisad the irtegrity of its process by revaising its staled policy on accslerated vesling of squity swards and b
grass-ups for axeculives, cresting a powerful incen|ioe for meregeman % favor a Iramzaction, regardiess of whather the berms wene
optired ar eyen far for sockhoiders

Tha pecjactiong usad in ihe lairness opision were much lower 1han consersaus eslimaies and coarly consaralive, in ous view, givan the
CoiiniEd @icaia growih indeenand for HRC

The financial advisors wsed discount rales and nutiples thal ane ursupperied by tha 1acts and had the effect of arbranty depressing
Care Soontiic's wlusten



o The Board Did Not Consider Any Alternative Buyers

The Board's processwas extremaly [imited and reacties to CoreWeawve's second unsolicited, inbound Interast, rather than a concemed e ffort 1o explore patential Interest,
riate competitive tensson and maximize value

= The estent of the Beard's * process™ was fo respond bo Goretleave's unsslicibed inbaund nguiry and negatiale with Cone\Weave, the Board did not
direct the Company's financial advisar to contact any other potential acquirers

= However, we believe Cone Scientific's scaia, first-mover advantage, and expertiza in HPC, power procurement and ste managamant make it
strategically and ecenomicaly altractve nol ealy Lo CoreWisave but to several alrategic scgurers, such a5 Al yperacalers and similarly sitwated
pears, and many financial spensars, nckluding savaral owners of data center REITs

— Deal activity in the sector has been rebust: In Septermbar and August 2026, for eample, Ciphar Mining and TaraWWulf signad contracts with
Fluldstack with a corriined value af approximately 36.7 billon, rellectng sustained demand for HECT

= The Board allempis o excuse ils Talure 1o seek alernative transactions or take any steps o maximize value for stockhelders by claiming that o
waas advised that no other party would be interested in acquirng Core Sciantific

Netably, neithar the Board nor the Company's financial advisors (whs had been retained for less tan two weaks whan the Board
deterrnned nol 10 2olkzit mitenest Trom other partizs) affer any evidence far such & gesotal conchusion beyond the feat that no one had
exprassed an interest i the year since CoreWeawve's June 2024 unsolicied proposal

= Inow view. the Beard's decision o accept a “no-shap” provision. which lrmited Core Scientific’s abiily 1o salicit or encourage olher proposals onoe
the Merger was announcad, was nexplicable given the leck of cutrsach during the sales process.




IEHIN BT TR BILAL' EEAL PROCERN 4M3 AEABTATIEN R AR RT E36T

e The Board Did Not Negotiate Forcefully to Maximize Value or Certainty

The Baard seemingly mad |ite affort to push back on CoreWaave's preposals and, after making |ust oae attampt ta comvines CoreWeave 1o Increqase the cechangs ratio,
accepbid Core\Weave's terrns

= During regatializes. Core Scenlific advanced anly ane
counberproposal saeking sn axchange rabic of 01400 shenes,
represenling a 18% imarevement frem Coreteave's than-
current proposal 5240

= Wihen Coreliemee respanded with a mare 19 bump 10/0.1235 1029 $10.TE
shares, ke Board promplly accepled the prapasal and ended
substantive negatiations

= By lhat point, the Board had akeady acceded (o Condisaas's sizes
dasire b0 ald & "1 SN0Q° proision, which preckided Core
Seiantfic's Board from solicting akamatye proposals aftar the
kherger Agraement was signed

= Core Scientifc made ane request for a collar to probact agarst
the extreme waiatlity in Corefeave’s stock, but Care\eave
gecied, and the Board conceded again

Imnplied Valse of Proposals at Time of Delivery

= Inour view, the Board shaukd have insisted on a calar o

TR U 1) CRYW I F- CORE ) ar CRY Jarn 27
allerraiive prolections, ralher then sgresing ioan ah-slack, idlnig phtdan i | e
urezelianed stictune that left stockholders. fully exposed 1o Pty IFwrestod) [t oo
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SECTION 02: THE BOARD’S DEAL PROCESS AND NEGOTIATIONS WERE EGREGIOUS

e We Believe the Merger Process Was Tainted by the Board's Treatment of Executive
Equity Awards

The Board reversed its stated policy on accelerated vesting to maximize the value and certainty of executives’ equity awards, incentivizing
management to support a deal even as it failed to maximize value or certainty for stockholders

= Core Scientific promoted “double-trigger” vesting as a key feature of its Value of Potential Payments Upon a Change in Control ($M)

compensation program in its March 2025 annual meeting proxy statement

= However, at some point prior to the signing of the Merger Agreement, the ,—’ $132
Board changed its stated policy, providing for “single-trigger” vesting,

ensuring an immediate and certain payout for executives upon the closing of #124%
the deal
= These adjustments increased the CEO’s potential payment upon a change in 559 +140% N
control by 124% to $132 million, and the CLO’s potential payout by 140% to | 44
$44 million $18
= The change in policy created a powerful incentive for management to favor a _
transaction, regardless of whether the terms were optimal or even fair for Adam Sullivan (CEO) Todd M. DuChene (Chief Legal Officer)

stockholders
s Disclosed n Azl Mesling Proxy Stelement B As D sclosed in Merger Proxy Stalement

‘ ‘ We use [a] double-trigger arrangement to protect against the loss of retention value following a change in control and to avoid
windfalls [to executives], both of which could occur if vesting of either equity or cash-based awards acceferated automatically as a
result of [a] transaction.” — Core Scientific Proxy Statement for the 2025 Annual Meeting of Stockholders, March 27, 2025

27,2005 Corsa farent fed  Forr DERY



SECTION 02: THE BOARD’S DEAL PROCESS AND NEGOTIATIONS WERE EGREGIOUS

e We Believe the Merger Process Was Tainted by the Board's Treatment of Executive
Equity Awards (Continued)

The Board also reversed its previous policy against tax gross-ups, further increasing the payout that executives will reap in connection
with the Merger

Value of Tax Gross-Up in Connection with the Merger ($M)'

= Core Scientific’'s March 2025 proxy statement explicitly stated that the

Company does not provide tax gross-ups on change in control
payments n

= Despite this policy, the Board has approved approximately $35 million in
gross-up payments payable upon completion of the Merger

= The reversal of this policy raises serious questions regarding
management’s incentives and lack of alignment with stockholders

= Alltold, Core Scientific’s top three executives stand to reap nearly $200
million in compensation payable in connection with the Merger

Adam Sullivan James Nygaard Todd M. DuChene Total
(CEO) (CFO) (Chief Legal Officer) Tax Gross-Ups

‘ ‘ We do not provide any... excise tax reimbursements payments (including ‘gross-ups’) on any change-in-control severance payments
or benefits.” — Core Scientific Proxy Statement for the 2025 Annual Meeting of Stockholders, March 27, 2025

SINTATION 8
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° The Board Seemingly lgnored Obvious Flaws in the Fairness Opinions

The fairmess opinions were based on & fosd CoraWesve stock price = despite s extecae volat@iny = that was near th tep of the wide range in which CoreWeave had
‘traded since its IPO
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© The Board Seemingly Ignored Obvious Flaws in the Fairness Opinions [Continued

The projections wsed by the finarcial acvisors wee much kower than consersus and, inour view, averly conserdative ghoen how quickiy 1 and the demand for power are

Frowing

Core Scientific Reverue (§47

Core Scionific Adjusted EBITDA 13M)
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a The Board Seemingly Ignored Obvious Flaws in the Fairness Opinions (Continued)

Core Scientific’s financial projections appear to indicate a much slower power delivery and revenue ramp from the CoreWeave contracted business
than the Company repeatedly communicated to investors

Management indicated in June 2024 -.and this fon in its Q1 2025 ings pi fon?... ...but is now seemingly
that its HPC power would be fully X projecting that it will not reach
energized by 2027'... steady-state revenue untif 2030

And atotal of ~590 MW by early 2027 p

YoY Revenue Growth Rate for
Colocation Contracted Business®

II e
-

20202 2020F 2030E 202°E D030E 2030F 203E 2035E 2036E

Estmated contacied high-densty olossion MV by Sie

wstrative key financials and timeline /-

I'm even more confident than  was just two months ago in our ability to hit 590 megawatts by early 2027.”
— Adam Sullivan, CEO; May 7, 2025




° The Board Seemingly Ignored Obvious Flaws in the Fairness Opinions (Continued)

The financial advisors assumed an excessive discount rate for Core Scientific’s Colocation Contracted Business that was much higher than CoreWeave’s cost of debt,
lowering Core Scientific’'s DCF value

= Core Scientific’s Colocation Contracted Business (i.e., its hosting contract with C ) has a Ci Cost of Debt /
very low risk profile and could be regarded as a debt-like cash flow stream to Core Scientific Discount Rate for Core Scientific Colocation Contracted
Business

— Inasense, the hosting contract carries even less risk than CoreWeave's debt; Core
Scientific’s data center capacity is integral to CoreWeave's business, and CoreWeave is 8.5% to
unlikely to “default” on the contract and risk being unable to fulffill its obligations to its 13%
customers 10% to 12%

= Therefore, we see no reason why this contracted revenue stream should be regarded as riskier than
CoreWeave's debt, especially given that the ultimate ties — Ct like %
Microsoft, Meta and IBM — are among the most credit-worthy companies in the world 83

— Accordingly, we believe it is reasonable to assume a discount rate for this business that is ~5.6%
equivalent to the cost of CoreWeave's secured debt if CoreVWeave were able to raise debt
against the data centers it is building for Core Scientific; we estimate that cost of debt to be
approximately 5.6% based on the yield of comparable recent data center backed
issuances?

