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Long NVIDIA: The time to own the Future is now
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Entry Value ,45
US$3,415.7Billions

j Dt ¥ Bvien powerdditbynNvidia's human capital
Jensen owns ~3% 16 Years
of NVIDIA Average executive tenure 20X pie 28X P
Entry Multiple Exit Multiple
3. Why buy NVIDIA: ecosystem + talent primed to beat expectations Exit Value o

Ecosystem + Talent = Just the beginning of a US$5,710.8Billions
Structural advantages in Al Promising market




NVIDIA at a Glance

Founded in 1993 with a focus on gaming, NVIDIA is now the world's most valuable company, driven primarily by its leadatslugnters
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NVIDIA main products NVIDIA Revenue by Segment (US$ billion)
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[1l. Nvidia tripled its margins since 2022, driven by Al and strong operating leverage IV. Top buyers like Microsoft made NVIDIA the core enabler of the Al era
b+tL5L! Q%)Y I NHAY a Estimated shipments of Nvidia Hopper GPUs in 2024, by customer
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GPUs: The Disruptors of Computational Power

Pioneered by NVIDIA, the GPU unlocked unprecedented leaps in data processing power across multiple applications
|. Built to ease CPU strain, GPUs specialized in rendering tasks through parallel processingL ® . & oNBIFI {Ay3 a22NBQa& [l ¢35 Dt! & RAAN.

Whatisa GPU? CPU Vs. GPUTmnillionsof Operationgper SeconTOPS)
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---------- 1.1x
Product Processing Cores Tasks Strength ML
3
CPUs Sequential ~96 Interdependent Oneat a time 10
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GPUs Parallel ~21,760 Separate Same time
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[ll. Programmability and high data throughput make GPUs ideal for heavy workloads IV. GPUs powered extraordinary ML breakthroughs with parallelism and scalability
Flexibility through end markets Training Computef NotableMachine Learning Systems Over Time (FLOP)
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MassivelyParallel < ]' > Ultra-programmable
o

VariousApplications

LLMs Gaming Science AVs Robotics

uy S 8 ¢ g

—' NVIDIA

1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
Human capital Al Market Valuation Scenarios ‘—@D!




Better than the Competitiormm and Pulling Ahead
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What aboutthe competitorsin this market? Chiplevelcostperformanceatio (PerformanceCos})
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[ll. Unparalleled performance at the forefront of Al Training IV. Shortening product launch cycles, entrants face a suffocating competitive landscap
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NVLInk The Key to Unlockin? GPU Scale
g

With NVLink NVIDIA introduced a new scalp paradigm through ultrdast GPU interconnections

|. To boost performance, simply increasing the number of GPUs eventually hits a limit Il. NVLinkbroke the scaling barrier enabling limitless performance through added GPL

Why use so many GPUs? Al Performance Across Different Products use

Approaches to increase your computing power

./.~>

Increase the number of GPUs ' e .,——->
™ |

A oooo ! 1 oooo

NVLink ,,"
. U4 GPU GPU
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R4 InfiniBand
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SpectrumX Al

Improve the connection
between data center racks

Mellanox

TECHNOLOGIES

Scale-out

Switches

Al Performance

Faster Data

Exchange
Ethernet

Limitless
Performance
Evolution

Scale-up Reached a plateau

Numberof GPUs
100,000 1,000,000

10 100 1,000 10,000

[ll. Accelerated GPU communication made it possible to unify 72 GPUs ietocae compute entity the next leap idinking full racksand turning them into an ultra GPU

Connectivity Performance - ~

= Transmission (GB/S) e===Links/GPU ' GB200 ' GB200NVL72
900 Next Step: Connecting GPUs across entire racks
600
300
- Future: Al Fabric: A One-stop Shop
Volta Ampere Hopper Blackwell (B)



CUDA Locking in the Big Al Wave
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I. Launched in 2006, CUDA enabled GPU programmability and performance enhancementl. CUDAenhances GPU efficiency by enabling figeined programmability

What madethe GPUsoprogrammablé&

&=

Proprietary Software that enabled GPUs to become
programmable was launched by NVIDIA

CUDA

+400 &

Constantly refined by the company's R&D to
support new applications since 2006

Libraries
5)( Besides enabling new applications, CUDA C%
optimizes GPU usage for better performance
Speed- up
¢ ¢

lll.wh / Yae016 launch gave CUDA a head start through the network effect

Performancé&EnhancindSpeedup

200x 200x

I I 100x 100x 100x 100x

Data Processingcomputer Vision Recommender

Systems

Science Deep Learning

IV. More developers, stronger loekit CUDA reinforces retention

CUDA (NVIDIA) \ROCnfAMD): Measuring Content Presence on YouTube

@

CUDADevelopergMillion)

--> Building Customer Captivity <--

Python Script
T 2.8%) e

403 . More Results for CUDA A 51

——> + ContentAvailable ———— i
N 25
178 +Developers Network Effect +Developers 18

N
- +ContentAvailable €———

CUDA ROCm 2020 2021 2023 2024 2025
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Market Dominance

With a unique blend of competitive strengths and wecldss execution, NVIDIA is strongly positioned to lead into the future
II. The underlying economics highlight the presence of significant entry barriers

I. Awinning business model that compounds over time
NVIDIA RIC x WACC

CompilingCompetitive Advantages
WACC ROIC

140.2%

Unmatched Scale Customer
Technology Advantage Captivity

Competition Demystified BruceGreenwald

& ¢ Kh8st powerful competitive advantages arise when customer captivity is combined with
economies of scak® ¢ w
2019 2020 2021 2022 2023 2024

COMPETITION

[ll. Sustained market share highlights structural dominance, which underpins pricing power and signals strong switching barriers
NVIDIA GPU Pricing Across Architectures (US$)

Market Shareof Data CenteAccelerator§)

Nvidia AMD
' 35,000
87.7% '
: . : : +40%

25,000
— +178%
+29%

g 4. 7Y 3 oo

1Q23 20Q23 30Q23 4Q23 1Q24 20Q24 30Q24 4Q24 1Q25 Volta Ampere Hopper Blackwell
NVIDIA Human capital Al Market Valuation Scenarios b— @

SourceCompetitionDemystified SemiAnalysisNVIDIA IR



Consistent Execution Starts with People

While the market sees chips, Nvidia invests where few look: In the people who make the future possible
L ® WSy aény \@sion i$ goyirded in identifying unmet needs early, and deliberately building the infrastructure to nilieetn before others even recognize the gap

Price Action (US$) x Jensen Ownership (%)

CoFounded Nvidia TSMC PartnershipThe first modern GPU Created CUDA Mellanox Acquisition | 5.00% —— Price Acton —— WSy aSyQa Slidzadea aidl 1 §goA
1998 1999 2006 2019
! ! ! ! —1 4.50% 140
120
. B Lo 4.00% 100
WSy asSy 1dzy3s b+L5L! Q4 C2dzy RSNJ s / 9h
& b #atter how successfulyou were yesterday, if you R 2 yighdvate today, you 3.50% _//_\ T 80
becomeirrelevant ¢ K I why &t Nvidia, we wake up every morning as if we were Increased its position by 15.1 million shares (220@5) 60
runningoutofii A Y S ¢ 3.00% 40
CEGQarget pay mix 2024 0
B SY PSUs MY PSUs m Variable Cash m Base Salary Eete 20
0
9% 5% 2.00%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
ShortTerm Performance LongTerm Performance
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Average executive tenure (Years) NVIDIA Employee Pay vs Semiconductor Industry Average (US$ Thousand)

Nvidia Industry Average

16
- 2 Loy L) - L1
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i

Average time: 7 Years

2 . 70/0Turnover

3 3 1
l l _ 166:1 ray ratio i
vs 17'2% avgra:jge In vs 222:1 compared to its peerfs
NVIDIA  Amazon Tesla  Microsoft  Apple  Alphabet Meta AMD Intel e e Y ?ET'PE?.-HE?I.T_.UEEF.X---- e e ;
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Al has already achieved unprecedented global penetration, and the biggest wave of growth is still ahead

I. Al is scaling faster than any technology in history, and it's only getting smarter, more capable, and more deeply embauidssievery layer of the global economy

Years to Reach 100 MM Users

Al Model training Dataset Size by Model Release Year

108 -
Netflix 103 GPF4
G GPT-3
Twitt I 4, S
witter 4.8 2 101
()
Spotify I 4.6 N
3
YouTube I 4.1 2 10
o
WhatsApp I 3.8 3
c
= 107
Instagram EEE—————— 2.3 E 10
T =
Tik Tok = 0.8 tHighest penetration, shows!
thow revolutionary Al s. ] o>, - %
Chat GPTH 0.2 72
N 2010 2012 2014 2016 2018 2020 2022 2024 2026
L' L Aa adatf Ay AdGa SIENIe& adlr3aSas FyR (2RIFI&Qa Ay @S ansytie/gibdal ecoNdny 60 dzA f RAYy 3 GKS F2d
GenAl Capex vs. Revenue (US$ Billions) The future of Al
m GenAl Demand Drivers m GenAl Capital Expenditures
1084 Physical Al
Autonomous Vehicles
Cash Burn Phase 672 _ General Robotics
Agentic Al N
376 Coding Assistant~/
153 Where We Are Customer Services
0 0 15 43 o I Generative Al ) Patlent Care
- - L - . Content Creation
-13 -28 89 I Digital Marketing
-213 302 A
. -372 p i
-466 erception Al
-556 Deep Recsys—/
Medical Imaging
2021 2022 2023 2024 2025E 2026E 2027E 2028E
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Al is the future and Nvidia is Best Positioned to Capture it

No other company is as well positioned as NVIDIA to capture the Al boom and ApperbcalelCapEx
l. NVIDIA is the bespositioned company to capture the Al growth cycle, as evidenced by its strong revenue acceleration addbimca A y 3 a Kl BEHEXR F . A3 ¢ SOF

Revenue Growth x Al Exposure NVIDIA Data Center Revenue x Big 4 Tech Companies CAPEX
120% == CAPEX =—=NVIDIA Data center Revenue rmmmmmmmmes
<ANVIDIA !
5 :
g 90% i
< i
N I
> 1
§ 60% Ty T i
6 : : =
8 ‘intel AMDZ ! |
S QBRO:DCOM E IW' MARVELL | i
% (L Sy, SR i !
5 30% - i ! i . H i ! i 1
@ o i Amazon { | Microsoft : | Alphabet 1 Meta |
o © i USD 85 billionCapEx | i USD 65 billionCapEx | i USD 59 billionCapEx | i USD 50 billionCapEx |
20% 40% 60% 80% 100% { ___in2024 4 o} 2024  } i 2024 @ i in2024 |
II. No other company turns Al demand into economic value as effectively as NVIDIA IIl. NVIDIA is priced as an Al company, data center drives nearly all of its value
ROIC Breakdown (2024) Value Added to Market Cap by Segment (US$ millions)
| 3,346.1 3,462.8
<A NVIDIA e i i
60% ® I 97% of total value | & : |
L ] PN ;
i { |
S 45% Se ! ]
< (0] —~ i 4
. _ ASML i s
< cadence © i :
5 30% e ADVANTEST , :
Z © i |
AMDA 49.6 ! ;
15% ° 27
16.6
g 03 ECLI
0.5x 1.0x 1.5x 2.0x 2.5x e —
IC Turnover OEM & Others Automotive Professional Visualization Net Cash Gaming Data center Equity Value
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HyperscalersCapExXorecast

Al Is reshaping infrastructure prioritidsyperscalersare rapidly scalin@apExo meet compute demand

l. Cloud and Al investments are acceleratittfyperscaler€CapExo grow at 18.9% CAGR Il. Rising compute needs are triggering masstva@pEexpansion acrosslyperscalers
CapBEyperscalerUS$ million) Why AreHyperscalerRamping UpCapER
mmm Microsoft mmmm Amazon = Oracle mmm Google Meta ====AS 00 Of REVENUE 57 mm oo oo oo o o o o e e e e e e s ms s

m M t Zuckerbergindicated that to support LLaMA5/6 and reaktime inference, Meta will
etld haveto triple its infrastructure, pushingCapExo evenhigherlevelsthis decade
CAGE{)242029E2 13.2% o T,
i . FacingMicrosofich LIS y & { @ B NsHper&l$ster, Oraclemust raise CapExo keep

i ORACLE h / Lc@rputeandlatencycompetitivewhile maintainingits sovereigrcloud edge

""""""""""""" CFOAnatAshkenazsaysD 2 2 3 daggaclyis tight, sothe companywill ramp up data: |

i Google center CapExo closethe Aldemandgap i

416,533 PoTTTTTTTTT T e e s s e e T e e TTrtttermrrmmTTm ST ]

- amazon !': { @dlti-year Al backlog already far outweighs its upcoming capital plan, i

378,176 552,520 |~ promptingCFCBrianOlsavskyo pushfor anunprecedentediatacenterexpansion __

363,803 e U S

o [ Mi ft Demandfor Copilotand Azure Al pushesMicrosoft to boost data-center CapExwith |

334,290 . . ICroso theda { G I NsHperdl&ternow settingits build scale i

[1l. Most CapExnow flows into data centers, highlighting their role iHyperscaleigrowth
CAPEX destined for Data Center

224,133 CAGR4000e 18.9% mm Total (US$ million) =% of Total CapEx

—r———
265,987

2026E 2027E 2028E 2029E 2024 2025E 2026E 2027E 2028E 2029E

2024
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NVIDIA Data CenteRevenueBuild Up

NVIDIA is uniquely positioned to capitalize on rising Al accelerator demand, and our projections reflect that upside

|. Hyperscalersre allocating more to accelerators, driven by the Al shiftin data centers 1.Dt ! RSYlI YR F2NJ ! L @g2N]Jf2FRa gAff RNRAOD
Data CenteCapE)Destinedo AcceleratorgUS3millionsg and NVIDIA MarkeShare(%) NVIDIA Data Center Revenue (US$ Millions)
: mmm \VIDIA = Total - CapEx destined to Accelerat % :
CAGR4200e 23.2% o apEx destined to Accelerators (%) CAGRy4.200e 20-0% mmm Revenue  ====Hyperscalers Share of Data Center Revenue (%)

60%

58%
55% 159,592
115,663 :

2025E 2026E 2027E 2028E 2029E 2024 2025E 2026E 2027E 2028E 2029E

l1l. Our projections exceed consensus, driven by accelerated Al infrastructure growth L+xrd 2SS 0StASOS bxL5L! Qa LINAOAY3I L2 gSNI |
b+sL5L! Qa 5F 01 / Sy i g SénmaP@jScyiotzsMabket Conseashist £ A 2 Yy & 0 Projected Margins

= Senna ===Consensus == Difference (%) Gross EBIT Net

63%

63%

El— &

6

53% 53%

53%

53%

2025E 2026E 2027E 2028E 2029E 2024 2025E 2026E 2027E 2028E 2029E
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Isour DesiredIRRVIable? Yes!