= However, to be conservative, we use a discount rate in our analyses that reflects the yield on
's debt i 8.3%)* Moelis Discount  PJT Discount Yield on Yield on
Rate® CoreWeave  CoreWeave
= Inallevents, we do not believe there is any justification for using a discount rate of 10% or more on Unsecured ~ Secured Debt®
what is essentially a CoreWeave debt obligation Debt*

WO SEAS CAPITAL LP | INVESTOR PRESENTATION
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o The Board Seemingly lgnored Obvious Flaws in the Fairness Opinions (Continued

Feelis arbitrariy kowered the valuation relerence range for s comparable companies analysis, makirg the value of the Merger corsideration look better than it was

Lew Eral aof Moelis' Valuation Relerence Rangs’
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THE TRANSACTION STRUCTURE
IS DEFICIENT




The Transaction Structure Is Deficient

° Mo Valse Certainty

o M Dewnside Protection

o Mo Risk Mitigation

The Bl-gleck trangaction s e cochange (a1 hawe 0 Cone Seentife steckhoifers uly sxpossd 1o Mochustions in
Crore\Wave's stock, whith has been ore of the moal volatils of ary Masdac-Feted company singa ils D and ane alhe most
walalite menger Guirencies of the kel 25 years

Thewolaliity of Come'Weave’s slock = an order of magngude higher Shan thal of a typxal acguires using #s slock as curency,
reinfarzing the need for grealer cestainty and sieckhalder protection

In addion lo the exdreme welatity of CoreWiave’s stock price, the elevated levels ot which the stock tradsd dunng deal
negoliations, the heayy snart inlerest in the stock and the then-looming keckup expiration al supparted the inclusion of reasonable
provections far Care Ssenlifc's siockhaders

A Tpaling aschangs ralia, olar of Csh compenant shoukd hava haan non-nectishia for Carg SHANIE if the Soard was fatused
an maximizing waks ard cerlainty

The risk of a materal desfine in the value of the Merger consideralion was evident and seeming b wel understocd by the Core
Scienlifc Boand, s wel as sel-side anaysls

Hewenar. the Board made |ite alior 1o miigate Hhese isks and agreed bo & tansacton sinchan thal pradictabiy hammed Cone
Sciantie stockhokdars



SEGTION 03 THE TRAN 54 STION STRUGTURE I3 DEFIGIENT

o CoreWeave's Stock Has Been Extremely Volatile...

Since its IPO in March 2025, CoreWeave's stock has been one of the most volatile of any Nasdag-listed company

Price Volatility from C: IPOto T i g

29%

1%
9%

¥ CoreWeave (& core scienmiFc Nasdaq Compasite Al & Cloud Infrastructure Peers®




o CoreWeave's 5tock Has Been Extremely Volatile... (Continued)

Core\Weave'sstock is the mest welatile (o ke used asa merger currency in the bt 25 pears

Snce s March 2025 PO, Carseave's stack has traded
1 & wide range between ~535 and ~S185 par share

CoreWWeava's stock has swung by mere than 8% an half
of the days il has lraded since Lhe IPC:

There barve baen anly these weeks whene
CargWeave's stack price did nel Tucluale by
mora dhan 7.5%:; the stock reguiady Muctustas by
mara than 15% per waek

Tha extreme walatiity demershates e sigrficant risk of
vakig uncerainty that tha Cors Scientifc: Board should
harve inssted an mitgaling for stackhalders when
negeiating and siructuring the Mergar

I is warth noting that stock transactions that rank in the
uprger 1% of adguiner Sock volallity, (e Coretiedws,
wWars 35 mre ety 1o it e complkated than ethar
sinck deats aver the last 25 years®

Acguirer Steck Price Cosfliciom of Varialion in Deals Since 20007
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e ..CoreWeave's Short Interest Was High When the Merger Was Negotiated...

ConeWnavn was ane of the most heswily shortad stecks in the Nasdag at the tima of tha Marger announcemeant, nderscering th risk to Cora Scientific siockholdars.af a
subsecuent dedine in value

Bhart Interest as a Percentage of Free Float at Merger Announcement?

%
1%

OW CarelWeave e:mlm Hzsdan Composite A& Cotd Infrastrietiee Pods?
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o And CoreWeave's Expiring Lock-Up Was Set to Add to the Selling Pressure

Theexpiration of the keek-up pediod -  well-kmawr, leoming catalyst i the time of the Mesger Agreement - puat Turther pressure an ConeWeave's stock price

= Vilan the Merger was being negetisted, Gorelleave was
Just & faw months removed fom iks 90, ard inskders and Cumulativa Value of CoreWeave Stock Sold by Inslders (SM)
cther early investors holding hundreds of milions of
shares? were gl protibied fram monetizng heir gais

= With this lock.up periad s21 ta expre a mene two days g Eame

after CareWeave's sasend quarler 2arnings report, the e
slage was 2ef Tor haghtaned volatilty, & insiders and hanek
siner early investors woukd then e permitied 1o sell their o BIRT
sloc and unisash a flood of addtional shares ints the:
kel
© In the twa days after sarmings and lkeading up b ke look-
up expiry, Coreleawe's sioek arica fel 33%; a3 ihe free s 1Y
fiaak mara than deutlad and the mlensa selirg pressune el\‘ﬁ"'"
continued, he siock decined ancther 2% in the week PR b
past-axping’ ”,ms’-"s““"‘
= CoreWWeawe acknowiadged this risk in its regstratian I I ll I
siatement and guarlerly reports. bul the Board did mal

negebate a mechankm o protect steckhokders? :c.‘w‘vj‘ﬂ‘mm&:m:mmawwwwm‘mmoﬂoﬂoﬂm?ﬂ
“'I'!'I...!'I?‘ mE o RIER 2 N® 2




o The Deal Was Negotiated When CoreWeave's Stock Price Was at Its Highest

Had Care Schertific negotlated the Merger one month earkies, ar ane morth later = or at essentially arvy other paint [n time = we belleue the exchange ratio would have
been substartially more favorable (o Core Sdentific stockhaldess

CoreWieawe Slock Price Since PO

Negntiation
H200C0 Prricd
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53000
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o Analysts Expected the Lock-Up Expiration to Weigh on CoreWeave's Stock

“|wie] expect shares to start thelr
descent a5 we approach the expiration of

the IPO leck up.”
% (LR CRLY L)

July T 2025

SCRVWE PO lack-Up period & expectad s
axpira following the company's 20 earnings.
resulis (2 days post-peint ). Should
increased share supply cause variation
in share price. the utimate vaue of the
tramsaction coud vany significanthy ”

duy 16 2025

“[We note the dilutive impact that will
come as a greater supply of shares
enters the market from lock-up

axpirations.”
CFRA

iy 7, 2025

[Tl kock-up canciugion [signals)
imminent equity liquidity and potential
dilution. W caution agalrst unknown
unforesean headine risks. . [for] & stock
1het hag akeady moved norh 20 stromaly n
swuch a short periad.”

“Wie canlinue to think shares could see
some pressure from the expiration of fhe
leck-up period.”

MALILL oREERaEN

Auguss 13, 2008

“[M]ear-tenm locus wil more-20 center an
the coming kxck-up.. as well as nearer-
term develsprents related to he proposed
CORE mergar. ., [Wa think shares could
SE€ BOME Pregaune nesr-enmn...”