For a company of such high quality, we believe there is ample room to allocate capital and generate a satisfactory return

I. Through a reverse valuation approach aligned with our desired IRR, the analysis supports a compelling return even undevatoressmultiples for a company of this caliber

Entry & Exit: Taking a Conservative Stance

RequiredP/E Analysis { Sy yRewrueCAGR: 24%
RevenueCAGR
2 9X I P/EForwardly I 2 8X 15% 20% 25% 30% 35% 40% 45%
! ! _ i Min: 15% 34x 27x 22x 18x 15x 12x 10x
Entry Multiple ExitMultiple o
2025 2028 | Base20% 39x 31x [ 25x 21x 17x 14x 12x
2 3 2 % Bull: 30% 44x 35x 29x 23X 19x 16x 13x
IRR

The P/E ratio exceeded 25x in 83%0of the weeks over the past 10 years
We believe NVIDIA is positioned to grow by at least 24%, capitalizing on

the Al boom, while also viewing opportunities like Robotics positively

[I. With a multiple premium to the sector well below historical averagegspecially when compared to peers of significantly loweradilyt we believe this is a compelling entry point
HistoricalP/E 1yFw

AveragePremium: Premium Today: P/E KeyBreakdown

5y: 52% NVDA Sector Earni
) 0 arnings
3/0 (%) ROE Growth (5y) Return (5y) P/E (1yFw)
10y: 46%
Opportunity for Entry
NVIDIA 101% 92% 1,465% 29x
20 AMD 8% 37% 140% 24x
" A‘ .
A SN 28x
Broadcom 15% 32% 758% 35x
Cadence 31% 16% 224% 41x
J-20 J-21 J-22 J-23 J-24 J-25
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Case In a Nutshell
NVDA: We are Long!

IRR Breakdown - | N e . o _ e N
t bl Cl €éa2F DaNF¥cFTuDI aTDeul‘B—T—e—

- _ -~ Management and human capital as a key differentiator I
-2%
21%
Nvidia is well positioned to capture the Al market I
‘ ¢
2025 23.2% 2028
Entry Year IRR Exit Year
¢
¢ ¢
l{/ Entry Value: US$3,415.7Billions
Net Income Growth Dividends Multiple Discount Total
F 29X pie ¢ 28X PIE
, _ Data centerinESipRs Entry Multiple Exit Multiple
i Impacton our thesis  Ney releases products I )
i Keys insights for thesis
i returns New market trends (R )
| MRS s Exit Value: US$57108 Billions /| |



Risks and Scenarios

From Opportunity to Threat: Mapping the IRR Upside and Sirestsng the Core Risks

|. Mapping IRR Potential Across Bear, Base, and Bull Al Outlooks

LLL® wA&d]l aldiNAREY L

RSYGAFTeAy3d (GKS az2ai

IRRScenariof\nalysis Risk Matrix
Bear  Base Bull A
_______________________________________________________________ ‘ 5
Marginal CapExo Data Center (%;) 70.0% 80.0% 90.0% g
............................................................... ' E
CapExestined to Accelerators (%) 50.0% 60.0% 70.0%
 NVIDIA GPU MarkeShare(%) 70.0% 80.0% 90.0%
GrossMargin _ 65.0% 75.0% 80.0%
 ExitMutpe 15x 28x 35x
IRR (13.8%) 23.2% 35.4%
Il. Stress Testing the Thesis: How Core Risks Could Break the Upside >
. . . Probability
IRR Scenario Analysis of Key Risks
Y Y Sector Macro
ASICs CHIP Scenario 1 Scenario 2 Scenario 3 i |
i Asics Chip China Invades Taiwan :
NVIDIA Market Share (%) 55% 65% 75% s |
Gross Margin (%) 60% 65% 70% i
IRR 2.8% 8.9% 15.0% i . ] ) ) !
; Hardware Competition Economic Deceleration Risk !
Slow Down in Al Investments Scenario 1 Scenario 2 Scenario 3 | |
Marginal CapEx to Data Center (%) 40% 50% 60% i i
CapEx destined to Accelerators (%) 35% 40% 45% @ DeepSeek V2 Efficient @ Slowdownin Al Investments |
IRR (4.2%) (2.0%) 8.1% ;
. . ... ... .. .. ... ..
—‘ NVIDIA Ecosystem Human capital Al Market Valuation
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Glossary

Focused Semiconductor Glossary

ASIQApplicationSpecificintegrated Circuit)T chip custombuilt to perform a narrow task
more efficientlythan a generatpurposeprocessor

Bandwidth T maximum datatransfer rate acrossan interconnect (e.g., NVLink HBM),
measuredn GB/sor TB/s

Blackwell T b @A R2024@®U architecture (e.g., B200) optimized for generativeAl
workloads

Data-Center GPUt acceleratorclassdesignedfor AI/HPC 24/7 reliability, huge memory
bandwidth,multi-GPUscaling

Die 1 individual piece of siliconcut from a wafer containingthe functional circuitry of a
chip.

FLOP% PFLOPS® floating-point operationsper second(petaFLOPS 10y RLOPS¥tandard
measureof computethroughput

Foundry/ Fabt manufacturingplantthat fabricatessemiconductowafers(e.g., TSMC)
FR1/ FRB/ FRL6T 4-, 8- and 16-bit floating-point formatsthat trade accuracyfor higherAl
throughput

GB00/ GBR0ONVL721 GraceCPU+ BlackwellGPUsuperchip/ 72-GPUrackscalesystem
linkedviaNVLinkSwitch

GDDR 1t seventhgenerationgraphicsDRAMdeliveringultra-high bandwidth for gaming
GPUs

HBM3e (HighBandwidth Memory) 1 stackedDRAMbesidethe GPUdie, reachingTB/s
levelbandwidth

Hoppert b @A RA2RGPaJarchitecture(e.g., H100) precedingBlackwell

HPC (HigtPerformance Computing) largescale scientific/engineering workloads
requiring massive parallel compute.

Interconnectt physical/protocol layer linking chips or servers (PR, ink InfiniBand).
Latencyt time delay between sending data and its arrival; critical for &RrGPU
communication.

a 2 2 NB (raobgetvaiion that transistor counts roughly double every two years, lowe
cost per transistor.

NVLink/ NVLinkC2Ct b @A R A ksge&d, l&watricy GPU interconnect; C2C denotes
chip-to-chip links.

NVLinkSwitcht external fabric creating a unified memory space across dozeN¥ bink
connected GPUs.

Parallelism (Tensor / Data / Model) distributing computations across many GPU cores
nodes to cut training time.

Pascal / Volta/ Amperg b A RAI Q& HnamcI HAMT YR HAOH
Process Node manufacturing technology generation (e.g., 5 nm) defined by transistor
feature size.

Ray Tracing rendering method simulating light paths for realistic graphics; acceleratec
RTXclass GPUs.

ROCnt ! a 5 Qa -s@uiciSGPWomputing platform positioned as a CUDA alternative.
Scaleup vs. Scal®ut T adding more GPUs inside one server (scglevs. linking many
servers (scaleut).
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Stargate: The New Race for Al Infrastructure

With up to $500B in investments, OpenAl, SoftBank, and Oracle are building the global backbone of generative intelligence

Abilene, Texas How Nvidia can win with Stargate?
L. Massive GPU sales

Stargatewill require hundredsof thousandsof high-end Al chips,and NVIDIAs the dominant supplier i
Oracle,a key partner in Stargate,has already committed to purchasingup to $40 billion worth of i
NVIDIAGPUgo0 powerthe initial U.S datacenters i

i Beyondhardware,NVIDIAearnsrecurringrevenuefrom its Al frameworks,and proprietary tools, which E
i areessentiaffor training and deployingmodelsat scale Stargate'srelianceon thesetools further locks |
i inrevenue i

Stargateis a $500B initiative by OpenAl, SoftBank, Oracle, and
i MGXto build Al-focuseddata centersacrossthe globe It aimsto

SamAltman, CECat OpenAl
secure largescale compute for training advanced models and
su pportingnation alAl strategies ,starting in Texasandthe UAE & 2 BelieveStargatewill becomethe foundationalinfrastructurefor the future of

artificial intelligence,not just to train more powerful models,but to ensurethey
are developedsafely,aligned with human values,and accessiblgo the g 2 NI
RSY2ONI OASa¢

Source:



Data Center Demand

Market valuations increasingly hinge on expectations of sustainedkividn data center demand

5Stf Q2NR LINRP2SOlA2Yya McKinsey Projections
1,079,124
1,193,122
914,512
968,051
775,010
814,918
656,788
673,486
556,600

556,600 I
2025E 2026E 2027E 2028E 2029E 2025E 2026E 2027E 2028E 2029E

4 <

Source:



Marginal Capex

The abnormal growth irCapEssignals an acceleration of investments in Al. This clearly indicates a strategic shift by big tech companies toward theaw@wfwnovation

+49% /| 5D

N o:
+47% — |~

Abnormal Capexclearlygrowth Drivenby Al

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Everyone is allocating incremental capital to Al, and NVIDIA is already seeing the impact in its revenue

————————————————————————————————————————————————————————————————————————————————————————————————————————————————— NVIDIA Data Center Revenue x Big 4 Tech Companies CAPEX

m Metd Meta raised its 2025 CapExguidance to US$64 billion. CEO Mark Zuckerberql

confirmedthat US$62 billion of that total will be directlydevotedto Alinfrastructure | E== CAPEX

NVIDIA Data center Revenue

i . FacingMicrosofich LIS y & { @ & NsHpercl&ster, Oraclemust raise CapExo keep
i ORACLE h / Lcdrputeandlatencycompetitivewhile maintainingits sovereigncloud edge

259

E G I Googleexpectsto spendUS$75 billion in CapExor 2025 CFOAnat Ashkenazinoted
i Oog e that most of it will goto technicalinfrastructure, mainly serversand data centers

155
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 127
e i 95
i amazon In February Jassysaid Amazonexpectsto spendmore than $100 billion in capex,the |
D G @ va (B 2 dfwhichwould goto Alinfrastructurefor AmazonWeb Services ]
i [T ] Mi ft Microsoft plansto investaround US$80 billion in data centersin F25. CFQAmyHood !
. mm VIiCroso saidcapexwill grow more slowlyandincludea highershareof short-lived assets | 2020 2021 2022 2023 2024



https://www.investopedia.com/amazon-follows-google-meta-and-microsoft-with-plans-to-boost-spending-on-ai-8787507

Multiple Rational




|. Rationale Behind Our Exit Multiple Assumption

Historical data shows the current multiple is well below previous averages

P/E 1yFw NVDA Average Our Multiple
The P/E exceeded our exit multipl
in 75% of the weeks
6/5/2015 6/5/2016 6/5/2017 6/5/2018 6/5/2019 6/5/2020 6/5/2021 6/5/2022 6/5/2023 6/5/2024 6/5/2025
The highestguality company in the sector is trading at a historically low multiple The current premium to the sector is well below historical averages
AveragePremium: === NVDA == Sector Premium Today:
Earnings c
9 By: 52%
(%) ROE Grouth (o) Return (5y) P/E (1yFw) y @
10y: 46% —
NVIDIA 101% 92% 1,465% 20x Opportunity for Entry
AMD 8% 37% 140% 24x
Broadcom 15% 32% 758% 35x
Cadence 31% 16% 224% 41x
J-20 J-21 J-22 J-23 J-24 J-25




Il. Rationale Behind Our Exit Multiple Assumption

Although we believe the Al boom still has much room to unfold, we used a conservative assumption for our multiple, basedasmalized moment for the company

10y
Average
Sy
Average
4y
Average
3y
Average
2y

Average

(2015~2025)
345
(2015~2020)
30.9
(2015~2018)
28.5
(2015~2017)
27.7
(2015~2016)
21.8

(2020~2025)
39.6
(2018~2021)
37.4
(2017~2019)
31.9
(2016~2017)
30.6

(2021~2024)
40.2
(2019~2021)
39.7
(2017~2018)
33.8

Only in one period, among all
observed, was the multiple
lower than the one we selected

" We chose a multiple from
before the Al boom

(2021~2023) (2023~2025)
42.2 36.3

(2018~2019) (2020~2021) (2021~2022) (2023~2024)
29.3 45.4 42.1 38.3

In addition to using a conservative multiple, we believe the company may still unlock new revenue streammisch as through Rolics 1 which could trigger a new wave of growth

202220232024 20252026 2027 2028 20292030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

Roboticdndustry(US$million)

Bear e=mBase == Bull

Monetization Opportunities through Robotics

NVIDIAis betting on robotics asits next growth engine monetizingthrough Isaac(softwarelicensing)and
Omniverse+ Cosmos(realistic and scalable simulation) These platforms expand its reach beyond
hardware,targeting a trillion -dollar market.

Isaac Platform: A comprehensiveframework for the development, simulation, and deployment of
autonomousrobots. Revenuecomesfrom softwarelicensingandintegration

Simulationwith Omniverse Highfidelity environmentsimulationfor virtual robot training, poweredby a
precisephysicsengineandintegratedwith the NVIDIACosmogplatform for scalabledeployment

189,510

WSy asSy Idzy3zr borRES
"l think this is likely to be the next muttillion-dollar industry"







DeepSeek Day

5 S S LY apdlaszént challenges incumbents, raising questions about model openness, security, and competitive stability

L N
https://  www.the -sun.com /tech/13396198/ nvidia;most—valuable -company -loses - billions OnJanuarﬂ?, 2025 b @ A %hafegpmmmeted by abOUt 170/0, drOppIng
CHIPSARE DOWN 2 2 NI mRd@tavaluable company from $14262 to $11842, wiping out nearly $600 billion in market value
making Al chips loses $600bn in biggest market loss the largestsingledaylossin the historyof a U.S company
EVERifter/ KA YDéefSIeekaunch

DeepSeelR1 posed a direct threat to Geopolitical concerns & ecosystem

bOARAI QA Y2I i |

disruption
A The model was open source, achieved GPT4- oo A b @A Rvalbiafiba was propped up by the belief oo A DeepSeekbeing Chinesesparkedfears of global

that cutting-edgeAl wasexclusive expensiveand
GPUintensive

bifurcation in Al development, and raised
concerns over data security, regulation, and
A DeepSeelRl shatteredthat illusion, showingthat marketshareerosion

level performance,and cost an estimated $6 i
high-quality modelscouldbe built faster,cheaper, i A The idea that global Al could scale without

million to train, vastly lower than closed | i
alternatives | i
A Crucially, it ran efficiently with Mixture-of- | |
Experts architecture (activating only 37B | i andwithout closedecosystems Westerninfrastructurewasdeeplydestabilizingo
parameters),reducingthe need for expensive i—= A Thischangedgrowth projectionsacrossthe board — investorsentiment
NvidiaGPUclusters | i
A Investors feared that enterprises might not | |
needto scaleGPUspendingasaggressively | |




Can Energy be a Risk for Al?