@ BARCLAYS
Augus 12, 2008



e The Core Scientific Board Should Have Insisted on a Collar ar Cash Consideration

Structural safeguards such as a floating exchange ratia, collar or cash companent would have insulated Core Scientific stockhoiders from the Ructuations and meaberial
decing in CoreWeans's stock price that have poowred post-deal announcement

The Bard seamingly racognizad the risk
to Core Sceniic stockhidens i
Corg\Weave's stock price ware to decline
between the announcemant and closing ol
the Mergar and apparanily appraciated
the trading and rrarkel dyramics hat
rmade Cona\eava's stock partcularty
wulrerabile

+ The Board diseusead the pessiiiy of
proposng cash consderation, a
fixaling exchange ratio, an exchange
ratia codar and other mechanisms o
preserve value for Core Scenific
sinckholders on at least four
occasions

Huowever, &5 best we can tel, the Board
mnada ik affont o advacate

for mechanisms to mitgate tha tangibla
and sgnificant risk 1o value and
saemingly accaded quickly fo
Coreifeave's desines regardng
transaction structura

= TheMerger proxy statemant
Indicates Core Scientiic's CEO
rasad the passibifty of a collar just
once i discusalons with
CoreWWaave's CED

= After CoreWaave's CED indicated
that GoreWeave was urwiling 1o
madify the ransaction strecture,
Core Scientific spparently never
ramed the issue again

In cur view, the Board should hawa
negatiated more farcetully wilh
CoraWeava and insisted on a colar or
cash cansideralion 1o pretect
stockholders from what wa regard as
a ko rigk that Con 5
stack price would decling and diminish
1he value of 1he Merger consideration

= CoreWeave's stock is one of the
mest wolatile of any acquisition
currency inhe last 25 years this
i pracisely the type of transaction
Tor which callars were invented



e Analysts Were Surprised the Board Did Not Structure the Merger to Protect Stockholders

sell-side analysts have notad the significant risk towhich Come Sclentific stockholders aoe expesed duse to the ek of A collar

“We balievs the lack of a collar
provides the greatest risk to the
deal... Beyond a callar, remadias
cauld include a partial cash
cansideration, particulasly given
CRAW's potantial costiinterast

sawvings”
@- COomrass FOIRT

iy T, 2025

“What we didn't get was any
pratection in the form of a collar, g6
the CORZ shareholders are
unprotected going into the CRWV
unleck, which could create a
challenging stock reaction pror 1o

the clese of the deal.”

July T, 20ES

*Falkawing tha acguistion
announcemant, CORZ's share price
fell as some investors were
disappaointed by the all-stock deal
and the absence of a collar or a
cash component Lo protect against
CRW's valatile stock prics.”

Jefferies

Juby T, 3020



THE MERGER SIGNIFICANTLY UNDERVALUES CORE
SCIENTIFIC




The Merger Significantly Undervalues Core Scientific

Core Foientific's
Importance to
CoreWeave Warrants a
Premium Valustian

The Mesger Sianificantly
Undervalies Cone
Seianlific

Recent Activity Supparts
a Materlally Highar
Valuztion for Core
Eclentific

The acquisiicn of Cece Ssianiife woukd address sevesal rear-tanm chabenges foe Cooeldzave, prenidicog ready sceess o substaniis
priwer and sgnifcan] ik astiuclune seperlize

Afier the announcement of the Merger, Coreitiave’s sbock price and the value of the Mesger consideratian declined by as much as
-45%%, and they remain —1 5% iower Ioday falowing ane of the worst post.deal craadowns sneethe pandeméc.oriven market
lurmai o 2020

The-current vaiue-of ihe Merger censidecation reflects. 8 iake-under of Cone Seieetfic relstve o boil its glock prics on the day
Defare i sevioamnisenint e g stock B iy

‘arius valualion methodelogies support a substanially hgher waluation for Core Scientific than bath the curent value of the:
Merger consideration and the headine wales af announcement”

My Pcsalinn] 0 Facty BNNoUNGed 2er he et w manihs Pawe Med equity uakestens of vidualh o1 Bilooin mineis, but capecislly
Ihizea thal Ane aclively corweming capacity bo A and HFT, which ane up sppesemately 130%7 since (he Mergar was anncunced

Vil bedieie Core Scisntic would hawe joned them in radng meaningfuly kigher aksent the Merger. supperting a sigrifizansy
higives valualion and sxchange ratio



SECTION 04: THE M

SIGNIFICANTLY UNDERVALUES CORE S ©

° Core Scientific's Importance to CoreWeave Warrants a Premium Valuation

Acquiring Core Scientific would solve several pressing near-term challenges for CoreWeave, for which it does not have many viable altematives

CoreWeave
Imperative

Context

Core Scientific
Helps Address?

CoreWeave Alternative if
No Core Scientific Deal?

Acquire
Power and
Data Center
Capacity

Augment
Infrastructure
Expertise

Finance
Growth

The availability of reliable, low-cost electrical power and the
specialized data center “powered shells” that utilize such

power is CoreWeave’s most significant near-term challenge,

inour view

Without increasing its capacity, it s unclear whether
CoreWeave can continue to grow its backlog at its current
rate

CoreWeave has significant expertise in networking, storage
and software development

However, CoreWeave has a limited track record of building
and managing complex data center infrastructure at scale

Direct infrastructure ownership would enable CoreWeave to
tap into new, cheaper capital sources to replace its existing
financing, which carries a high cost of capital

However, CoreWeave does not own — and cannot borrow
against — its underlying data center infrastructure

©

©

The Proposed Merger would give
CoreWeave ownership of
approxirately 1.3 GW of gross power,
with an incremental 1 GW+ of potentia
gross power available for expansion

Core Scientific has more than 115
technical data center and power
employees with unigue and valuable
expertise in power procurement,
constriction and site management

Full ownership of Core Scientific's
power would give CoreWeave ruch
greater financing flexibility and a
clearer capital structure and should
substantially lower the company’s cost
of capital

®

Buy another former Bitcoin miner — likely
ata higher multiple, given the recent
increase in equity valuations across the
sector — acquire power assets through
several smaller transactions, or pay
significantly appreciated lease rates for
additional HPC capacity

Hire 100+ erployees — which would likely
be prohibitively expensive, if not
impossible, given the current hiring
environment for top-tier talent

Continue to pursue expensive financing,
impairing the corpany’s camings
potential




SECTION 04: THE MERGER SIGNIFICANTLY UNDERVALUES CORE SCIENTIFIC

° Core Scientific's Importance to CoreWeave Warrants a Premium Valuation (Continued)
CoreWeave's continued growth is dependent on readily available, owned and online power

= CoreWeave's revenue backlog has increased significantly, and the company’s CoreWeave Revenue Backlog ($B)!
continued growth depends on its ability to secure power for its data centers in a cost-
effective manner?

$30.18
= While CoreWeave has secured confracted power capacity of 2.2 GW, it does not own $25.98
any of its power, and the industry generally faces a widespread shortfall of both power
and suitable real estate for high-density Al data centers®
o i o 51508 #1578 gi508  gisie
— That situation does not appear likely to resolve itself in the near-term; wait
times for approval for 10+ MW power projects are over five years in the U.S.*
= Inour view, the acquisition of Core Scientific represents CoreWeave's quickest path to .
owned power and data center capacity, making Core Scientific tremendously
strategically valuable 4023 1024 2024 3024 4022 1Q25 2025
‘ ‘ [W]e're still in a chronically supply-constrained environment ‘ ‘ Verticalizing the ownership of Core Scientific’s high-performance
where capacity constraints, especially around powered shell data center infrastructure enables CoreWeave to significantly
capacity, [are] the biggest [constraint] for our growth..."” enhance operating efficiency and de-risk our future expansion,
— Nitin Agrawal, CoreWeave CFO, August 27, 2025 solidifying our growth trajectory.”
— Michael Intrator, CoreWeave CEO, July 7, 2025
TWO STAS CAIT wesT TATIO ®

s and gt Sufeme, e it e SEC nMasn 31, 2
hesE 8 s it




o The Value of the Consideration Has Declined Significantly

Aftar tha Merger annauncamant, CorstVaave's stack price tumbled by as much as =355 and semadng down “15% today, following one of thewoest post-desl drawidowns
inan cguiners stock price snoe 20200

*  Lincollared all-siock deals anae fraught with nsk for the farget Charge in Value of Consideration Since Merger Aanouncement?
company's steckhalders, primaridy with respect 1o potential
valug efagion betwesn deal sigring ard closing o

= The subsiantial decine n CorelWeave's stock price since
Ihe deal arneuncement is amang he deepes] posl-deal

decines a barget company’s stockholders have sufiarod (1%
sNoe the Covid-diven markat wemail in eary B0 i
& Whan g BCquinars stock pnce 1alks by mone than 25% post- (208

armpuncement during the pendency of the fransaction, tha
deal aften fazes subsiamtial challerges, is smended, or
Taiks® recent examples inciide.

[
Office Properties ¢ Civersified Healhcarne in 2023
jravedy
— Pendask f Momansae in 2021 (fadeg) T
— Zoom Cammunicaliars § Fived in 2021 (Tadad]
)

b
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a The Current Value of the Merger Consideration Is Inadequate

Vario hodologies supporta st ially higher valuation for Core Scientific

Summary of Implied Valuation Ranges

° Comparable Companies - Multiple of EBITDA® 52368
o Comparable Companies - Multiple of Power*
@  Precedent Data Center REIT Transactions
o Analyst Price Targets’®

e Analyst Estimates of Fair Value in an Acquistion

° Discounted Cash Flow 323 51 _ $32.02

Control Premium?