Rising power demands may challenge scalability and sustainability of Al growth

Data centers are booming, led by heavy U.S. tech investments The government is investing to improve energy infrastructure
35 m Hyperscalers m Co-location Companies Enterprises
30

2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E

U.S. data center energy use will grow 6x by 2025, driven by Al and cloud demand

12%
. I

2015 2025 Energy Others Manufacturing Transportation Clean Tech Total Investment

>




Risk: Slowdown Iin Al iInvestments

Al is powering a muHirillion dollar shiftt with surging adoption, committe@€apExand too much value at stake. The race is just beginnir

Al is disrupting everything and companies are investing fast to avoid being left behind

Al usage is skyrocketing and shows no signs of slowing

Why Companies are investing in Al

Why is Al changingeverything

Number of weekly users in Chat GPT (millions)

800
D e .
Al canlearn and executecomplextasksacrossmultiple domainst somethingthat usedto require dozensof separate 700
toolsandsystems
Al benefits from massiveeconomiesof scaleand continuous improvement T the more it's used, the better and 600
more efficientit becomes 500
\l\/hy companiesare goingall in: . 400
° Massiveproductivity gains Al cutsthe costof operational tasksacrosscustomerservice marketing,engineeringand 300
legal 200
e Al powers entirely new products T from copilots to intelligent searchand diagnosticst creating high-margin 100
revenueopportunities beyondcostreduction 0 -
° Fearof falling behind (the Alarmsrace) Bigtech and industry leadersknow that whoever mastersAl will dominate Jan-23 Jul-23 Jan-24 Jul-24 Jan-25
the nextdecade
Generative Al adds trillions in new value, fueling continued investment WSO2NR Ay @SaidyYSyldermaMemvictioh 3 ¢SOKQa f 2y

Generatived L @té&ntialimpactonthe globaleconomyUS&trillion)

17.1¢ 25.6
13.6-22.1

11.017.7

Incremental
Economiémpact

Incremental
Economiémpact

Total Aleconomic
potential

Tradicional machine
learninganddeep
learning

Newgenerative
Al use cases

All worker productivity
by generativeAl

Total use casdriven
potential

FacingMicrosofich LJS y & { @ B NsHergl$ster, Oraclemust raise CapExo keep
h / Lc@rputeandlatencycompetitivewhile maintainingits sovereigrcloud edge

Googleexpectsto spendUS$75billion in CapExXor 2025 CFOAnat Ashkenaznoted
that most of it will goto technicalinfrastructure, mainly serversand data centers

In February Jassysaid Amazonexpectsto spendmore than $100 billion in capex,the
G @1Ya (B 2 dlwlichwould goto Alinfrastructurefor AmazonWeb Services

Microsoft plansto investaround US$80 billion in datacentersin FY25. CFOQAmy Hood
saidcapexwill grow more slowlyandincludea highershareof short-lived assets

__________________________________________________________________________________________________________________



https://www.investopedia.com/amazon-follows-google-meta-and-microsoft-with-plans-to-boost-spending-on-ai-8787507




Where we Disagree with the Consensus?

We diverge from consensus on gross margin, projecting 75% versus the consensus at 70%

The ecosystem is ruthless in locking in clients through switching costs and scale Il. Rare pricing power lets the company raise prices without pushback
NVIDIA Dynamics — 35,000
Massive Lockin - 25000 "+ 410%
R&D +178Y%
7,000 9,000
. _ ™, | ] [
Best [ Pricing Architecture Share Public

product Power Flexibility Stability Adoption Volta Ampere Hopper Blackwell

~ The Roleof SwitchingCosts Yale: g

" In software markets, switching costs are often particularly high due to incompatibility of datz
Massive Best formats, user retraining, and the need to rewrite custom codBhese costs can deter customers
Scal Product from switching even if alternative products are available and better. In markets with high switc
cale roduc costs,a monopolist can continue to charge high prices or maintain market dominance long aft
Internal External the competitive advantage that initially attracted customers has eroded

1. Besides having pricing due to its ecosystem, it locks in clients throughitscontracts L +® | AGKSNJ 5FdF / SYy{dSNJ aKI NS KIFIa RNROS

Multi-generation contracts Data Center as %f Revenuex Gross Margin

AY
’

!I - Data Center as % of Revenue === Gross Margin
0 Meta Google amazon B Microsoft .

N - 85%

; 75%
-» Clients must commit to purchasing future, 222;"
/ unreleased GPU generations in order to access the °

. 45%
current onest agreeing to buy up to 3x the volume 350

25%
15%

o

-
~

2019 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E

<




GPUsSShare

l.¢ 2 R IIGPUBharein Al Capex

[I. Microsoft's numbers indicate a growth in the GPU share of the Al Capex mix

mLand m GPU

48%
Microsoft Amazon Meta Google 2025 2026
I1l. But pricing power is likely to Grow: IV. UnitEconomic®f a Data Centemdicatesthat GPUscostcouldgetto 72%
NVIDIA DGX H100 (Hardware Build Up) Al Server %
CPU 5,200 —
8 GPU + 4 NVSwitch Baseboard ~US$24k/unit < 195,000 72.4%
i 35,000 Memory 7,860
0,
+40% Storage 3,456
25 000 SmartNIC 10,908
Chassis 563
Motherboard 875
Cooling 463
7,000 Power Supply 1,200
Assembly and Test 1,485
- Markup 42,000
Volta Hopper Blackwell Total Cost US$ thousand 269,010

34

Source:GroupElaboration




What If they Introduced better software than CUDA

Fy /1'51 68 OKIFy3aSK 28 R2yQli GKAYy]l &2

1. Hardware Superiority

NVIDIAA & jofRléading,A (s€ltingthe pace Anychallengemmust deliver a clear performanceleap; otherwise, userswill simplykeepusingb + L 5 L
provenplatform. In this space matchingA & gnough,you haveto outperform,andthat bar keepsrising i

Buildingcompetitivehardwaredemandsbillionsin R&D,manufacturingandintegration ButmoneyaloneA a gnough,developmentcyclestake years,
$ @ andbythe time arival producthits the market, NVIDIAwill likely havelaunchedits nextgeneration Timeis a brutal adversary

@ — Challenger®ften go opensourceto attract developersand build credibility, but this alsoexposegheir roadmapandtiming. Meanwhile,NVIDIAmoves
m silently and strategically,supported by a proprietary ecosystemof innovative software libraries like CUDA TensorRTand cuDNN Evenif someone
pr— I-l catchesup, NVIDIAs alreadylaunchingwhat comesnext




WACC

How we calculate our WACC

Risk Free Rate 4,4% » U.S. 10 Year Treasury
Equity Risk Premium 4,1% » Damodaran
Beta 1,5

Cost of Equity 10,5%

Beta

Sector Beta 15 » Damodaran
Cost of Debt 5,8% » Damodaran
Effective Tax Rate 16,5%

After-Tax Cost of Debt 4,8%

D 8.463

(%) 0,2%

E 3.415.756

(%) 99,8%

Total 3.424.219

Wacc 10,5%




Performance Metricsf Goals

Fiscal 2025 perrormance metriCs and goals Tor NEU pay were as set rorth pelow:

PERFORMANCE METRICS

Variable Cash Plan

SY PSUs

MY PSUs

Revenue
1 year

Drives value, contributes to
Company’s long-term success

Focuses on growth in new and
existing markets

Distinct, separate metric from Non-
GAAP Operating Income

Non-GAAP Operating Income
1 year

Drives value, contributes to
Company’s long-term success

Reflects our annual revenue
generation and effective operating
expense management

Distinct, separate metrics from
revenue

TSR relative to the S&P 500
3 years

Aligns directly with long-term
shareholder value creation

Provides comparison of our stock
price performance, including
dividends, against a capital market
index in which we compete

Relative performance goal accounts
for macroeconomic factors impacting
the market

Variable Cash Plan

SY PSUs

PERFORMANCE GOALS

MY PSUs

Fiscal 2025

Payout as a % of

Fiscal 2025 Non- Vost:asa % of

Shares Eligible to

Fiscal 2025 to Shares Eligible to
2027 Vest as a % of

Target GAAP Operating :
Revenue . Target 3-Year Relative Target
Opportunity (1) Income (2) Opportunity (1) TSR (3) Opportunity (1)
$45.0 billion 50% $16.0 billion 50% 25th percentile 25%
$90.0 billion 100% $56.0 billion 100% 50th percentile 100%
$110.0 billion 200% $72.0 billion CEQ150% 75th percentile ~ CEO 150% Other

Other NEOs 200%

NEOs 200%




R&D Expenses

R&D dilution: scale is rising faster than innovation investment
R&D Expense@JSD millions) R&D as a % of Revenue

12,914

8,675

7,339

5,268

3,924

2,829

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

Source:Nvidia

4 <



Value Added

How we conducted value added account

. . x EV/Sales Multilple
Unit: US$ Milion

Gaming 4,38x

AMD 6,95x

X Nvidia Price Today (04/06/2025) Sony 1,80x

Professional visualization 8,88x

Price today 139,99 Autodesk 10,30x

Dassault Systems 7,44x

Shares 24.400 PTC 8,91x

Nvidia Market Cap 3.415.756 Automotive 5 52x

Mobileye 7,35x

Qualcomm 3,69x

Total Debt 8.463

OEM & Others 16,21x

Total Cash 43.210 Broadcomm 22 50x

Net Debt (34.747) Marvell Tech 9,91x

X Core Value Net Debt

X' Revenue by segmentin 2024 Gaming 49.656
Professional visualization 16.683

Automotive 9.351

Gaming 11.350 OEM & Others 6.304
. . o Core Value 81.994

Professional visualization 1.878
Automotive 1.694 Net Debt (34.747)
OEM & Others 389 Core- Net Debt 116.741
X Value Added
Data center + Adjacenses Value Added 3.299.015
96,6%

Data Center EV/Sales 28,34x




Shareholder structure

ShareholderStructure

Vanguard
8.9%

BlackRock
7.8%

StateStreet
4.0%

Others
79.2%

NASDAQ.isted NVDA

<



ROIC

Unit: US$ Milion

Amortization years
R&D of the period

R&D acumulation

Adjusted Nopat

Adjusted EBIT
EBIT

R&D

R&D Amortization
Effective Tax Rate

Adjusted Invested capital
Adjusted ROIC
Adjusted ROIC (Ex-Goodwill)

NOPAT Margin
IC Turnover

2019
2020
2021
2022
2023
2024

2019

2.829

2.829

5.343

5.675
2.846
2.829

-6%

6.797
79%
86%

2020

3.924
566

6.187

7.752

7.890

4.532

3.924
566
-2%

17.541

58%

2021

5.268
566
785

10.105

13.693

13.958
10.041
5.268
1.351
-2%

23.686
58%
71%

2022

7.338
566
785

1.054

15.038

9.568

9.158
4.224
7.339
2.404
4%

30.396
31%
37%

2023

8.675
566
785

1.054

1.468

19.842

33.242

37.775
32.972
8.675
3.872
-12%

39.624
84%
94%

2024

12.914
566
785

1.054

1.468

1.735
27.149

76.986

88.760
81.453
12.914
5.607
-13%

60.089
128%
140%

0,59
2,17



What happened in Nvidia Margin in 2022

= Gross Margin = EBIT Margin Net Margin

2018 2019 2020 2021 2022

Grossmargin for fiscalyear 2023 declinedfrom a year ago, driven by $2.17 billion of inventory charges
largely relating to excesssupply of NVIDIAAmpere architecture Gamingand Data Center products as
comparedto the demandexpectationsfor these products,particularlyfor the expecteddemandin China
Theinventorychargesvere comprisedof $1.04 billion for inventoryon handand $1.13 billion for inventory
purchaseobligationsin excesf our demandexpectations

NVIDIAL10-K2023FYQ4

= FCF Margin

2023 2024

Firsts restriction to China

<



Competition




ROICComparison

=——=NVDA «==—=TSMC e==—AMD Qualcomm

160%
140%
120%
100%
80%
60%

40%

20%

0%

2019 2020 2021 2022 2023 2024




ROICComparison

ROIC
NVDA
CDNS
TSMC
AMD
Qualcomm
ASML
Advantest

2019
86%
251%
29%
67%
90%
/1%

2020
28%
68%
34%

108%
71%
80%
75%

2021
/1%
21%
29%
67%
/3%
40%
48%

2022
37%
40%
37%
15%
62%
29%
43%

2023
94%
35%
25%
16%
38%
o /7%
20%

2024
140%
25%
32%
9%
20%
47%
38%

<



Geopolitical




NVIDIA and C ina: Navigating Tensions and Trade Bairriers ]
9ELJ2 NI NB3 UNAOUAZYa2z 3IASZ2LI2TtAUGCAOIT LINBAadz2NBZ FyR 'L OKAL) ol

2022 Bidenimposedthe first export banson 2023 NVIDIA was forced to halt sales but quickly 2024 Trump ReElected:
“ b + L 5 A1DO&#d H100 chipsto limit i respondedby creating weaker variants, such as Promises to harden tech restrictions on China.

/ K A yAllar@ nilitary development the A800, that met compliancethresholds | A Slgna:s full blockade on Al hardware/software
) exports.

The goal was to curb / K A yptogdessin Al In October 2023 the Biden administration Trump returned to power and radically

and military applications, safeguardingU.S ©  tightened controls even further, banning export escalated the restrictions, fully banning
2022 technologicaleadership 2023 of workaroundchipslike the H800 and AS00 2025 H20 and similar chips in 2025
eve® Nvidia Market Share in China

https:// braziljournal.com /guerra -de-trump -contra -a-china -abate -a-nvidia /

a Nvidia,quecontrola90%do mercadode processadorede IA, dissequevai langarem seubalanco

i L >500
destetrimestre perdasde USs 5,5 bilhdespor causade novasrestricdesimpostaspelo Governodos i 90% Market Share | ] >0% Market Share

Export bans on its advanced and|
compliant Al chips

70% Market Share

In 2023

EUAasexportagbesle chipsde Ultima geragad In 2022 After first restrictions

B Brazil Journal

WSy aSy 1 dzry3az b@ARAIQa C2dzyRSNJ g [/ 9h

a / K keprésentsa $50 billion opportunity for NVIDIAoverthe next few years Losing
accesdo that marketwouldbe a tremendousoss,not justin revenue put in ecosystem
influence L {like&issingout on Boeingnota plane theentireO2 Y LI y & £

<



Trade War 2.0: Direct Impact on Nvidia
How the tariff war between USA and China can affect Nvidia?
US import tariff rate on key trading partners
m Effective Feb 4 Effective March 4 ® Effective April 9

cumted
arith

=

e ]

=

% |

o]

= 84%

1% ]

£ Donald Trumpatx f A 6 SNI | G A 2 RI&¢

0% |
On 2 April 2025 PresidentTrump signedExecutiveOrderimposinga blanket 10 % tariff 32% 2704 26% 24% 24% 209
on almostall U.S imports from 184 countriesstarting 5 April, while creatingcountry-by- '
countrya NB O A ate@ntahyivell abovethe baseline o beginon 9 April China Taiwan India South Korea Mexico  Canada  Japan Malaysia Europe

Union

How this affect Nvidia?

GPUsre not includedin the exemptsemiconductolist, soeveryRTXH100, or GBR00board assembledn Asiais fully taxed To offset the duty hike, Nvidiaand its partnershaveshifted
the final assemblyof serversandboardsto Mexicg productsthat satisfyUSMCAulesof originenter the United Statesat a 0 %tariff. (source Semianalysisom)

| dzF Y33 b@ARAFQ& C2dzyRSNJ g / 9h

GOGKS AYLIOG 2F GFNATFa 62yQd 6S YSFyAy3ITdzAd

<




China x Taiwan

Is this gonna be the biggest risk?

Geopolitical Flashpoint But why Taiwan is so special?

What happes in Taiwan TSMC

Recause TSMC still fabs mate K |y chn 272 2 T CeHgs chibsn Neﬁsleﬁidgli!/

t201FRS 2NJ 02y Tt A0 62 df R Ayadadlryidte OK21S b@if\

Beijing considersTaiwana & N LiE JA y O
and in 2025 it has stepped up military
exercises influence actions and espionage
casedo pressurethe island

(@]]

Taiwanbased TSMC manufactures b @A R nbs & ]
advanced chips and has a longterm strategic :

partnershipwith the company

T e e 2

China
Althoughno open conflict has erupted, daily
PLAflyoversand maneuversmeanthat a risk
remains
Taiwan L e
What would happen if China invaded Taiwan? Is this can be possible?
TSMGshutdown:
Productionof 3-5 nm chipscritical to Nvidiawould halt or 2 § R2 y O 0St AQgS az

be severely constrained, triggering an immediate
semiconductorshortage

Market panicand sanctions
Global markets would nosedive the U.S and allies would The First Battle of the Next War

Wargaming a Chinese Invasion of Tafwan

imposeexport controlswhile Chinaretaliates,crushingtech

valuationsjncludingb GA RA I Q& If they were to fail, a setbackof this magnitude, with extremely high

economicand military costs,could destabilizethe CommunistPartyitself, a
politicalriskthat detersBeijing

CSlISsvargamesshowChinacomesup shortin mostinvasionscenarios
Crossingthe strait and holding Taiwan would be extremely difficult,
especiallywith U.S and Japanesdorcessteppingin

Globaleconomicshock

A blockade of the Taiwan Strait and logistic disruptions
> would fuel cost inflation and slashdemand for PCs,data

centers, and vehicles, sharply cutting GPU orders and

deepeningthe tech downturn

el






Why not DCF?

Why we believe it doesn't make sense to value Nvidia using a DCF

We had a call with some analysts, and a part of them said that running a DCF for Nvidia is just a theoretical exercise

Jodo Pedro Freitag Mainu Capital

& 2 A sbKuch volatility and limited visibility into b @ A RféitureQ a
revenuestreams,a DCFbecomesamore of a storytellingtool than a
dependablevaluationmethod You'rebasicallymodelinguncertainty
ontopofdzy OSNII I Ay (& ¢

Guilherme Amarak Kinea

& ! Kineg we R 2 yuSeDCFfor tech It just R 2 S amAke Bense
given the volatility and low visibility on long-term fundamentals
Multiplesgiveusa cleanereadon g K | firi€edA y €

Gabriel Oliveirag Verde Asset

G ! Werde, we do run DCFs,but mostly to understand value
boundariesand test assumptions In the end, what really drives
allocationis knowing# K | firigdlin today, and that comesmuch
morefrom multiplesandthe narrativebehind(i K S Y ¢

Itall Report about Nvidia

PR r— & 2 Bitiate with an outperformrating, aswe believewe are in the earlyinningsof
Innovation-at the Beginning q
HperT sl g strong cycle Although - we decidedto go
Initiating at OuEperv_orm - 2~ . N i

1 ‘ for it to valuethe companyaswe considera long road for growth. Our TPis of USD

500¢

{23 6Ke& $S LINBFSNI dzaS Ydzf AL} S&X

¢KS LISNIIJSGdzaGe FrHAfa zterml@mvth$cfﬂe.ﬁ1tia|ﬁegpécia®mamwwi@goé
. sectors like semiconductors ]

The terminal value dominates the output, often accounting for the majority of the DCF, which reduces
reliability ]




FCFF Valuation

Our DCF valuation for FCFF

Current 2027 Perpetuidade

Period 0,75 1,75 2,75 3,75 4,75 5,75 6,75 7,75 8,75 9,75

Valuation FCFF

EBIT 139.199 167.395 189.831 212.299 243.656 280.726 323.311 372.225 428.406 481.382

(+) D&A 2.240 2.180 2.284 2.391 2.622 2.964 3.367 3.838 4.384 5.015

(-) Taxes (23.194) (27.856) (31.641) (35.480) (40.810) (47.076) (54.276) (62.546) (72.046) (81.052)

(+/-) Delta Working Capital (6.841) (6.822) (5.428) (5.436) (7.586) (8.707) (9.993) (11.469) (13.163) (7.125)

(-) Capex (2.775) (3.337) (3.784) (4.232) (4.857) (5.574) (6.398) (7.343) (8.427) (9.672)

FCFF 108.629 131.560 151.263 169.542 193.025 222.333 256.012 294.706 339.154 398.221 7.707.598
Present Value FCFF 100.843 110.600 115.159 116.890 120.516 125.709 131.086 136.653 142.416 151.433 3.077.541
Enterprise Value 4.328.84 Actual Price 140

Net Debt (34.747

Fair Value FCFF 4.363.59: Shares Outstandin ~ 24.400 10,4% /_(".'

Fair Price FCFF 17¢

Current Market Ca 3.415.756,0

—.

/N

Growth

Gross Margin

4,0% 5,5% 6.0% 6.5%

60,0% 65,0% 70,0% 75.0% 80,0% 85,0% 90,0%

8,9% 105,2% 177.5% 7.5% 53,4% 64,9% 76,4%

9.4% 127,4% o 105% 48,3% 59,4% 70,5%

O 99% 92.1% 8 135% 53,9% 64,7%

< 10.4% X 165% 48,4% 58,8%

= 10,9% F 195% 53,0%
11,4% 22.5%
11,9% 25,5%

4 <

Source:Group elaboration




FCFE Valuation

Our DCF valuation for FCFE

Current Perpetuidade

Valuation FCFE

FCFF 108.629 131.560 151.263 169.542 193.025 222.333 256.012 294.706 339.154 398.221 7.707.598

(+6 K 580 : : . . : : . . . . .

() Interest (489) (489) (489) (489) (489) (489) (489) (489) (489) (489) (489)
FCFE 108.140 131.071 150.774 169.053 192.536 221.844 255.523 294.217 338.665 397.732 7.707.109
Present Value FCFE 100.379 110.165 114.747 116.497 120.139 125.342 130.725 136.293 142.055 151.061 2.927.218

Fair Value FCFE 4.174.62:
Fair Price FCFE 171

Growth

Gross Margin

4,0% 6,0% 6,5%
60,0% 65,0% 70,0% 75,0% 80,0% 85,0% 90,0%
0, 0, 0,
8,9% 60,6% 76,7% 7.5% 47,0% 58,1% 69,2%
0, 0,
9,4% 69,7% o 105% 52,8% 63,5%
8 9,9% 63,0% g 13,5% 47,5% 57,8%
I 104% 56,7% X 165% 52,2%
= 109% 50,6% ~ 195% 46,6%
11,4% 22,5%
11,9% 25,5%

4 <

Source:Group elaboration




DCF Scenarios

70.0%

65%

(19.29%)

80.0%

75%

27.7%

90.0%

80%

72.8%
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Nvidia's Data Center Revenue 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E
Data Center Revenue 2.983 6.696 10.613 15.005 47.525 115.186 202.269 243.501 276.262 307.217 351.234
YoY (%) 124% 58% 41% 217% 142% 76% 20% 13% 11% 14%
Compute 2.983 5.065 7.793 11.317 38.950 102.196 179.459 216.040 245.107 272.571 311.624
YoY (%) 70% 54% 45% 244% 162% 76% 20% 13% 11% 14%
% of Data Center Revenue 100% 76% 73% 75% 82% 89% 89% 89% 89% 89% 89%
Networking - 1.631 2.820 3.688 8.575 12.990 22.811 27.461 31.155 34.646 39.610

YoY (%) 73% 31% 133% 51% - - - - -

% of Compute Revenue 24% 27% 25% 18% 11% - - - -

Nvidia's Gaming Revenue

Gaming Revenue 5.518 7.759 12.462 9.067 10.447 11.350 13.717 16.021 17.241 19.785 22.705
YoY (%) 41% 61% -27% 15% 9% 21% 17% 8% 15% 15%
PC Gaming 5.293 7.573 12.462 8.854 10.181 10.951 13.168 15.233 16.133 18.210 20.478
YoY (%) 43% 65% -29% 15% 8% 20% 16% 6% 13% 12%
% of Gaming Revenue 96% 98% 100% 98% 97% 96% 96% 95% 94% 92% 90%

20% 16% 6% 13% 12%

Console Gaming (Tegra) 225 186 - 213 266 399 548 788 1.108 1.575 2.227
YoY (%) -17% -100% - 25% 50% 37% 44% 41% 42% 41%
% of Gaming Revenue 4% 2% 0% 2% 3% 4% 4% 5% 6% 8% 10%
37% 44% 41% 42% 41%

Nvidia's Others Revenues

Professional Visualization 1212 1.053 2.111 1.544 1.553 1.878 1.972 2.090 2.237 2.415 2.633
YoY (%) -13% 100% -27% 1% 21% 5% 6% 7% 8% 9%
5% 6% 7% 8% 9%
Automotive 700 536 566 903 1.091 1.694 2.460 3.523 4.975 6.925 9.502
YoY (%) -23% 6% 60% 21% 55% 45% 43% 41% 39% 37%
45% 43% 41% 39% 37%
OEM 505 631 1.162 455 306 389 401 413 425 438 451
YoY (%) 25% 84% -61% -33% 27% 3% 3% 3% 3% 3%
3% 3% 3% 3% 3%
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The Number Jensen Refers To: Global Data Center Capex YSe& 1 aadzylLJiaAz2zya . SKAYR b@ARAIFIQa { KI NB

Dell'oro(Jensen) Global Data Center Capex Assumptions

- 0% of Global Capex——% of Data Center Capex for GP&a=% of NVIDIA GPU Market Share
CAGR: 21%

1,193,122

986,051 EZ— — 7 —E—

48%
= =
814,918
2025E 2026E 2027E 2028E 2029E
673,486
Projected Nvidia Data Center Revenue
556,600 Nvidia's Data Center Revenue
572,698
464,923
376,492
304,079
244,904 I

2025E 2026E 2027E 2028E 2029E 2025E 2026E 2027E 2028E 2029E

4 <

Source’5 St f Qh NB
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AMD
The Number Lisa Su Refers Total Accelerators Market Revenue YSe& 1 aadzylLJiaAz2zya . SKAYR b@ARAIFIQa { KI NB
AMD (Lisa Su) Total Accelerators Market Revenue Assumptions
703,576 — NVIDIA Market Shal‘e

Implied CAGR: 41%

500,000
2025E 2026E 2027E 2028E 2029E
355,327 Projected NvidiaAcceleretorsRevenue
NVIDIA Accelerators Revenue 562,861
252,515
410,000
179,451 298,475
217,163

157,917 I

2025E 2026E 2027E 2028E 2029E 2025E 2026E 2027E 2028E 2029E

4 <

Source'Lisa Su
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Mckinsey
Data CentetCapE)Driven by Al We project aexcpectedNVIDIA Market Share to go from 88% in 2025 to 80% in 2029
McKinsey Global Data Center Capex Driven by Al (US$ million) Data CenteCapexfor GPUsaindNVIDIR & al NJ SG { KI NB &2 0
- 0% of Data Center Capex for GPUs=—=NVIDIA Market Share
CAGR18%
1,079,124
88%
914,512
775,010
656,788 2025E 2026E 2027E 2028E 2029E
556.600 NVIDIA Data Center Revenue in 2029 is 362.585
Nvidia's Data Center Revenue
362,585
314,958
273,423
237,232
205,719 I
2025E 2026E 2027E 2028E 2029E