Current Value of Merger Consideration: $17 67 === Yalue of Merger Consideration at Announcement:



cTion o4: THE GNIFICA NTLY

° ° The Merger Currently Values Core Scientific Below Data Center REIT Peers
Based on Multiples of EBITDA...

The peers selected by Core Scientific’s financial advisor imply a signifi higherand 1ation range (~17x to~20x) than the one used in the financial advisor’s
fairness opinion (12x to 18x)

EV | 2027E EBITDA Multiple?

19.6x 19.5x 19.2x

urrent Implied Multiple

: of Merger: 12.6x"

[rTToc RET £ oo aeairy - Ui}
EQUINIX

Implied Value of CORZ Stock Price at

Multiple (w/o Control Premium) 5254 §25.85 $25.44 $23.68
Implied Value of CORZ Stock Price at .

Multiple (wi Control Premium )2 $33.73 $33.61 $33.07 $30.78
Current Value of Merger ser

Consideration!



e G -..And Former Bitcoin Miners with HPC Contracts Based on Estimated
Contracted and Available Power. .

EW (M1 Talal Contracted and Available 2027 Pawar (MW] Muliple®

¥l

“#E Clohertning T TERAAILE Illl: PSR
i
Iitipled Vihue of CORZ Steck Price at
Multiple [wio Cantrol Foomivm) AT s waM
Impdied Yatue of DORE Sack Frice at -
Multigle (w! Coniral Fremium} it L R
Ciarrani Yahes of Margar s17 67

Comigeralion’




SECTION 04: THE MERGER SIGNIFICANTLY UNDERVALUES CORE SCIENTIFIC

ea The Merger Also Undervalues Core Scientific Based on Precedent Data Center
REIT Transactions

Data center REITs are typically acquired at multiples of ~20x forward EBITDA, approximately 60% higher than the current implied multiple of the Merger

EV/CY+2 EBITDA Multiple

23.7x

22.9x 55 9%
19.0x 18.6x
| A T e gy |
1 Current Implied Multiple 1 e e
: of Merger: 12.6x" :
CoreSite / American Tower Switch / DigitalBridge CyrusOne / KKR & GIP QTS Realty Trust / Blackstone  InterXion / Digital Realty Trust
(2021) (2022) (2021) (2021)
Implied Value of CORZ
Stock Price at Multiple $30.79 $29.84 $28.94 $25.22 $24.73

Current Value of Merger S
Consideration! $17.67




e ° The Current Value of the Consideration |s Below Analyst Price Targets for
Core Scientific on a Standalone Basis

Analyst Price Targeis Tor Come Seianlific as a Public Slock at Marger Announcament!

Grom B I

— T Prics 3 ARnETAn] SRR WA e P === Gunas ok o Vs Sonsdaration: $17 077




o ° Analysts Anticipated a Materially Higher Deal Value

Faur af the five sell-side analysts wha published dealvalue estimates befone the terms of the Merngerwere announced expected
Cioma Sriavific 1o b valued higher i a deal with CereWeave

Poat-Rumor, Pro-Oueal Groker Exlimates of Fair Value far Come Scientific in an Acguisilion by CoreWeave

Lo te 33200

ROTH' Meedham rEcenano 17 JeTeries? Meedham (Scenari 2 Macouarnet Canaccod®
=== Current Vake of Werger Cormdershon: 31747




MEBAER LA LS BT

We Believe Core Scientific’s Financial Advisars Relied on Flawed Assumptions
in Their Discounted Cash Flow Analyses

Buinis

Meali

PIT Partiian

Angumge Segmant [ ¥ el far Twa Seas Assumplion
[ iraar v, 12 Fucrstineg S oninact & abin o socurod Gt in the sense hal, in
Cotpcation the even: Corei¥eave i unabile be ATl its obfigations urder the coniract, Core
Corinached B A% b 1305 0007 b 12 0% &0% ta9.5% Scientific retains comership of the dala cenders
Pusinees The £OrATaCtE TEWSMOR TS 15 10 NS than COfE e & sesired debl,
Discount which has an estimened yied of <5 0%
Rate Hiarwrses 4o be corsmsnaion, wi s i dascus] et for the Corloached
Chkaabe: Blcsirsicicn il sl Il yoekd n Coraulainas s s iisial dil o - 3%
Fipeine V1A% b0 16,057 14TEN o TG TESE 110% 0 14.0% For the: Fipedine Binis, wi Raeoma & vy consansal e discount ol
Businass =1 3.0% (—4 00 bips hegher ihan Core Schenfifc’s WAC T according o
Espombeng)
Inespicably, e fnancial advisors did not ascribe amy wploe to Coce Soenio's
Citocation 2045 ESITOWN, asasts underhong fhe Conlrcled Business abier | st of heg ey perinds
Corracted R Hone? Mulipic: g ot
Businass 160 b 21 e Hierwarun. s bl e raced Bvely s eninio B it Corediann wenkd remain
oo * i Ao Scanific |eras wnder & inewediznendid coninac
arminal
Value The data contr watancy sl B a an sk lime ke of 15%, wih 75% ol
capacity under conatniction anesdy keased, BNy 1he ofons and
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SECTION 04: THE MERGER SIGNIFICANTLY UNDERVALUES CORE SCIENTIFIC

°° A Discounted Cash Flow Analysis with More Reasonable Assumptions Supports
a Value of Approximately $23 to $32 per Share

Core Scientific’s financial advisors made two mistakes, in our view: 1) applying the wrong discount rate and 2) ascribing no terminal value to the Contracted Business

We corrected those errors, using what we regard as more appropriate discount rates and ascribing a terminal value to both the Contracted Business and the Pipeline Business
We used the same Core Scientific Standalone Projections disclosed in the Merger proxy statement and otherwise applied the same DCF methods as the financial advisors

= After fixing the financial advisors’ mistakes, we calculate an estimated value range of $23.51 to $32.02 per share —which is 40% to 90% higher than the advisors’ ranges

Two Seas DCF Analy: Colocation Colocation BTC Self Mining
Pipeline & Hosting NOL

S ) Business Business Tax Benefits Net Cash® Total
Projection Poriod 20252033 20252028 20252027
Discount Ratc: 13.0% 13.0% 13.0%
Terminal EBITDA / MW $899 400 MW
Terminal EBITDA or MW Mul:iple. 5800
NPV of UFCF (Discounted) (¢ s127 §77 51,648
Terminal Value (Discounted) $6,362 5209 $11.214
Enterprise Value (Discounted) 2,669 $336 S77 $12,862

Plus: Net Cash $1.418 $1.418
Implied Equity Value of Core Scientific $14.280

Implied Value Per Share $19.14 $5.22 50.66 $0.15 5277

© ® ®

implied Value Per Share Two Seas Moelis PJT Partners
Low $16.20 50.54 $0.15 $2.77 $23.51 $12.09 $13.17
Midpoint §18.34 80.67 $0.15 $2.77 $27.76 $17.52 $15.82
High $20.48 50.80 $0.16 $2.77 $32.02 $22.94 $18.47

e FaSe vt Sy g Dace sl
e e

sons 4 et s
1 onerie rols,
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o Other HPC-Focused Bitcoin Miners Have Been Trading Higher

Hiew hasting comtracts anapunced aver the last twa menths have Bed equity valuations of Bitooin miners that are pursuing HPC;
we believe Core Scientific would have joimed them in trading sneaningfully higher absent the Merger
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o Other HPC-Focused Bitcoin Miners Have Been Trading Higher (Continued)

Analystshave become even more bulish on the sector and hane been revising their price targees, ratings and estimates higher; Core Stientific — tethered to CorelWeaue's
wolatie and underperfomning stock ~ has not benefited from this change in outlook
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CORE SCIENTIFIC HAS TREMENDOUS VALUE AS
INDEPENDENT COMPANY
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Core Scientific Has Tremendous Value as an Independent Company

Core Sckentific Has
Campedling Standalane
Prospeats

The Company Is Poised to
Benefit from Significant
Industry Taitwinds

Wi Baliawe Cone

Core Scientiic i posilioned for sgnifcant revenue and ESTDA growth, fighlighing the Company’s akility %o comer scals mio
=mtained prefitabiity

Bath managament and -5 analysts balicn that Cang Boantife B in tha early nnings of an A4 eied Iransformation thaf s
petsed he reshapa ils busingss and dive significand slcckholder valun