2025E 2026E 2027E 2028E 2029E

Source:McKinsey



Supply Analysis

Supply Analysis Q1 Q2 Q3 Q4
Wafers TSMC 120.000 156.000 184.000 210.000
Yield (%) 80% 80% 80% 80%
NVDA (%) 70% 70% 70% 70%
Wafers to NVIDIA 67.200 87.360 103.040 117.600
Others Production 30.000 30.000 30.000 30.000
Yield (%) 60% 60% 60% 60%
NVDA (%) 55% 55% 55% 55%
Wafers to NVIDIA 9.900 9.900 9.900 9.900
NVDA Total Wafers 77.100 97.260 112.940 127.500
Blackwell Wafers 52.428 68.082 90.352 121.125
% of Wafers to NVIDIA 68% 70% 80% 95%
Hopper Wafers 24.672 290.178 22.588 6.375
% of Wafers to NVIDIA 32% 30% 20% 5%
Blackwell Restriction 17 17 17 17
Hopper Restriction 29 29 29 29
NVIDIA Implied GPUs 1.606.764 2.003.556 2.191.036 2.244.000
Blackwell 891.276 1.157.394 1.535.984 2.059.125
Hopper 715.488 846.162 655.052 184.875
IASP Blackwell 31.000 31.000 31.000 31.000
IASP Hopper 20.000 18.000 15.000 15.000
Data Center Computing Revenue 41.939.316.0051.110.130.0057.441.284.0066.606.000.00
217.096.730.0
NVDA Data Center Computing Revenue 0
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Marginal Capex (%)

60% 70% 80% 85% 90% Market Share (NVIDIA) %

0, 0, 0, 0, 0, 0,
209 ET 50 2% 9% 10% 70% 75% 80% 85% 90% 95%
4694 3% 6% 8% 10% 12% 13%
50%  10% 12% 15% 16% 17% . ) o ) . . .
Accelerators Cape 42% 6% 9% 11% 13% 15% 17%
G0 13% 22% 23% 24% Top 5 Hyperscalel 38%  10% 12% 14% 16% 18% 20%
70%  22% 25% 28% 29% 31% 34%  13% 16% 18% 20% 23% 25%
80%  27% 30% 34% 35% 37% 30%  18% 20% 23% 25% 28% 30%
Market Share (NVIDIA) % Marginal Capex (%)
70% 75% 80% 85% 90% 95% 50% 60% 70% 80% 90%
404 1% 1% 3% 5% 7% 9% 46% 4% 7% 10% 12% 14%
Accelerators Cane 50% 6% 8% 10% 12% 14% 16% Ton 5 H | 2% 1% 10% 13% 15% 18%
P 60%  12% 14% 17% 19% 21% 23% Op > Hyperscalel 38%  10% 13% 16% 19% 21%
70% 18% 20% 23% 25% 27% 30% 34% 14% 17% 20% 2304 26%
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Revenue Build Up (TAM)

Unit: US$ Milion

2021

2025E

2026E

2027E

2028E

2029E

TAM Comparatives

Dell'oro (Jensen) Global Data Center Capex =] 220.000 260.000 460.000 556.600 673.486 814.918 986.051 1.193.122
YoY (%) 18% 7%

Nvidia's Data Center Revenue 2.983 6.696 10.613 15.005 47.525 115.186 244.904 304.079 376.492 464.923 572.698

% of Global Capex 7% 18% 25% 44% 45% 46% 47% 48%

% of Data Center Capex for GPUs 50% 53% 55% 58% 60%

% of NVIDIA GPU Market Share 88% 86% 84% 82% 80%
McKinsey

Data Ceter CAPEX driven by Al 556.600 656.788 775.010 914.512 1.079.124
: L¢ SldALYSyd o/t!az Dt!az YSyz2 60%

% of IT equipment for GPUs 60%

% of IT equipment for CPUs 10%

% of NVIDIA Market Share 88% 86% | 84% | 82% | 80%

CAGR Capex 18%

Nvidia's Data Center Revenue 205.719 237.232 273.423 314.958 362.586

IAMD (Lisa Su) Total Accelerators Market Revenue 2.983 5.065 11.487 17.360 45.446 127.528 179.451 252.515 355.327 500.000 703.576
NVIDIA 2.983 5.065 7.793 11.317 38.950 102.196

IAMD - - 3.694 6.043 6.496 12.579

Market Share Assumption (%)

Implied CAGR (%) 41% 41% 41% 41%
NVIDIA Accelerators Revenue 157.917 217.163 298.475 410.000 562.861
Market Share (%) [ 88% | 88% [ 86% [ 84% [ 82% [ 80%

<



Revenue Build Up (HyperscaleapEX

Unit: US$ Milion

I
Hyperscalers Capex I
I
Microsoft 22.239 : 37.829 44.039 50.698 56.221 62.379
YoY (%) H
Capex 13.925 15.441 20.622 23.886 28.107 44477 1 65.265 72.607 80.052 86.955 94.652
(83 Capex for Al 15.591 21.801 28.460 33.983 40.140
58% 61% 63% 65% 66%
Marginal Capex ! 20.788 28.130 35.575 42.478 50.175
Amazon 41.500 : 57.367 61.416 64.569 66.579 70.022
YoY (%) H
Capex 16.861 40.140 61.053 63.645 52.729 82.999 : 104.155 108.698 111.836 114.348 118.652
(2 Capex for Al I 15.867 19.916 23.070 25.079 28.522
I 55% 57% 58% 58% 59%
Marginal Capex : 21.156 25.699 28.837 31.349 35.653
I
Oracle 3.433 I 17.012 19.237 20.263 21.627 26.029
YoY (%) I
Capex 1.660 1.564 2.135 4511 8.695 6.866 : 24.971 27.258 27.903 29.608 35.111
(2 Capex for Al : 13.579 15.804 16.830 18.194 22.596
1 68% 71% 73% 73% 74%
Marginal Capex ' 18.105 20.392 21.037 22.742 28.245
I
Google 26.268 I 41.842 45.535 49.379 52.280 54.456
YoY (%) :
Capex 23.548 22.281 24.640 31.485 32.251 52535 | 73301 77.396 81.424 85.051 87.771
(2 Capex for Al : 15.574 19.268 23.111 26.012 28.188
1 57% 59% 61% 61% 62%
Marginal Capex I 20.766 24.861 28.889 32.516 35.236
I
Meta 18.628 : 40.634 50.084 50.392 49.915 53.102
YoY (%) :
Capex 15.102 15.163 18.690 31.431 27.266 37.256 1 66.598 77.844 76.961 76.364 80.348
(2 Capex for Al : 22.006 31.456 31.764 31.287 34.474
1 61% 64% 65% 65% 66%
Marginal Capex 1 29.342 40.588 39.705 39.108 43.092

Bloomberg




Revenue Build UpHremissegdo Data Center)

Unit: US$ Milion 2025E 2026E 2027E 2028E 2029E
% of Capex Destined for Data Center in Actual Capex 50%

% of Capex Destined for Data Center in Marginal Capex 75% | 78% | 80% | 80% | 80%
IAccelerators Capex 56.033 97.342 115.663 129.416 141.807 159.592
% of Hyperscalers Technology Capex [ 50% | 50% | 53% | 55% | 58% | 60%
Capex of Hyperscalers to NVIDIA Revenue 49.309 85.661 99.470 108.709 116.282 127.674
% of NVIDIA Market Share [ 88% | 88% | 86% | 84% | 82% | 80%
ITop 5 Hyperscalers as 42.35% 116.433 202.269 243.501 276.262 307.217 351.234
Hyperscalers Share of NVIDIA Revenue (%) [ 42% [ 42% | 41% | 3% | 38% | 36%

IActual Data Center Revenue 115.186
NVIDIA Data Center Revenue 202.269 243.501 276.262 307.217 351.234

Unit: US$ Milion

2026E

2027E

Nvidia's Data Center Revenue

Data Center Revenue 2.983 6.696 10.613 15.005 47.525 115.186 202.269 243.501 276.262 307.217 351.234
YoY (%) 124% 58% 41% 217% 142% 76% 20% 13% 11% 14%
Compute 2.983 5.065 7.793 11.317 38.950 102.196 179.459 216.040 245.107 272.571 311.624
YoY (%) 70% 54% 45% 244% 162% 76% 20% 13% 11% 14%
% of Data Center Revenue 100% 76% 73% 75% 82% 89% 89% 89% 89% 89% 89%
Networking - 1.631 2.820 3.688 8.575 12.990 22.811 27.461 31.155 34.646 39.610
YoY (%) 73% 31% 133% 51% - - - - -
% of Compute Revenue 24% 27% 25% 18% 11% - - - -

<



Revenue Build Up (Others)

2025E

2026E

Unit: US$ Milion

Nvidia's Gaming Revenue

Gaming Revenue 5.518 7.759 12.462 9.067 10.447 11.350 13.717 16.021 17.241 19.785 22.705
YoY (%) 41% 61% -27% 15% 9% 21% 17% 8% 15% 15%

PC Gaming 5.293 7.573 12.462 8.854 10.181 10.951 13.168 15.233 16.133 18.210 20.478
YoY (%) 43% 65% -29% 15% 8% 20% 16% 6% 13% 12%
% of Gaming Revenue 96% 98% 100% 98% 97% 96% 96% 95% 94% 92% 90%
20% 16% 6% 13% 12%

Console Gaming (Tegra) 225 186 - 213 266 399 548 788 1.108 1.575 2.227
YoY (%) -17% -100% - 25% 50% 37% 44% 41% 42% 41%
% of Gaming Revenue 4% 2% 0% 2% 3% 4% 4% 5% 6% 8% 10%
37% 44% 41% 42% 41%

Nvidia's Others Revenues

Professional Visualization 1.212 1.053 2.111 1.544 1.553 1.878 1.972 2.090 2.237 2.415 2.633
YoY (%) -13% 100% -27% 1% 21% 5% 6% 7% 8% 9%
5% 6% 7% 8% 9%

Automotive 700 536 566 903 1.091 1.694 2.460 3.523 4.975 6.925 9.502
YoY (%) -23% 6% 60% 21% 55% 45% 43% 41% 39% 37%
45% 43% 41% 39% 37%
OEM 505 631 1.162 455 306 389 401 413 425 438 451
YoY (%) 25% 84% -61% -33% 27% 3% 3% 3% 3% 3%
3% 3% 3% 3% 3%

>



Income Statement Model

Unit: US$ Milion

Income Statement

Revenue 10.918 16.675 26.914 26.974 60.922 130.497 220.818 265.548 301.139 336.781 386.525
Cost of revenue (4.150) (6.279) (9.439) (11.618) (16.621) (32.639) (55.121) (66.287) (75.171) (84.068) (96.485)
Gross profit 6.768 10.396 17.475 15.356 44.301 97.858 165.697 199.261 225.968 252.713 290.039
[ 75,0% [ 75,0% [ 75,0% [ 75,0% [ 750% |
Amortized Intangible Assets 26 612 563 699 614 563 555 354 236 84 31
PP&E Amortizaion 355 486 611 844 894 892 1.685 1.826 2.048 2.307 2.591
Total D&A 381 1.098 1.174 1.543 1.508 1.455 2.240 2.180 2.284 2.391 2.622
EBITDA 3.227 5.630 11.215 5.767 34.480 82.908 141.439 169.575 192.115 214.689 246.278
EBITDA Margin 30% 34% 42% 21% 57% 64% 64% 64% 64% 64% 64%
Operating expenses (3.922) (5.864) (7.434) (11.132) (11.329) (16.405) (26.498) (31.866) (36.137) (40.414) (46.383)
Research and development 2.829 3.924 5.268 7.339 8.675 12.914 20.978 25.227 28.608 31.994 36.720
Sales, general and administrative 1.093 1.940 2.166 2.440 2.654 3.491 5.520 6.639 7.528 8.420 9.663
Acquisition termination cost - - - 1.353 - - - - - - -
Operating income 2.846 4.532 10.041 4.224 32.972 81.453 139.199 167.395 189.831 212.299 243.656
Interest income 178 57 29 267 866 1.786 1.862 1.921 2.419 3.220 4.166
Interest expense (52) (184) (236) (262) (257) (247) (489) (489) (489) (489) (489)
Other, net ) 4 107 (48) 237 1.034 - - - - -
Income before income tax 2.970 4.409 9.941 4.181 33.818 84.026 140.572 168.827 191.761 215.030 247.333
Income tax expense (174) 77) (189) 187 (4.058) (11.146) 23.194 (27.856) (31.641) (35.480) (40.810)
Effective tax rate 6% 2% 2% 4% 12% 13%
Net income 2.796 4.332 9.752 4.368 29.760 72.880 117.378 140.970 160.120 179.550 206.523

<



Balance Sheet Model

Unit: US$ Milion

Balance Sheet

Current assets 13.690 16.055 28.829 23.073 44.345 80.126 105.437 131.507 158.390 187.762 223.093
Cash and cash equivalents 10.896 847 1.990 3.389 7.280 8.589 22.712 39.803 59.540 81.756 107.101
Marketable securities 1 10.714 19.218 9.907 18.704 34.621 34.621 34.621 34.621 34.621 34.621
Accounts receivable, net 1.657 2.429 4.650 3.827 9.999 23.065 31.329 37.675 42.725 47.782 54.839
Inventories 979 1.826 2.605 5.159 5.282 10.080 13.003 15.637 17.733 19.832 22.761
Prepaid expenses and other current assets 157 239 366 791 3.080 3.771 3.771 3.771 3.771 3.771 3.771
Non-Current assets 3.625 12.736 15.358 18.109 21.383 31.475 32.009 33.167 34.666 36.508 38.743
Property and equipment, net 1.674 2.149 2.778 3.807 3.914 6.283 6.806 7.636 8.599 9.660 10.934
Operating lease assets 618 707 829 1.038 1.346 1.793 1.793 1.793 1.793 1.793 1.793
Goodwill 618 4.193 4.349 4.372 4.430 5.188 5.188 5.188 5.188 5.188 5.188
Intangible assets, net 49 2.737 2.339 1.676 1.112 807 819 1.146 1.683 2.463 3.423
Deferred income tax assets 548 806 1.222 3.396 6.081 10.979 10.979 10.979 10.979 10.979 10.979
Other assets 118 2.144 3.841 3.820 4.500 6.425 6.425 6.425 6.425 6.425 6.425
Total assets 17.315 28.791 44.187 41.182 65.728 111.601 137.446 164.674 193.057 224.269 261.836
Current liabilities: 1.784 3.925 4.335 6.563 10.631 18.047 22.393 24.552 26.270 27.990 30.390
Accounts payable 687 1.149 1.783 1.193 2.699 6.310 10.656 12.815 14.533 16.253 18.653
Accrued and other current liabilities 1.097 1.777 2.552 4.120 6.682 11.737 11.737 11.737 11.737 11.737 11.737
Shortterm debt - 999 - 1.250 1.250 - . -] - - - -
Longterm liabilities 3.327 7.973 13.240 12.518 12.119 14.227 14.227 14.227 14.227 14.227 14.227
Longterm debt 1.991 5.964 10.946 9.703 8.459 8.463 8.463 8.463 8.463 8.463 8.463
Longterm operating lease liabilities 561 634 741 902 1.119 1.519 1.519 1.519 1.519 1.519 1.519
Other longterm liabilities 775 1.375 1.553 1.913 2.541 4.245 4.245 4.245 4.245 4.245 4.245
Total Liabilities 5.111 11.898 17.575 19.081 22.750 32.274 36.620 38.779 40.497 42.217 44.617
Total shareholders' equity 12.204 16.893 26.612 22.101 42.978 79.327 100.826 125.895 152.560 182.053 217.219
Preferred stock - - - - - - - - - - -
Common stock 1 3 3 2 25 24 24 24 24 24 24
Additional paidin capital 7.045 8.719 10.385 11.971 13.109 11.237 11.237 11.237 11.237 11.237 11.237
Accumulated other comprehensive income (loss) 1 19 (11) (43) 27 28 28 28 28 28 28
Treasury stock, at cost (9.814) (10.756) - - - - - - - - -
Retained earnings 14,971 18.908 16.235 10.171 29.817 68.038 89.537 114.606 141.271 170.764 205.930
Total liabilities and shareholders' equity 17.315 28.791 44.187 41.182 65.728 111.601 137.446 164.674 193.057 224.269 261.836
BS Check - - - - -
BS Check Ok Ok Ok Ok Ok Ok Ok Ok Ok Ok Ok
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Cash Flow Model

Unit: US$ Milion 2025E 2026E

Cash Flow

Net Income 117.378 140.970 160.120 179.550 206.523
(+)D&A 2.240 2.180 2.284 2.391 2.622
(+#0k 22Ny AYy3 [ FLAGHTS (6.841) (6.822) (5.428) (5.436) (7.586)
CFO 112.777 136.329 156.977 176.505 201.559
(-) PP&E CapEx (2.208) (2.655) (3.011) (3.368) (3.865)
(-) Acquired intangibles Capex (567) (681) (773) (864) (992)
CFI (2.775) (3.337) (3.784) (4.232) (4.857)
(-) Principal Amortization - - - - -

(-) SBC Buyback Compensation in Dividends (15.846) (19.056) (21.610) (24.168) (27.737)
(-) Buyback Dividends (80.033) (96.845) (111.845) (125.890) (143.620)
CFF (95.879) (115.901) (133.455) (150.057) (171.358)
Cash BoP 8.589 22.712 39.803 59.540 81.756
kK /IakK 14.123 17.090 19.737 22.216 25.345
Cash EoP 8.589 22.712 39.803 59.540 81.756 107.101

<




Working Capital & Debt Model

Unit: US$ Milion

Working Capital

Working Capital 1.949 3.106 5.472 7.793 12.582 26.835 33.676 40.498 45.925 51.361 58.947

kK 22Ny AY3 /[ FLAGHE 1.157 2.366 2.321 4.789 14.253 6.841 6.822 5.428 5.436 7.586

Days 365

Working Capital Assets 2.636 4.255 7.255 8.986 15.281 33.145 44.332 53.313 60.458 67.614 77.600

Accounts receivable 1.657 2.429 4.650 3.827 9.999 23.065 31.329 37.675 42.725 47.782 54.839

As a days of revenue 55 53 63 52 60 65 52

Inventories 979 1.826 2.605 5.159 5.282 10.080 13.003 15.637 17.733 19.832 22.761

As a days of cost of revenue 86 106 101 162 116 113 86

Working Capital Liabilities 687 1.149 1.783 1.193 2.699 6.310 10.656 12.815 14.533 16.253 18.653

Accounts Payable 687 1.149 1.783 1.193 2.699 6.310 10.656 12.815 14.533 16.253 18.653

As a days of cost of revenue 60 67 69 37 59 71 71
55 1

Debt H )
' |

Total Debt BOP : 8.463 8.463 8.463 8.463 8.463 [
1 1
1 1

(+) New Debt I - - - - - :

(-) Amortization : - - - - - 1
1 1

Total Debt EoP | 8.463 8.463 8.463 8.463 8.463 8.463 :
e ————————————

Optamos por manter a mesma quantidade de divida partindo do
pressupostoque ela se encontra em estrutura de capital 6tima. Nesse
sentidg ndo amortizaremos a divida - pois mesmo que elas se
amortizassemna vida real, provavelmente a empresa faria novas

emissoes

<



PP&E & Acquired Intangibles Model

Unit: US$ Milion

PP&E

PP&E 1.674 2.149 2.778 3.807 3.914 6.283 6.806 7.636 8.599 9.660 10.934

BoP 1.674 2.149 2.778 3.807 3.914 6.283 6.806 7.636 8.599 9.660

(+) Capex 961 1.240 1.873 1.001 3.261 2.208 2.655 3.011 3.368 3.865
As a % of revenue 6% 5% 7% 2% 2%

(-) Depreciation 486 611 844 894 892 1.685 1.826 2.048 2.307 2.591
As a % of PP&E 29% 28% 30% 23% 23%

EoP 1.674 2.149 2.778 3.807 3.914 6.283 6.806 7.636 8.599 9.660 10.934

Acquired Intangibles

Acquired Intangibles 49 2.737 2.339 1.676 1.112 807 819 1.146 1.683 2.463 3.423

BoP 49 2.737 2.339 1.676 1.112 807 819 1.146 1.683 2.463

(+) Purchases of Intangible Assets and Investments 3.300 165 36 50 258 567 681 773 864 992
As a % of revenue 20% 1% 0% 0% 0%

(-) Amortization of Intagible Assets 612 563 699 614 563 555 354 236 84 31
As a % of PP&E 1249% 21% 30% 37% 51% 69% 43% 21% 5% 1%

EoP 49 2.737 2.339 1.676 1.112 807 819 1.146 1.683 2.463 3.423

>



Others Model

Interest income, Interest expenses, SBC and Dividends

Unit: US$ Milion

Interest Income

Interest Income 1.862 1.921 2.419 3.220 4.166
Cash BoP 43.210 57.333 74.424 94.161 116.377
SOFR 4,3% 3,4% 3,3% 3,4% 3,6%
Interest Expense
Interest Expense 489 489 489 489 489
Debt BoP 8.463 8.463 8.463 8.463 8.463
Cost of Debt (%) 5,8% 5,8% 5,8% 5,8%
Stockbased Compensation
Stockbased Compensation 844 1.397 2.004 2.710 3.549 4.737 15.846 19.056 21.610 24.168 27.737
% of Revenue 8% 8% 7% 10% 6% 4% 7,2%
Dividends

Dividends 80.033 96.845 111.845 125.890 143.620
Cash Flow Before Dividends 94:156 113.936 131.583 148.106 168.965

Payout (%) 85,0%

% of Net Income 68% 69% 70% 70% 70%
Share Buybacks as % of Net Income 14% 9% 4% 239% 33% 47%

Share Buybacks + Dividends (390) (395) (399) (10.437) (9.928) (34.540)

Net Income 2.796 4.332 9.752 4.368 29.760 72.880

Dado que ela ja tem uma posigcadode caixaextremamenteconfortavel
optamos por distribuir dividendos como forma de substituir a
remuneracaao acionistaocasionadgelo sharebuyback
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Nvidia in a Circuit

Leadership and Technology in Semiconductor Design

Revenue by endnarket (US$ billion) GeographidRevenue in 2024%)
|l AA02NROlIffes bOARAIFIQaA NBOSydzS 41 a R aVihagtrodgPieseric®in thekUSS., B\DIMajsdoperafed i Singapare andiiaiwa
@2 n‘"DIA rise of artificial intelligencethe Data Center has gained prominence but has been losing ground in China due to trade restrictions
m Data Center m Gaming B Professional Visualizatiom Automotive = OEM & Other
Nvidiais a globaltechnologycompanyknown
for creatingpowerful graphicsprocessorsaand 1305
tools that help computers run faster and CAGRy202024: 50.8%

smarter. Founded in 1993 it started by
making graphics cards for gaming but has
since expanded into areas like artificial
intelligence, selfdriving cars, and cloud
computing Nvidia R 2 S aryafufacture its

Singapore

own chips instead,it designghem andrelies 809 China (including
on specialized factories, like TSMC, to Hong Kong)
producethe hardware
26.9 26.9
167 125 EER
ShareholderStructure
United States
Vanguard : BlackRock i StateStreet : Others 2020 2021 2022 2023 2024
T-g% ! 7|-8% 40% 1.792% | Nvidia main products Estimated shipments of Nvidia Hopper GPUs in 2024, by customer
l | ) b+L5L!-éndGPKSs\ré&fléct a bold bet on Al dominance, extreme performance, In 2024, Microsoft purchased twice as many Nvidia Hopper GPUs as ByteDance «
and premlum pricingshaping an increasingly segmented computing market Tencentf SI RAy3a 'L Ay@SadySyida FyR 06S02Y]J

| NASDAQisted NVDA |

The NVIDIAB200 is a next-gen BlackwellGPUdesignedfor generativeAl, |
offeringup to 1.4 PFLOPS;R! support, 1.8 TB/sNVLinkbandwidth,and high i

Key Indicators * USD billions energyefficiencyfor large-scaleAlandHPC
Market Cap 3,415 Nvidia H200 ~US530,000_ __ e,
i ‘ TheNVIDIAH200is a HopperbasedGPUwith 141 GBof HBM3e and 4.8 TB/s i
Revenue 130.4 ] et bandwidth, designedfor generativeAl and HPC offering high performance; 230 230 224 200 196
| SN  andenergyefficiency : 169
EBIT 81.4 S
Net Profit 728 ?.QEQIESBIZ@QQQ.U&%Q_QQ__________________________________________________________,I
i The GeForceRTX5090is b + L 5 top ddrsumerGPU,featuring Blackwelli
Cash 8.5 ! architecture, 21,760 CUDAcores,and 32 GBof GDDR. It excelsin gammgl
L____________ET‘E'_A_'_"_"_'T_D_'_-_S_?'__r‘_"‘}’_t_rf‘f_'[‘f’_:"‘_”_O_'?_'ff‘_*f’ffr_t______________________________: Microsoft ByteDance Tencent Meta  Tesla/xAl Amazon Google
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Unlockinga TechnologicaRevolution

GPUs gained traction due to their scalable architecture, massive parallelism, and flexibility across applications

Why were GPUssodisruptive?

GPUswith their massivelyhigher core counts enabledthe parallel execution of simpler, repetitive
operationst such as additionst across large datasets offloading computebound workloads and
allowingCPUsdo focuson complex,interdependenttasks

ParallelProcessing MassiveOperation Scale
Raw Division inMultiple Singlelnstruction Independent
Data SimplerTasks to allthe Cores Calculations 30trillion Multiply-Add
- ° Operationsper Second
The simplicity and independence of GPU tasks makeurtt@tecture inherently 00 B OO ¢
scalable as performance scales nearly linearly with core count v o @
Product Processing Cores Tasks Strength
CPUs Sequential ~96 Interdependent OperatingSystem
GPUs Parallel ~21,760 Separate Vectorized

Training Computef Notable Machine Learning Systems Over Time (FLOP)
After the discovery ofAlexNet GPUs sparked the deep learning revolution

CPUperformanceadvancedfor decadesunder Moore's Law, driven by rising transistor countsand clock speeds Over
time, however,gainsplateaued due to physicalconstraints suchas heat dissipation,quantum effects at nanoscales,
and energy inefficiency Theselimitations made traditional CPUscalingunsustainable acceleratingthe shift toward
alternativearchitecturedike GPUs

le+28 GPU use fobeepLearning
post-AlexNet
. TrainingGPT3 usingonly CPUswould take decades L
o making it infeasible, whereas GPUbased training L
] clusterscancompletethis taskin justafew weeks ,—/—eat
a"" ‘
le+16 = el
e
5%/ yeql -
.
leta -
le+0

o

9 M3 ‘ 2.0x

k=g Dt} a (1AftESR /t)] a a}zzNﬁQé EAYAGE GA

& Mn . by scaling cores and changing the way of

§ ‘ processing, not clock speed 1,000X

5 MAbl In 10years

&

_5 MIb

§ ------- 1.1x

Q mMnau

O

é 103

2

= 102

= 1980 1990 2000 2010 2020 2030
Why Are GPUs remaining at the core of Technological Breakthroughs?

: General- purpose Multiple end
Parallelism + : =
Architecture markets served

VariousApplications

ﬁ\ﬁi

1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
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L
e

Data Center

Purposebuilt to handle massive Al and scientific workloads, enabling-thigiughput, lowlatency
compute at scale.