Rapd growth in Al and cloud workicads & diiving unprecedanied demand for eéecincal power and HPC data conter capacity,
reinfarzing the value of Core Scientific's afisrings

Dihar foriner BRoom mingrs &0 neasioud companias Nass 2een INeir vphees ncraass sgnifcantly leFoving he anncuncement of a
hosting eoniraci, and we believe the anncuncamant by Sone Sekertiic of & mew hasling caniract wauld aimilarly serve & a calalysl
For & ivatiaiad incrages in ils valuation

The stocks of Gore Sclenefic's cinsest poers have apprasimately doubled since the Mengerwas annaunced, eflscting the
af HPC canlracis and the marke?'s conlinued eréhusiasm for A

Will Trac Highar il tha
Muarger |15 Not Appravad

Vi bedienn Core Sciantiic wiould simlary be iradivg messingfdly bigher were i nol lethered te CoreViara's volaliks and
underpaifinming sk



o Core Scientific’s Standalone Prospects Are Compelling

Cove Sziemific’s growih trajectong highlights its abity to convert seale irto sustained profitability ane stockbolder value

Ra
« Care Scienlific i postisned for sigrificant revenus Sas (]
and EBITOA growth, refliacting both operaticnal 3 CAGR * 31743
seale and the Sransition Le Al nfrastruciune 1802
31130
= Revenveis prajecled Lo graw rmare than Sx o e
$1.7 bificn in 2030, highlighting strong demand 2511 3550 z
and expanding calealion apporunities - 350 -
= Adiusted BEITONA is expecled lo grow by nearly 8x 00 agase 08P . 0P stoup 0P
te £1.4 bilian by 2030, given significant aperating i g
levarage as the business seales
Adljusted EBITOA ($8)
45% CAGR S e
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o Core Scientific Management |s Enthusiastic About the Company’s Future...

Core Szienmific is in the early inrings ol an industry-shaping trarslarmation it is well pesitioned to capialize upan

“Al s driving one of the biggest shifls we've seen in
infrastructure in dacades. t's nod just s2out mare demand. it's
abiaul & rew king of infrastructure purpose-buit for high-
parfarmance, high-densty workloads. .. [M]ary large enterprises ana
Juet beginning be plan their Al siralegies, and . [a}s thase plans tem
o action, Core Scientific is well positioned to be a major
supplier of infrastructure thal wil powes it

Adam Bulivan, CED, May T, 2025

“We're in a reamment the broeder datacenter industry hasn'l
exparignced in years. Al-deiven demand is fundamentaty reshaping
nifrastruchure needs areund the workd, and this company s
extremaely well positioned to lead in that shift ©

Jim Nygeard, CRO; May 7, 2025

“[wie are buikding more than capacty. We are laying the
foundation for what comes next for this cormpany and for
the grawth of azcelerated compute, And while joar GPU
infrastructure agreermant with] Core\Weave is a signficant first
slep, s just that, the first step of a long journey.”

Adam Sulivan, CEQ, May 7, 2025

" [Wie wart to budd ot & lange scale data center platform that
rivals that of Digital Realty and QTS We baliave given the
transitian that this industry iz curently going through betwesn
Iy density bo high density [colecation] we believe this is a
wery large opening for our business to grab a significant
market share, And we have a very unique sapital sirucure as
well thal's enabling that.”

Adam Sullwan, CEO: May 29, 2025



B

o A8 Are Wall Street Analysts

Price 1o the deal arn cuncerment, 17 of 18 anatysts whao dollow the Comparty had a *Buy” ratingon Core Scentiic's stock

“CORES siralegic shil (#nd diversification) to HPC infrastruclure, alongside cogoing BTG
mrining, provides a clear path to stable and predictable cash flow growth. With an meroved
eapdal atrpeture, CTORT & wel-posiisned Tor lulure growth, sustermer diversfication, and
anhancad financial stabifty, driving profitabiliy in & dynamic digital nfrastructure marked.”

“CORE is uniguely well positioned to
capture this moment of &1 demand
given the large emeunis of available power
and a data center development team with
axpenence from Equinke. DataBank, and
HP."

Jefteries
Chetonar 37 2024

@ ROTH

Nevember 14, 2024

“In a speculative space where viaility of
HPCAL hasting diversification s on
rvestors’ minds, CORZ i the anly one
executing at scale so far . [T]his should
mean canglstent. lower risk revenues”

D macouirE
Seplember 24, 2064

“Wi Ihink CORZ is well positioned 1o
benafit from tha fifth wave of computa as
wie move from general purpess, CRU-
canfric cloud computing to punpoze-built.
GPU-canlnc nilfrastuciire,”

(T RFEMHEIME
Ry 14, 2025

‘CORZ ig the first mover (amang bitson
minarsl in what we expect wil be a fast
greseng, high dermand environiment for
HFC data cenfer capacity,”

It
Seplernse 4, 2024



DOUS VALUE AS AN INDEPENDENT COMPANY

0 Management's Own Remarks Suggest the Purported Risks of Remaining Independent

Are Overstated

In our view, none of these risks suggest that Core Scientific needs to be sold, and certainly not at this valuation

Purported Risk'

What Management Previously Said

Topic

“[A]n evolving space with multiple new
Supply and operators may lead to substantial
Demand data center overbuild, reducing both
leasing potential and margins”

“Data center builds generally require
Capital Access substantial debt and equity
capital...”

1 Sae Core Siip: s,
B o Fon i 1,0

“The demand is insatiable™

“Traditional datacenter providers are struggling to meet the density requirerments that Al
workloads demand. That mismatch between supply and demand has opened up a unique
window and where we are the only pure-play infrastructure company in the public markets
focused specifically on high-density colocation. That focus gives us a real opportunity to lead
and to carve out a meaningful share in a market that's just getting started.”™

“CoreWeave is funding virtually all of the CapEx with these

Our only direct capital outlay on the contract is the $104 million associated with the 70-megawatt
expansion we announced during our last earnings call. That structure significantly reduces our
capital burden, keeps our balance sheet leverage light compared to peers, and gives us the
flexibility to use debt more strategically for future growth.”

“For the elements that we know today, we have enough [capital].”
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DOUS VALUE AS AN INDEPENDENT COMPANY

0 Management's Own Remarks Suggest the Purported Risks of Remaining Independent
Are Overstated (Continued)

Topic

Purported Risk'

What Management Previously Said

Power

Location

“[There is a] need for guaranteed
sources of power for data center
locations to attract potential customers,
and... Core Scientific [may] not be
able to secure sufficient capacity of
power, or... such power may not be
available until future years”

“Most potential custorners are focused
on inference-ready locations for data
center capacity, inchiding for Al training
needs, which may make certain
locations less desirable in an
evolving market”

“Our third strategic priority is expanding our datacenter capacity, both organically and through
targeted M&A. On the organic side, we remain confident in our ability to add approximately
300 megawatts of billable capacity across our existing sites by the end of 2027. Looking
ahead, we also continue to believe there are significant opportunities to grow into new

s, and we're targeting an itit 400 of billable capacity through
new site development over the next 3 years.™

“We talk about the ability to continue to expand at existing sites, and that's a competitive process
because we are getting direction in terms of how much additional power we're going to be able to
achieve at some of our existing sites and then some of our new sites as well. [We have] very
attractive locations. Our focus today is on building blue-chip assets, and we want to have
those blue-chip assets with blue-chip clients.™
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DOUS VALUE AS AN INDEPENDENT COMPANY

0 Management's Own Remarks Suggest the Purported Risks of Remaining Independent
Are Overstated (Continued)

Topic

Purported Risk'

What Management Previously Said

New Customers

Expiration of
CoreWeave
Contracts

“Core Scientific may have difficulty
attracting additional customers for
its colocation operations, including
because many customers tend to be
substantially exclusive in their choice of
data center developer, and often require
substantial lead tirme to become
onboarded with such customers before
commencing lease discussions”

“[TIhe Colocation Contracted Business
[may] experience a significant drop in
revenue once the existing contracts
with CoreWeave expire at the end of
their term in 2038 if CoreWeave fails to

renew or exercise their right to extend
such contracts”

“[L Jooking ahead to the rest of the year and 2026, I'm more confident than ever in our ability
to build a customer base that is more diverse, more balanced, and more strategically aligned
with our long-term vision. Our target remains the same, to have CoreWeave represent less than
50% of our billable capacity by the end of 2028."

“[TJhe Core Scientific Management Projections were based on numerous variables and

assumptions, including... [the that] Core Scientific would sign
new i with other i e
“[TIhe goal is to sign enough so that C less than 50% of

critical IT foad by the end of 2028. We are in active discussions with dozens of new
customers, including the vast majority of hyperscale providers and several large enterprise
companies.™

“CoreWeave and Core Scientific are in a really tightly coupled relationship from both a
design, engineering and delivery standpoint.”



DOUS VALUE AS AN INDEPENDENT COMPANY

SECTION 05: CORE SCIENTIFIC HAS TREM

0 Management's Own Remarks Suggest the Purported Risks of Remaining Independent
Are Overstated (Continued)

Topic Purported Risk' What Management Previously Said

“Core Scientific may be unable to
its previ
announced strategic transition from
. digitakasset mining and provisiorror [Core Scientifi: announced its] “Successful transformation from bitcoin mining to leading high-
Strategic Pivot digital infrastructure and third-party ) .
: density colocation provider ™
hosting services for digital asset mining
to provision of high-density colocation
services to third parties for GPU-based
HPC operations”

. .l o Fom DEFIY 131 s SEC o St 25, 2075,
2 e Vs Farnings Pserarin,



e Core Scientific’s Core Power and HPC Infrastructure Market Has Grown...

Pragiid grerwth in Al and clowd workloads is driving unprecedented demand far HPC data cerer capacily

= Global demand for data Cenler pewer is expected 10 qrow Global Data Center Power Reguired to Serve Computing Demand (W)
b3 16% CAGR fram 2023 10 2028, with totsl power
gemand reaching 130 GW by 2028 1a%
CAGR

= Genarativa &l s the fasiest-growing compuling sagment,
thaugh traditianal enterprse warklcads wil slil penerate Ll

b irajorily of demreand ver the nexl few years
B

= Hyperszalers (2.p, Amazon, Meta, Microsalt, Google) are -3

rasponsblke for sboul B0% of grewth in dala cerder paver £

damand, with thair shara rising from 35% o 45% a3
= Power avalabilly has become b primary conglraint o

e development, 50 hyperscalars ane pre-lessing

gigaaatts of capacity years in afance
= Ascomputing damand concantrates, avaraga LLS. data

cerler sizas are scaling fram araund 40 MW today 1o

approximately 70 MW by 2028

020 a0z 2022 frivek] 2024



o WAnd 1s Expected to Continue to Grow...

Glokal demant for data certer capsdity is projected 1o grow at an acoelerabed rate a5 Al is more widely adopted

Glabal data cenler capacty demand is projected o
nesary briple by 2030, rising from ~82 GW todsy 2
~2H) G

Data centars are prajected b reguire nearly &7 trilian
warldwice bo mest the sunging demard for campuge
e

Grawdh in Al demand alane & estimated to requine cver
E5 Irilion in data canter capdal imvestmenl, whit
tracdnonal 1T warkdoad suppor is expected bo requre
~51.5 bilkon

In the LLS gamand IS eepactad 1o rise atan evan
faster rate (L ta ~25%) anrualy & suppar
hyperscale and Al infastiusiure expansian

Estimated Global Data Center Capacity Demand (W]

%
Cach

152

Mare than 40% of the ictal 37 rikon investment 15
expachad o ba made by companies operaling in the 035 aping AT a0
L Incremental il

mHonAlWarkioad @Al Workload
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e .. While Supply Remains Constrained

Larsd seareity, ponivg hundles and limited speculative construction are keeping real estate supply tght even a5 data center demant ssars

Crala cerer vacancy rahes scnies e U35 have laken o
b 2%, tighter than sy sther resl estate category

Speaculative consbraction hes largely haled, fuher
incraasing tha cifficuly 1o secura naw sites

In piivary markets ke Northern Virginia, deveiopens ang
raquiring tha andirety of power snd permiting i ba ined up
before braaking ground, causing only fully predeased and
capitabbacked prajects to move faraand

In fast-axpanding markets ke Allara, data center growih
& 20 aggressve 1hal Zoring bodies ane pushing back and,
I 508 CaBEE, DADCKng development of new cantars

Pre-leasing rates are at recond highs (near 90%) and
compeatition for land ks inganse. 5o naw supply gets.
absaraed fastar than it's puen bull

Vacancy by Assal Class’
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o Interconnection Queues Are Lengtheni

Grid bodtlenecks and multipear interconnection delays are sowing power availability and boldivg up rew capacity builds

= g ofihe end of 2024, nearly 2,500 GW of generalion and Cumulative Cagaciy of Active IMercanneciion Reguasis (3W)°

SICFROE prajacts were activaly watng i connect 1o e
L5, grid {nearty doubie the current nssalied capacity) 2,583

= Intarconnecton wait iimes have increased dramatically; 2290
projects buit in 2023 have a medan S-year delay 2
wipactad

= Despile strang demand, anly a factian of gueusd projects pes
actually get buil, based on available data, only 19% of 1.amM ma o
projecis seeking sonnection fram 2040 1o 2018 wara built I
and inbercarnected by the end of 2023 5z .
= Mast progsts L apoly for nberconreciion ere withdrawn B33 74
bafore camplating the necessary studies. reflecting the:

o = m W BB
high cost, kang deknys and uncartainty in ke w ¥ o Az, o
S o e s [ | &
wa ma B B2 B
ana 2015 20 27 2018 200 2020 2 202 2023 2Mea

= Emiered Quewe i Year Shown © Enbered Queus in Eavber Year



sur

e Recent Transactions Demonstrate the Potential for Core Scientific to Create Significant Incremental

Value as a Standalone Company

‘Other comganies hawe seen their vabues increase significantly following the announcement of @ hosting condract

Change 14 Days PostAnnouncement

Dabe o Caontract Value FPower
Pariners] Anncuncement Dscription [EB} (MR Siock Frice () Markot Vabue (EM)
Gipherwl dedver THOM of crtical 1T load.
v L Sooge 56 Goape will batksiop 51,48 of Audstack's 530 158 2T +51,648
leasa ehbaations
- Pt wil pswicis Wicrorof aetin bs Mool
NEBIUS |= Micrasoft Sep-28 dedeated GPU Rfrasinciore copaity st 174 =M% +52813
neew dotas oot e in P Jersey pactd
Toraul will dediar mon than 2000 of
T G r Google ags e IT ok Googlewi] backsing §1 53 357 250 ~Ei%
of Fluchsto b's s abigesors
Apped Cighial will dedwer 2500V of crivcal
R O Coeliieaee: Jun-25 [T hoad o hosi Congfieae's A and HPC: 570 250 =E5% +31,082
infrasirucium
Caaliory wil pranwites SHANT Of Agareade
D mm\' O T Veaee: Apr-ZS oo T load 1o hosl Coretease's Al and E 2k BEM “d2% +Eraa
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o Core Scientific Has Been Left Behind as the AlYHPC Boom Continues

Histarically, Care Sckent(fic’s stock traded clasely in-line with ather Bitcoln miners; since the Merger anncuncement, hawewer, Core Sclentific's stock has tralled pegrs and
‘the Broader market

Stock Price Return Since the Announcement of the Merger

1B
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—CowStkenls  ——CoWinG = Former BTC MnaS with HPD Coiracts' ——10-K Compaitoes® Macsdlas) Compaste Inde
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SECTION 06: CONCLUSION

The Market Has Reacted Negatively to the Merger

Investors signaled immediate skepticism about the price, structure and process of the Merger with an extreme one-day negative reaction

= Core Scientific’s stock fell 18% on the day of the One-Day Change in Target Stock Price from Pre- to Post-Announcement’

announcement, the second-worst one-day price reaction
of a target in a sizeable U.S. all-stock deal in the last 15
years!

The one-day price reaction to 56
the announcement of the

. e . " proposed transaction was the
Core Scientific’s stock continued to fall in the days second-fowest of any all-stock a4

thereafter and was do_wn 31% five days _after the . deal announiced linthe last 16
announcement, marking the worst reaction to a sizeable years 40
U.S. all-stock deal in 25 years, other than Bear Stearns?

= Inour view, the market's sharp negative reaction reflects
a clear lack of confidence in the deal price, structure and
process

= Core Scientific’s stock is still trading below its pre-deal
price — having been weighed down by CoreWeave's
stock, which was down as much as ~45% post-deal —
and we believe Score Scientific’s stock would trade
higher in the absence of the Merger @

<(15%)  (10%)to  (E%)to  0%to 0%to 5%t 10%t 15
(15%) (10%) (5%) 5% 10% 15%

- i ol e A €35 1 i Anmorce e ey 1, 2016 Secfasr 51 705
o< etane 111 6l vl of ot 51 2100 SRR oy 1 k- Eeoterser 41 2




SECTION 06: CONCLUSION

Post-Announcement Trading Prices Have Consistently Reflected Significant Market
Skepticism Regarding the Merger

Core Scientific's stock price has consistently traded above the deal value, resulting in a negative deal spread

Core Scientific Stock Price & Value of Merger Consideration Deal Spread
$22.00 50%
$20.00

25%

18.00 0%
# (13%)
$16.00
0% 2%)

$11.00
$12.00 (25%)
$10.00

Jul3 Jur7 Jul 31 Aug 14  Aug28 Sep11  Sep25 QOct9
9 9 p p 5

——Core Scientific Stock Price —\/alue of Merger Consideration Jul7 Jul 21 Aug 4 Aug 18 Sep 1 Sep15  Sep29

‘ ‘ “Usually when deals are trading at a premium to an exchange rate, we believe activity is forthcoming... We believe...
this deal ultimately will get done, but at revised economics.”— ROTH Capital Partners Research Note, August 21, 2026

Seuross P, Dt s o Duooer 3, 205,



Core Scientific’s Alternatives Are Better than This Flawed Transaction

In auar ke, W stackbalders wabe down the Propesed Marger = aswe ballaue they should = Cone Scentific has other attematives that wae belisve will provide suparior risk-
adjusted value to stockholders

Alternative

Description

Why Batter than Froposed Merger?