ProfessionalVisualization

Reaidtime rendering and physieaccurate simulation, tailored for complex content creation. Formally
entered this space with GPUs in the early 2000s, expanding rapidly from 2018 with Omniverse and R’
Gaming

Engineered for high frame rates, and rich visual effects, ideal for interactive entertainment. Gaming he

been its core since the late 1990s, evolving from basic graphicseioh@hced experiences
<



ThreeStepsAhead Unbothered by Competition

Consistently delivering superior results, reflecting deep expertise and the strength of the ecosystem built around GPUs

What about the competitorsin this market? Chiplevel cost-performanceratio (Performancelos)
Though rivals, NVIDIA focused early on building a-@tlic ecosystem, while AMD spread across broader b + L 5 B200@e#efinescostperformanceefficiency,nearlytripling O 2 Y LIS (infetiica an# hiyhlightinghow
areas like CPUs far rivalslagbehindin deliveringvalueat scale
1995 2025 9.1
___________________________ . Market-maker, shapingnew industriesthrough
+7O S nviDiA innovation 49
______________> & .
GPU Players AMDZU e . Market-challenger competingwith efficiencyand 25 33 29 3 3.1
n. = 0. 50
58aLAGS !'a5Qa STT2NIa G2 SydSNIGKS !'L Dt! YIN)]Six al KSNE ....Y!-)\.\/é. é?.ﬂ)....Xé!-\/ﬂ-_SNJFQN-..,féé E1 U SV
gap NVIDIA has filled through &bility to anticipate industry shifts AWS Inferentia2Google TPU v5e AMD MI300X Intel Habana Intel Habana ~NVIDIA H100 NVIDIA B200
Gaudi2 Gaudi3
Product T BW, HBM Cap Strength

Guilherme AmarglKineaTMTAnalyst

B200 (NVIDIA) 4.5 PFLOPS 8TBk 192GB Al Dominant G4b+L5LI KFa RSt AGS NByRurirg NailiEa8ad 14 auBusdNDs 55
business not by full vertical integration, but by selectively controlling strategic compone
MI325X (AMD) 2.6 PFLOPS 6TBk 256 GB Abundant Memory like CUDA anMVLink
GPT3 TrainingResults(GPU Hour&equiredx Numberof GPUdJsed Evolution of NVIDIA GPU Processing Power (PFLOPS)
CNFAYAY3I [[aQa 06S5S02YSa RNIYIGAOFff& Y2NB STTAOA YypieceteatedpacOdt pekarnmiiice scalidy), wittSpgr®manteintetyics dzsilts Zroving expoexdially LIS
1’400 Blackwell
40.0
1200 TPUV5p o °
) TPUV5p
1000 TPU Trillium o TPUV5p Blackwell
® TPU Trillium
i i 20.0
800 TPU Trillium
600 H100 * Pascal Volta Ampere
H100 ° H100 o1 0'06
400 ° 0.0 . .
200 e /....,..5 With the B200, N\./IDI.Astands at the (.:u.tting edge of Al 2016 2017 2020 2022 2024 n.d.
B200 infrastructuret deliveringunmatchedefficiency
NVIDIA consistently breaks through performance barriers, avoiding plateaus thanks to its unmatched pace of
0 innovation Throughdeep architectural redesignsand ecosystemcontrol, each GPUgeneration brings exponential
0 1000 2000 3000 4000 5000 6000 7000 gains Thistrajectory highlightsb + L 5 unigu@ ability to reinventand scalecomputingperformance
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Scaling?vvas Broken:NVLinkFixedIt o B |
NVLinkdzyt 201 SR UKS Fdz f LIZUSYUALI { 2T bzxL5L! Qa Dt | SO2aeausSyz ¢

NVIDlAestablishedts GPUsastop performersand scaledrapidly through sheervolume However,to sustainperformancegainsas GPUclustersgrew larger,new technologieswere essential Thisneedfor high-speed,low-
latencycommunicationacrossmultiple GPUded to the developmentof NVLink

Why Data Centerdhiaveso many GPU& Scaleup has been key to sustaining the growth of GPU performance
A
Dueto GPUsgarallelismcapabilitiest hastwo waysof improvingits performance: /’ NVLinkand NVLink
’ -
/7 InfiniBandSpectrumx Revolutionized GPU scalability by
. R4 InfiniBand enabling connections between
() ’
: Increasing performance kydding more resources like GPUs within a single machine. e ‘ GPUgrgggnt;e;V\Len?He(jP#gind CRL
Scaleup I Traditionally used in HPC and early Al models where compute could fit into one powferful g SpectrumX Al performance compuite fabric
i server. S
! @ e
e R it - a D]
: =z TraditionalEthernet cPU
: Linking multiple machines to work together asrafied system distributing the
Scaleout 1 workload. Gained traction with the rise of DL and LLMs, which exceeded the limitsjof O ! :
' singlenode systems Ba | 1
10 100 1000 10000 100000 1000000 GPUl  GPU2

With the creationof NVLinkNVIDIAnot only scaledthe numberof GPUsand boostedperformance but alsounlockednew product architecturesand deeperintegration acrossits ecosystenm especiallywith CUDAgnabling
seamlessnulti-GPUcomputingand more efficient software-hardwaresynergy

Expanding Possibilities for GPU Usage: How is it performing?

GB200 GR200NVL72

1 Grace GPU 36x GBR00Superchips 2 50/ 3

2 BlackwellGPUs 72GPUs- 36 CPUs OReductionin Training Time X More throughput

Connectedoy NVLInkC2C Connectedby NVLinkSwitchSystem

Unified Memory Neuralultra-speed . R R . R

b+xL5L! Qa NINBadNR/SwitthiNEOKy 2t 23A5Sa> NBEAYT2NOSR o0& -lamSt ¢
latency and higtbandwidth GPUto-GPUandnode-to-node interconnect. These capabilities enable efficient scaling o
, | large Al and HPC workloads across thousands of GPUs
WSy aSy | dzry3az bgda 3 C2dzyRSNJ 3 / 9h
"NVLInks | 3y Qi 2dzad | 1 BuKyieding poityhyitrahsfainied y Gabriel Oliveir Verde GlobaEquitiesAnalyst

NVIDIA from a chipmaker intobaiilder of supercomputersBy connecting GPUs with \
unprecedented bandwidth, we created a new class of superchips capable of powerijs
the factories of the future"

a b + L 5 INVLinikahd&VSwitchtechnologies which enable them to interconnect
GPUs and nodes, deliverifaster performance than competitorsA singleNVLinkcan
handle more data traffic than the entire global internéhey make magi

Nvidia| Ecosystenf Management | Capture Al Market | Valuation | Scenarios




/' 51Y ¢KS .1 01062yS 2F bOARAI Q& ah!
Proprietary software has made it possible to program GPUs for specialized tasks, driving sustained performance gaims over tim
What made NVIDIA GPUs so flexible across End Markets? CUDA (NVIDIA) vROCMAMD): Measuring Content Presence on YouTube

With the launch of CUDA Software in 2006, GPUs evolved into more programmable machines, enabling the use of graP %geve_lodpedta tiytthgggcxlpt t(.) ql.Jfantlf%l/ the volumte of ﬁv?jllgg%cot?]ter:'\%ate?t to each software. Our
cards across a wide range of applications and leveraging their parallel processing capabilities INdings Indicate tha IS signiticantly more entrenche mthe software

ProgrammableGPUs| = | Flexibility for Applications | + | Performance Enhancing PR il Ourresults
termos = ["CUDA", "ROCm"]
Overnearlfwodecadeg b+ L5L! Q& a2Fi g NB KIFIa o06SSy O2yiAydzdzft|e t e2 H2INYSR o0& RSOSE2LISNBE: @l GAy3
ahigh switching costlue to deeprooted academic training. This has fostered a strong developer base, reinforced . More Results for CUDA
network effectt more users mean more shared knowledge and institutional adoption scar todos HituTas yoatube
(API_KEY, termo,_max_par_termo;w@) Th d d | b|'[y ff t t | R | | )
ProbrietarvLanguaagéOnly NVIDIA . LA e widespread availability of free content plays a crucial rolg in
> progucts yLanguagdonly PerformanceEnhancing Safor ¢ e training new programmers with minimal effort
~200x DataProcessing ~100x Deep Learning otel de Eftlos eoetado
CUDA
> +400Librariesand+600 Al models o . 493
~200x Computer Vision ~100x Agentic Al
ROCm I 178
Optimization of GPUs constantly ~100x Science ~100x Recommender Systems
(evenold oneg
CUDADevelopergMillion) CUDA DownloadaMillion)
Beyond its accelerated growth, CUDA benefits from an alreadytragied developer base, positioning it The high number of CUDA downloads, combined with itstremsferable file formats, indicates a significant
strongly for the years ahead switching cost
3.3x 5 E 2.7x
i
1
1
5.1 20

48 >3
26 l I

2020 2021 2023 2024

The Roleof SwitchingCosts Yale! g

" In software markets, switching costs are often particularly high due to incompatibility of datz

formats, user retraining, and the need to rewrite custom codEhese costs can deter customers

from switching even if alternative products are available and better. In markets with high switc

costs,a monopolist can continue to charge high prices or maintain market dominance long aft
the competitive advantage that initially attracted customers has erodéd

2020 2021 2023 2024 2025
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Stairwayto Heaven Wlnnln%Business ModelZheck

Building on deep technical moats, NVIDIA com

ines scaleinpakd execution to sustain market leadership

With CUDA as the backbone of its strategy, NVIDIA creates synergies across its entire product portfolio. This integfiaites reistomer lockn, resulting in market share stability and pricing powea competitive edge

continually reinforced by its unmatched architecture release cycle

CompilingCompetitive Advantages

UnmatchedTechnologyeadership FullstackEcosystem
Massive Scale Capability + cPU CUDA
Generalpurpose Architecture ~ GPU
SwitchingCosts+ NetworkEffect

= StrongCustomerCaptivity Networking

Competition Demystified BruceGreenwald

g

COMPETITION

& ¢ Krst powerful competitive advantagesarise when customer captivity is combined with
economiesof scale In suchcases,a firm not only drivesdown its unit costswith volume but also
makesit very hardfor customersto leave,reinforcingits dominanceovertime.¢

NVIDIAvs AMD MarketShareof Data CenterAccelerator$%)

Nvidia| Ecosystenf Management | Capture Al Market | Valuation | Scenarios

A selfreinforcing loop of winning outcomes

. Customer
Massive Captivit
R&DInvestment pIvity
Lockin
Bestproduct Pricin Power\\ Architecture Market Share Public
of the market 9 y, Flexibility v, Stability Adoption
\ MassiveScale BestProduct
Capabilities of the market
External

Internal

Release cadence will make the difference larger and larger

By leveraging a unified architecture and reinforcing feedback loops across its ecosystem, NVIDIA has si
accelerated its GPU launch cadence, widening its lead over competitors

Time between architecture ramps (Months)

—_—

- —> ﬁ Shortened its product cycle, tightening its grip on
B the Al market and furthesuffocating AMD's

window to catch up

A100 H100 B100
(36) (28) (18~20)

As the inventor of the GPU, NVIDIA leveragsvaled expertise, elite engineering talent, and visionary leadership
under Jensen Huang. This degpted strength enables faster architecture transitions and a tighter product cycle

Excellence in
Execution

Barriers to
Entry

Best
Product

<




nvisioni ng the Future: Mission is the Boss ] -
+AadA2y o0FO1SR o6& I0GA2YY WSyasSyQa RSOaaAzya O2yaradasSydta |y

CoFounded Nvidia TSMC Partnership The first modern GPU Created CUDA Mellanox Acquisition Launched Blackwell
Started Nvidia to focus on  Early move to fabless model, ensuring GeForce 256 Enabled GPUs for Al and {GNBY3IGEKSYSR b JAtRAF NG RJI2 G @anRAR Iy
computing market scalable and advanced chip production revolutionized graphics scientific use high-performance networking dominance globally
[ 1902 | [ 1909 | [ 1999 | [ 5006 | [ 5010 | [ 5024 |
1 1 1 2 201 2024
I 993 . I 998 . I 999 . I 006 . I 019 | I 0 .

WSyasSy |dz't y3a>x bOARALI Qa C2dZ)/RSNJ 9

, . _ L ) _ CEQarget pay m|x 2024

a ¢ kechnologyindustryR 2 S aeyvdxdthe past,it onlyrewardsthe B SY PSUs MY PSUs B RSUs  ®Variable Cash m Base Salary
future. No matter how successfulou were yesterday,if youR 2 y QU

innovatetoday, youbecomeirrelevant ¢ K I wihgai Nvidia,we wake 9% 5%

up everymorningasif wewererunningoutof i A Y S ¢
ShortTerm Performance LongTerm Performance

WSy a\BsiomngDecisionMentality: . The Nvidia Way, Tae Ki
Earlv Adopter of : éSinceb @A Rduhdi@dgiJenserhasinsistedthat all Nvidiaemployeesvork at the & { LISf$ R 3 Keli

Ear|y Indicators y p i wants their work to be constrainedonly by the laws of physicsg not by internal politics or financial
= Disru ptive i concerngX] & { LISfEhRIight getsyouinto the marketfasterand makesit really, really hard, if not

of Future Success End Markets impossiblefor your competitorsto doo S i (a$MderNvidiaexecutivesaid ¢ | 2fast canyoudoit,

andwhy | NByb6uddingit that faster.

ROICX WACGQ%)
WSy a8y Qa

Price Action(uss)x Jensen Ownershifo)

Ay@dSaltySyli OK2XOB@ARAPDOALNEDSY ORXIKNE I & dité hOFobkhds aﬁpnecﬁated By mérethaf 30@,0D0%/ sihce jt3e$@n has maintained a substanti:

a return on capital well above the opportunity cost FY2dzy i 2F KAa SldAade adl | Sz-tetmp&enBYl Aya O2yFAR
——WACC =—=ROIC 02 5.00% —— Price Action —— WSy a8y Qa Slidzade adl 1S 1doy
140
4.50%
120
4.00% 100

Increased its position by 15.1 million shares (220@5)

60
3.00%
40
2.50% 20
12.8% M 14.4% 14.0% 13.5%
2.00% 0

2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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Where Execution Meets Consistency: Human capital advantage

How exceptional talent and a purposkiven culture fuel technological leadership and innovation

CEO & Other NEfarget pay mix 2024 Average executive tenurevears)
tlFe YAE NBFESOGa I aidNRy3a fA3IyYSyild o&imgssanableS | REhNRaeragiexeoitddeyiuieloid Gy@arsimgrithaii dodbleBe2indusiry¢iverané NVIDRAstamhdsout for its
value creation goals leadershipstability,enablingdeeperexpertiseandlongterm vision

CEO B SY PSUs MY PSUs B RSUs H Variable Cash m Base Salary

o %
Other NEO

SY PSUs

16
\ 10 9

P! i ! 8

' i - . P RSUs E 6 6 Average time: 7 Years
Shortterm  focused  reward ! i Longterm oriented, tied directly to | | Longterm  focused encourage!
consistent achievement of key i i multi-year goals, aligning with i E retention and align executiveswith | 4 3
annualperformancetargets _i b = L 5dirategidvision i 1 shareholdevalue | I . 3

L e —————————————— L e .

£\ » - AMD

Colette Kress Bill Dally lan Buck

Nvidia CFO CSand SVP Research VP at Data Center NVIDIA Amazon Tesla Microsoft Apple Alphabet Meta Intel
Former CFO alisco Professor in Stanford Inventor of CUDA With an averageexecutivetenure of 16 years,NVIDIAholds a clearcompetitive edge Longstandingleadershipallowsthe
+13 Years +16 Years +25 Years companyto move with greater strategicconsistencymake better-informed decisions and executelong-term plansmore
Inhouse Inhouse Inhouse effectivelythan competitorslike AMDand Intel, whoseleadershipturnover limits continuity and deepindustryinsight
NVIDIA Employee Pay vs Semiconductor Industry Average Thousand) EBITDA/Employe@JS$ millions)
But Nvidia is not built solely on strong executives. The company also relies on a highly specialized technicab + L5L! Q&4 9. L¢ 5! LJ& INghl$s SKillsél ané @aluctive vibikforde Jgknigrating value at a sc
workforce attracted by an abovaverage compensation policy far beyond industry peers
e NVidlia Industry Average Nvidia AMD == Microsoft e=—META = rocceeee b

2020 2021 2022 2023 2024
I-----------------------------------'I I-----------------------------------'I I-----------------------------------'I
: P 0 P i =
! 5%t employees are R&D; | 2. [ %orumover o 166: 1Pay Ratig ]
| vs 59%of AMD i ] vs 17.7% average in i | vs 222:1 compared to its pegré :
4% semiconductorindustry i 00 T 2019 2020 2021 2022 2023 | 2024
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Al is rewriting the rules of value creation: driving productivity gains and unlocking new innovation and business models

Why is Al changingeverything

T .