Coreieave
Improves Value
andior Cortainty of
Considoration

Ramain
Inifgpandant and
Conlinwe o Grow

Merge with or
Acquire Similary-
Sized Former
Bitcain Miner

Core\Weavs incresies fa exchange ratio lo  level ihal we bl
aller seflects Core Soenlife's inins: valug, sralegic impenance 1o
CorelVeava aned caniribulians o the pre forma busingss

CersiWeaue changes Ihe consideration mix andiar provdes a collar,
Teating exchangs ralia ar ctier profeciion against cowmsid e risk

i Seealic Gan conlinue B3 Iansilion ram an uirliferenliated
Eétcoin miner 2 an advartaged, assel-light HPC campany

The Company's kong-lerm sanrack with Coraiemae provdas
cansistend cash Tiow, and axploding damand for compria pomaar
reniareRs She poteniiE v of Core Sclantde's pipaing

Acguire or marga with anather feemar BEcoin minar with a signed HRD
caniract b ctend and fortity Coen Soieniie’s keadership posbion in
ane al he lashesl-growing secions inthe market

= Viould pronide Cone Scientific slockholders with greater ownership of
1he pro forma company and'or grealer and mare ceran vaue, wilh
Iess exposre lo downside risk given the eatremedy vnkssis merger
currency

= fithe atsence of 2 transaction, we belews Sore Sciersfic's stock -
wittich has been weighed down by Coreitdave's woialile and
underperforming stack for the kst three manths - would trade
meanngiuls igher in lhe nearberm, given recent frading patterns of
pesr companies, with the patential for signican long-tem
apprecialion

= Wiould proide an accelaraied path e anhanced scade and imprcved
customes and st diversificatian, which vwa hebeve would supper
near-inmn mutiple expansian and jong-term walus creatian



We Believe Core Scientific Will Trade Higher If the Merger Is Rejected

In the shsenee af a transaction, we befieve Core Seientific's stadk would trade meaningfully higher, in-line with peers, with which its returns have historically been strongly
oerelated

‘Lore Scientific Mlusirative Stack Frice Based on Stock Price Appreciation of Benchmarks

Teplied Uigraicle
From Curand Sock Price. +180% PR LARES e85
ity Gt Waakona of Mériar Dovidackmafion. +1BE% +I5AT +118% +T1%
58437
Frey S1E04
I Wk of Wierger Coreideration Core Scmnits Fock Price Today Farmes BTG Winers wilh HPG Contragts® V- Compet o

B GinGe Merger Acnouioement B Sinos Uraflecli Dite

T 4 L gt Mok P Do S U< L B i



The Merger as Proposed Should Mot Be Supported

The Process Was Flawed

The Structure |s Deficient

The Price Is Inadeguate

& Cona Soenlise’s Soaed of Dinectors (T “Boand” |
whiall ooz hsreely with el s, ongiing any
proactive cutmeach or 3 competife process, and
agreed fo 2" no-shop” peovision despite Com
Eciemifie’s highly atiractive assals aod sinlegic vabe

= Ceal negotishions consisied of o single counter belore
ihe Board accepbed & medest 132 busg: in S
Bhangs miin, with e ardm pracees bsling itk
mawe than a manth,

= Tha Beand saver sl its poboy en s oskrad ed vasling
wi e itive sty swands oo 188 grogs-ups worth
£160 mition, polentiaky incemaizng manageman oo
chase @ d0al pvnrmaKimizing stockhader vale

= The Boand med on 2 fewes famess cpinion,
predicaned o ancenessive dissount rate, overty
oMY RN PSR s o LU S s
g ansions — Kemeng the ueoe
refurmnce rangs by -3

We unge Core Scientific stockholders to vote the

* Dieite ConRaan's sSlock Baing etramaly volilia
el e ating by mons Than S00% belwesn
Coreifvave s March 2025 ard fre-deal
arnouncement, the Cone Scierfibo Boand agreed bo an
alkaiock, faod axchange rafho sincioe, with ne
dhramsidhe pronsstion

+ Trissinucoore kit Cone Bciertife stockhoiders fuly
g fa e of tha mal waila stocka in e
ket with & lher-iooming loo-up sepitation that was
Eupscied 1o waigh o GoreViedie s stock

Trve Brord swud Fave imssted on sppropriste
proisclions aganst one of e most volalis menger
umencios e used in an MEA transactian, bul
NSIaRS adise Cond SCRNING SI0choses 10 sulfal

1 b o oo Pl icnss i) wios deinbion iny
Coreveave s sock fhal have sreued mnce the Meme:
‘was anncunced

E

= Tha initial heading deal price of $20 40 par Share”
wmcherwiiunead one S e i i gnad
ralegic va ke o Cons e

= Al S Marger Aol Conalfes's Slock
e lumbbed oy 2 much as ~25% and remaine down
~=13% foday, tollowng one of the worst post.ded
ravd o inan azquiner's sleck price sinca 2020 the
cummeni deal va of ke than $18 par share® ralacis
sabs-wrmi of Cons Soetifc

= iauation mulikes of poer companes and precadan
Eearmactnm imph oS0 100% nigher valse for Core
Scienific than me cument deal vale

= Core Soantiic' s stk Fes consisently raded
mearinghuy higher than the d2al vale and could Irads
sqgnificantly higher 52, I our view, I the Mesger 15
ezt a5 TRt PG Tansaztions hass s (o &
i i e s o the secla

proxy card AGAINST the Merger Proposals
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APPENDIK A: PRECEDENT TRANSACTIONS AND COMPARABLE PUBLIC COMPANIES

Precedent Transactions — Data Center REITs

CY+2 EBITDA EVICY+2 Implied Value of Merger

Target Acquirer Announcement Date EV ($M) ($M) EBITDA at Transaction Multiple
Switch Inc. DigitalBridge May-22 $10.171 $393 229x% $29.84
CoreSite American Tower Nov-21 $9.482 $371 237x $30.79
CyrusOne KKR and GIP Nov-21 $15,245 $638 222x $28.94
QTS Realty Trust Blackstone Jun-21 $8,303 $384 19.0x $25.22
InterXion Digital Realty Trust Oct-19 $8,817 $415 18.6x $24.73
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Precedent Transactions — Challenged All-Stock Transactions with Similar Characteristics Have Led to
Opposition, Amendment or Failure

One-Day Stock Five-Day Stock Stock Price Volatility
Price Reaction Price Reaction {(Acquirer)! Largest
Announce Deal Size Challenging Characteristic(s) In Common ~ One-Day Post- Daily Deal
Target Acquirer Date (SM) _ Deal Status With Core Scientific | CoreWeave Premium __ Target Acquirer _ Target Acquirer _Unaffected Announce __ Spread?
Diversfied Healtheare Office Properties % Negatue Reaction; Vo atilty; Wide Deal Spread: = 7 3 -
Trust Income Trust Apr-23 82849 Carcelled g ot ider Opposition; Proxy Advisor Aganstd ark (3%)  (24%) (%) (a2%) o o (65%)
Healthcare Trust Healthc are Realty Feb.22 $6723 Completed Negative Reaction; Wide Deal Spread; Sharehalder 5%) 5%) 119 2% (4%) 24% 379 179%)
of America Trust Pl Oppostien ( oR R a ¢ (
~ - fiste Negatie Reaction; Volatiity; Wide Deal Spread, i o :
Momentive Global ~ Zendesk Oct-21 54,144  Cancelled Shareholder Opposition: Proxy Advisor Aganst’ 12% 1% (3%) (7%) (15%) 34% 49% 3%
Zoem Volatiity; Wide Deal Spre ad
Fived e b Jul-21 $13,826 Cancelled Plics) Aehart oS 1% 6% (2%) 8% (1%) 3% 49% (8%)
Extraction Ol Bonanza Creek % Completed/ ., o " .
Gas Encrgy May-21 $1,163 e Volatility 1% 7% 7% 8% 9% 66% 45% 2%
QEP Resources  Diamondback Energy ~ Dec-20 $2195 Completed  Volatiity; Shareholder Opposiion (1) (3%) (2%) 3% 4% a3% 64% (45%)
o - - Volatilty, Wide Deal Spread: i
Hexcel Woodward Jan-20 §7,416  Cancelled Shareholder Opposition 6% 10% 6% 7% 3% 21% 95% 11%
Tho Hperi Dec19 51,915 5;’:&*’;‘1 ! Negative Reaction; Volatiity; Wide Deal Spread 21% 6%  (11%) 8% (11%) 0% 7% (17%)
= Completed | Negative Reaction; Volatiity; Wide Deal Spread; = . 5
Carrizo Qil & Gas Callon Petroleum Ju-19 $2,702 Smendad Sharcholder Opposition; Proxy Advisar Against? 25% 2% (16%) (10%) (24%) 50% 2% 9%
_ Negatie Reaction: Volatiity
Raytheon United Technologies Jun-19 $89.727 Completed Shareholder Oppostion 66% 1% (3%) (5%) (5%} 21% 46% -
Hortonwarks Cloudera Oct-18 $1,757 Completed  Volatility: Shareholder Opposition 3% 2% 1% 4% 3% 60% T4% 3%
Sprint T-Mobile US Apr-18 570268 gﬁ’:ﬁg‘” Negative Reaction 4% (14%)  (8%) (1%6)  (1%) 27% 315 .
Care Capital Sabra Heafth Care. . Negative Reaction; Wide Dez| Spread: Sharcholdar . N
Poris e May-17 83914 Completed 5 1 cition: Proxy Achisor Against? 12% 5% (%) 1% (%) 22% 2% 8%
lCore Scientific  Coreleave Jul25  $6611 Announced Nemsive Reaction; Volatilty; Wide Deal 1 am%) oW %) (26%) 168%  110% (21%)

Spread; Shareh old er Opposition




APPENDIX A PREGEDENT TRANSAGTIONS & ND GOMPA RABLE PUBLIC COMPANIES

Comparable Public Companies — Data Center REITs

Implied Value of Merger at Trading Multiple Implied Value of Merger at Trading Multiple

Company Name EV | CY 2027E EBITDA (wio Control Premium) {w/ Control Premium)2
Digital Core REIT 19.2x 32544 $33.07
Digital Realty Trust, Inc 19.5x $2585 $33.61
Equinix, Inc. 17.7x 32368 $30.78
Keppel DC REIT 19.6x 325.94 $33.73
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APPENDIX A1 PRECEDENT TRANSAGTIONS A ND COMPARABLE PUBLIC COMPANIES

Comparable Public Companies — Former Bitcoin Miners w/ HPC Contracts

Implied Value of Merger at  Implied Value of Merger at

Enterprise  Total Contracted and Near-Term Multiple Multiple
Company Name Value (SM)! Available Power (MW) Enterprise Value ($M) / MW (wle Control Premium) (wi Control Premium)2
Applied Digital Corporation 512,783 1,566 382 529 91 538 89
Cipher Mining Inc $10,232 1,007 $93 $3379 $43.93
TeraWulf Inc. $11,585 1,400 $8.3 $30.29 $39.37
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Impartant Infarmation [Continued)
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Exhibit 2

INFORMATION ABOUT THE PARTICIPANTS

This proxy solicitation is being made by Two Seas Capital LP (“Two Seas Capital”), Two Seas Capital GP LLC, a Delaware limited liability
company (“Two Seas GP”), and Sina Toussi (“Mr. Toussi” and together with Two Seas Capital and Two Seas GP, the “Participants”).

As of the close of business on October 9, 2025, the Participants may be deemed to beneficially own (within the meaning of Rule 13d-3 under the
Securities Exchange Act of 1934), in the aggregate, 19,902,624 shares of common stock, par value $0.00001 per share (the “Common Stock™),
representing approximately 6.5% of Core Scientific, Inc.’s (the “Company”) outstanding shares of Common Stock. The percentages used herein
are based upon 307,355,193 shares of Common Stock outstanding as of September 19, 2025, which is the record date for the special meeting of
stockholders, as disclosed in the Company’s definitive proxy statement filed with the Securities and Exchange Commission on September 26,
2025.

The 19,902,624 shares of Common Stock beneficially owned in the aggregate by the Participants includes (a) 16,188,978 shares of Common
Stock directly held by the Funds and Accounts (each as defined below) (including 1,000 shares of Common Stock held of record by the Global
Fund (as defined below)), (b) 313,646 shares of Common Stock issuable upon exercise of Warrants (as defined below) and (c) 3,400,000 shares of
Common Stock underlying Options (as defined below).

Of the 19,902,624 shares of Common Stock owned in the aggregate by the Participants, such shares of Common Stock may be deemed to be
beneficially owned as follows: (a) 19,902,624 shares of Common Stock may be deemed to be beneficially owned by Two Seas Capital by virtue of
its status as the investment manager of Two Seas Strategic Investment Fund LP (the “Strategic Fund”), Two Seas Global (Master) Fund LP (the
“Global Fund”, and together with the Strategic Fund, the “Funds”) and two managed accounts (the “Accounts™); (b) 19,902,624 shares of
Common Stock may be deemed to be beneficially owned by Two Seas GP by virtue of its status as the general partner of Two Seas Capital; and (c)
19,902,624 shares of Common Stock may be deemed to be beneficially owned by Mr. Toussi by virtue of his status as the Chief Investment
Officer of Two Seas Capital and Managing Member of Two Seas GP.

In the past year, certain of the Funds and Accounts were party to Options, Warrants and cash-settled swap arrangements with unaffiliated third
parties. As of the close of business on October 9, 2025, (a) the Participants may be deemed to beneficially own, in the aggregate, 3,400,000 shares
of Common Stock underlying call option contracts (“Options”), which consist of options to purchase 3,400,000 shares of Common Stock with an
exercise price of $15 per share that expire on January 16, 2026, (b) the Participants may be deemed to beneficially own, in the aggregate, 313,646
shares of Common Stock issuable upon exercise of warrants (“Warrants™), 289,539 of which are exercisable at an exercise price of $6.81 per share
and expire on January 23, 2027, and 24,107 of which are exercisable at an exercise price of $0.01 per share and expire on January 23, 2029 and (c)
the Global Fund has short positions in call options to purchase 1,700,000 shares of Common Stock with an exercise price of $21 per share that
expire on January 16, 2026.



As of the close of business on October 9, 2025, the Participants may be deemed to beneficially own, in the aggregate, 1,459,051 shares of class A
common stock, par value $0.000005 per share, of CoreWeave, Inc. (“CoreWeave Common Stock™), including 1,180,000 shares of CoreWeave
Common Stock underlying call option contracts as described below. Of the 1,459,051 shares of CoreWeave Common Stock owned in the
aggregate by the Participants, such shares of CoreWeave Common Stock may be deemed to be beneficially owned as follows: (a) 1,459,051 shares
of CoreWeave Common Stock may be deemed to be beneficially owned by Two Seas Capital by virtue of its status as the investment manager of
the Funds and the Accounts; (b) 1,459,051 shares of CoreWeave Common Stock may be deemed to be beneficially owned by Two Seas GP by
virtue of its status as the general partner of Two Seas Capital; and (c) 1,459,051 shares of CoreWeave Common Stock may be deemed to be
beneficially owned by Mr. Toussi by virtue of his status as the Chief Investment Officer of Two Seas Capital and Managing Member of Two Seas
GP.

In the past year, certain of the Funds and Accounts were party to option contracts in respect of CoreWeave Common Stock with unaffiliated third
parties. As of the close of business on October 9, 2025, the Participants may be deemed to beneficially own, in the aggregate, 1,180,000 shares of
CoreWeave Common Stock underlying call option contracts, which consist of options to purchase (a) 755,000 shares of CoreWeave Common
Stock with an exercise price of $160 that expire on October 31, 2025; and (b) 425,000 shares of CoreWeave Common Stock with an exercise price
of $160 that expire on November 21, 2025. As of close of business on October 9, 2025, the Funds and Accounts, in the aggregate, have (a) short
positions in call option contracts to purchase 755,000 shares of CoreWeave Common Stock with an exercise price of $190 that expire on October
31, 2025; and (b) short positions in call option contracts to purchase 425,000 shares of CoreWeave Common Stock with an exercise price of $190
that expire on November 21, 2025.

The Participants also have an interest in a private investment vehicle managed by a third party, which provides an indirect economic interest in a
variable number of shares of CoreWeave Common Stock, subject to certain fees and expenses. As of the close of business on October 9, 2025, the
Participants have an indirect economic interest in approximately 389,908 shares of CoreWeave Common Stock.