°
toolsandsystems

developer,or company

Al benefits from massiveeconomiesof scaleand continuous improvement T the more it's used, the better and
more efficientit becomes

XVhycompaniesare goingall in:

Massiveproductivity gains Al cutsthe costof operationaltasksacrosscustomerserviceg marketing,engineeringand
legal

Al powers entirely new products T from copilots to intelligent searchand diagnosticst creating high-margin
revenueopportunities beyondcostreduction

Fearof falling behind (the Alarmsrace) Bigtech and industry leadersknow that whoever mastersAl will dominate
the nextdecade

Al Model training Dataset Size by Model Release Year
The rapid rise of Generative Ads been fueled by aexponential increase in training data with dataset
sizes growing over 250% per yeanabling breakthroughs like GBTand GP-a

1013 GPT4 —
GPT3

®H
g
1
X 10t
'_
N -
Transformer®
2 a0
I}
it
8
7
CEF’ 10
£ +250% /
E Year L
100

2010 2012 2014 2016 2018 2020 2022 2024
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Al canlearn and executecomplextasksacrossmultiple domainst somethingthat usedto require dozensof separate

Asimpleand universalinterface drasticallylowers the barrier to Al adoptiont makingit accessibléo anyemployee,

Years to Reach 100 MM Users

Al adoption shattered recordseaching 100 million users faster than any technology in higtoayclear sign of
the scale and speed of this new technological revolution

Netflix

10.3
Twitter I £ .C
Spotify I £ .6

YouTube I /.1

WhatsApp I 3.3

Instagram GG .3

iHighest penetration,
thow revolutionary Alis. i

Tik Tok I 0.8

Chat GPTE 0.2

The Future of Al

We are still in the early stages of Ahd although there is still plenty of room to gro@enerative Al is already
transforming the entire market

Physical Al

Autonomous Vehicles
General Robotics

-l

Al-using workers are | ¢-
14% more productive ! =N\
]
Where We Are

Generative Al
Content Creation
Digital Marketing

Agentic Al

Coding Assistant

Customer Services
\—//', Patient Care

Perception Al

DeepRecsys \_//’
Medical Imaging

2

/" 9h

d DSy S N id doiddSto reinvent virtually every customer experiencewe know and enable

Andy JassyAmazorQ a

biology,robotics,spacefinancialservicespeighborhoodchetworks,S @S NEB G KA y 3 £

=& virtually

~ altogether new onesabout which g S Q@8 fantasized Xlncreasinglyg 2 dz@gAf changethe

ﬁ normsin coding, search,shopping,personalassistants,primary care, cancerand drug research,
2026
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Al IS th future and Nvidia is Best Positioned to Capture it

CNRBY SYyu u2z2 SESOdziA2Yy X2 bzxL5L! Qa A-yaildnihidt doBiiRancé2 RS { uUdzNy a
T —— Demandfor advancedAl capacity(%of total data centercapacitydemand
T Positionin Al demand is acceleratirajpd exposing the gap between those merely following the trend and those read
Complete Specialized ositioning to o Ia NIDA e EXPOsing e gap v g ’
+ - capture future '
Ecosystem human capital DatacenterType Al GPUDemand (g
demand ¢ T " 0%
i HPC X High ' INVIDIA has 87% of |
Revenuegrowth (%)vs Al Exposure SNy ! I|GPUs data center!
— 120% === | market share i
S <A NVIDIA By building a robust and R B
g o integrated ecosystem guidedby a | |  Cloud/ Hyperscaler X VeryHigh
N . . . e e e e e e e 1
> well-defined long-term vision from
c 0% its highly specializedtalent and by [TTTTTTIITTII T AT T T T e mommy 38%
% _______________________ ; positioning itself early in the Al i Al Accelerated X VeryHigh
% 60% “ el AMD“.' i market, NV|d|a _has establlshed_a
2 ©BROADCOM | | : strong competitive moat and, in e
0 ° | Iul MARVELL | practice,a monopoly in A-focused | Colocation Low :
& 30% , 5 ' GPUs makingit extremelydifficult 1 === 7 7 rmrmmmmmmmmmmmmmm e mm s ms s mm s s s s s s s s s s e !
0 ."‘ for new players to enter this P e e e e e e e
o © segment i Enterprise Low ] o
20% 40% 60% 80% 100% 2023 2030
NVIDIA Data CenteRevenuex Big 4 TectfCompanieapex Value Added to market cap by segmeg@iss million)
Big Techs are ramping up Capex to chase Al infrastryciadh + L 5L ! A & OF LJi deNthis/ 3 (i KRSuglilyR7R0y5fh &+ L 3 HnldrkE&Bvalue stemsfrom Data Center a clear bet on its Al exposureand outsized
spending profit potential mm————— .
EEm CAPEX =——=NVIDIA Data center Revenue N 1 33461 | 3,462.8
How we conducted this analysis i |
We assignedlistinct EV/Salesnultiplesto eachNvidiasegmentbasedon i i
the averageof their respectivepeers By multiplying these by eachdzy A ( Q & i i
revenue, we estimated the intrinsic value of each division, isolating its i ]
127 contribution to the consolidatedEnterpriseValue This approach helps ! |
identify where the market may be undervaluingstrategicassetswithin the i ]
L 02 Y LIl ppréfaficd i ]
2021 496 | L
i  Amazon | | Microsoft { | Alphabet | | Meta | 03 Sl L
| USD 85 billiorCapEx | | USD 665 billiorCapEx | ! USD 59 billiorCapEx i | USD 50 billiorCapEx | 6.3 [
i in 2024 : i in 2024 : | in 2024 | i in 2024 : pe— . : S : .
G G G N1 OEM&Others Automotive Professional Visualization Net Cash Gaming Datacenter  Equity Value
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How we see greater growth potential for NVIDIA and Why our view diverges from market consensus

l 34dzYLJiA2ya F2NJ bxL5L!Qa 51l
We project faster growth in the data center GPU market than consensus expectb¥elieveNVIDIA is well
positioned to maintain its leadershignd capture the bulk of this upside

/I Sy G SN wS Dty Gelter RANGO IwaSiIF Sy dzS E

US$ Million 2025E 2026E 2027E 2028E 2029E
Global Data Center Capex 556.600 673.486 814.918 986.051 1.193.122
Global Data Center Capex (%Y 21% 21% 21% 21% 21%
% of Data Center CAPEX for G! 45% 45% 45% 45% 45%
NVIDIR& 51 dF / Sy SNa2ewd4s Sy dzS 260.639 311.706 377.164 456.369
% Of Global CAPEX 40% 39% 38% 38% 38%
% of NVIDIA GPU Market Shar 88% 86% 85% 85% 85%

Where We Diverge From the Market?

-
iWhiIe the market is pricing in a deceleration in data center investments starting in 2028 due to concernsabout
i overcapacity,we hold a different view. We believethe Al market is still in its early stagesand will continue to expand
isignificantly, driving sustaineddemand for high-performanceinfrastructure The high volume of Al mentions in the
!latest MAG 7 earningscallssupportsthis thesist indicatingthat major tech companiesemainheavilyfocusedon Al as
i acoregrowth driverandare likely to keepinvestingaggressivelyn datacentercapacity

Mentions of Al in Latest Earnings Calls

154 156

136
117 125

contagem_geral = {}

Amazon Apple Microsoft

Nvidia| Ecosystem | Management(apture Al Marke] Valuation | Scenarios

Google Meta Tesla

/| 2y asSyadz
We expect stronger data center growth than consenslig/en by Al, witlthe divergence becoming more
pronounced from 2028 onward

wmme NVIDIA == CONsensus

2025E 2026E

Future RevenueOpportunities

Geopolitical tailwinds and robotics adoption could unlock incremental revenubsth currently excluded
from our model but making a potential source of upside asymmetry

2027E 2028E 2029E

ChinaRevenue When, Revenueimpactand Probability

D e LT R -
Thereis a possibilitythat NVIDIAis

preparing a new U.S-compliant 2025

version of its Blackwell chips for

China If approved.,it could partially 8-15 USBillion

restore regional data center sales,

otentiallyaddin 15Bin annual
P yadding$8c Medium Probability

revenue

Robotics
We see a high probability of 2027-?
monetization through platforms
like Omniverse, coupled with Highl ¢
growing demand for GPUs ighimpac

powering robotics workloads Tt
with potential for upsidesurprise

HighProbability
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Thesis Scenario& How muchcouldwe Lose&

Sensitivity Analysis of Our Base Case, and Downside Scenarios That Could Break the Thesis

What Drives Our NVIDIA IRR: A Decomposition of Return Drivers and Headwinds
IRR is largely a function of strong Net Income Growthut held back by our cautious multiple

5%
]
19%
-15%
Net Income Growth Dividends Multiple Discount Total
2 KSNB hdz2NJ ¢KSaAa [/ 2dzZ R NBIF1Y 5SYIFYR ¥
Lww LYLIOG ! YRSNI/2Y0AYSR 52¢6yaAiARS {OSylFINR2aY
ASICs Chips

-

i Theseare customchipshbuilt for specifictasks andin somecasesthey canoutperform GPUsn efficiencyand costfor Al
iworkloads If hyperscalerslike Googleand Amazonsuccessfullyscaletheir own ASICsNvidia risks losing substantial
iGPUmarket share and the pricing power that underpinsits high margins Thiscould lead to a structural declinein
! profitability and a weakeningof the competitivemoat that currently supportsits dominantpositionin Al infrastructuret

i with potential impactstartingfrom 2028onward

a — N

Scenariol Scenaria?2 Scenaria3
NVIDIA MarketShare 50% 60% 70%
GrossMargin: 60% 65% 70%

G @& G

Nvidia| Ecosystem | Management | Capture Al Market | Valuationdenarios

IRR Scenarios Analysis
While the upside potential remains compelling, disciplined monitoring -afri&en capex is needed

Bear Base Bull
18.0% 21.0% 25.0%
40.0% 45.0% 50.0%
% Of NVIDIA GPU Warket Share 75.0% 88.0% 90.0%
. GrossMagn 65.0% 75.0% 80.0%
''''''''''''''''''''''''''''''''''''' ExitMutiple 15x 20x 25X
'''''''''''''''''''''''''''''''''''''''''''''''''' ! RR (9.1%) 18.9% 43.0%
NJ 'L Crffta {K2NI 2NJ/ 2YLISGAGACL t NBa a dzN

S
by R

f 25SNJ Shae LY TNF adNUzOGdzNBE Ly @SadaySyi { G NHzO G dzl

> SlowDown in Al Investments

If enterprisesand hyperscalersbeginto questionthe nearterm returns from Al projects, a pullbackin spendingcould
occurt especiallyafter the recentwave of aggressivenvestment Thiswould not only leadto a slower expansionof
total data center infrastructure, but alsoreducethe percentageof CapExallocatedto GPUs Sinceb @ A Ryfowtkig
highlytied to the adoptionof Al at scale,any hesitationor delayin Al monetizationcould directly pressureits revenue
trajectory,lower utilization rates,and weakenits pricingleveragein the datacenterstack

b

Scenariol Scenario2 Scenario3
CAGRCapexDC: 15% 17% 19%
%of AcceleratorsShare 30% 35% 40%

<4

Ic & &

Source: Group elaboration
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Call Guilherne Amaral¢ Kinea

Our conversation with Guilherme Amaral fradmeahelped us frame potential value triggers for NVIDIA over the coming
months, adding depth to our timing and catalyst assessment

Joao Pedro Melo de Santana 3\ Luis Eduardo Cals Silva Freire
) 4

- -
Guilherme Gasparini Amaral(N&o'Verificado)
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Call Jon X, Asianometry

& ChatGF X 5 nvidiac X Guerra X 5 tradutor X 5 braziljc X ENUNC X PowerF X 294240 X 5 nvidiac X (o Mee ® X m The Asi X +. v

C  O¢ meet.google.com/rdi-fwsh-kps & % &3 @

Luis Eduardo Cals I \ JonY

22:11 | rdi-fwsh-kps




Call José Oliveira PRAGMA

Our conversation with José from PRAGMA helped us better understand the interdependencies across the semiconductor
value chain




Call Gabriel Oliveirg Verde Asset B
hdNJ O2y@SNRIFGA2Y GAGK DEONARSE htABSANF FTNB
ReylIYAOaS KSfLAY3 dza &G NBy 3 Keryh maatzNJ O2y @A O

Luis Eduardo Cals Silva Freire




Call Joao Pedro FreitasMainu Capital

X}

Matheus Leite Coelho &
 — 1

Luis Eduardo Cals Silva Freire

Jodo Pedro Freitas (Externo)

Cémera

v

&

Microfone

v

Compartilhar

e Sair | v

A\
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Call llanCrohmal¢ Occam - - S
Our conversation with lla@rohmalf N2 Y h OOI'Y KSt LJISR dza RSSLISY 2dzNJ dzy RSNA U I Y RAY
ability to sustain leadership in the Al compute space

Luis Eduardo Gals llan Croh...
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Call Karina Fugitg Geo Capital

Our conversation with Karinaugitafrom GeoCapitateinforced the critical role of the semiconductor supply chain in
enabling Al advancements, highlighting how structural investments in leadigg infrastructure remain a key bottleneck
and competitive moat




Call Caio BessaM Sqguare
Our conversation with Caio Bessa helped us critically assess the key risks around our NVIDIA thesis and provided valuable
perspective on how investors are currently positioning around the stock

94

Source:



Call Lucas DiasAster Capital
Our conversation with Lucas from Aster Capital highlighted that Al demand remains a structural trenypsi$calers
continuing to invest aggressively to support Al workloads and expanding use cases

95

Source:



Call Igor Fernandes AZ Quest

Our conversation with Igor Fernandes from AZ Quest helped us refine our view on the company's management quality,
highlighting the importance of strong execution capabilities and strategic vision in capturingdineeX growth opportunity

Source:



Call Adriano Marqueg Ascenty
Our conversation with Adriano Marques, frokscenty(the largest data center operator in Latin America), reinforced the
strong and sustained demand for data center capacity, particularly driven by Al workloatgperdcalerclients
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