
 

 

Q2 2026: Demand inflecting

(1) ACV — Annual contract value
(2) Methodology is on a revenue recognition basis, excluding any prepayment 
(3) Estimated payback period for new deals signed in Q2, based on forecast costs and contracted future capacity, including capacity not yet built.

Q2 Nebius group revenue

Up 454%  
YoY 
to $582M

2026 FY 
guidance 
reiterated

Demand, proven in signed contracts

ё
Strong cash position ending Q2

First asset-backed financing

Including $2.3 billion in positive 
operating cash flow

~$775M secured 
in July
at attractive terms (SOFR + 2.50%)

$8B cash
quarter over quarter for deals 
closed in Q2

4x

Q2 deals

>$20M

Q3 short-term 
capacity deals

>$40M

2026 base

$12M

Сapacity coming online through 2027 
All numbers are approximate

ACV per MW is stepping up

Financial highlights

Nebius AI сloud 
adjusted EBITDA margin 45%

Q1’2026

24%

Q4’2025 Q2’2026

50%

Q2 landmark AI cloud wins

4 large deals Total contract value grew
such as Reflection 
and Cohere

 50–60% of capex 
self-financed
by prepayments

>$1B average 
deal size
across the four deals

Repeatable framework

1 year 
10 months
for deals closed in Q2

Payback period
(2)(3)

(1)

 

Other businesses and investments

Nearly 3x size of autonomous 
fleet YTD with 1M+ miles 
in 2026

Surpassed 60,000 
commercial rides on Uber 
platform 

Launched AI Systems 
Engineering programs 
and expanded its enterprise 
B2B offering

Strategic equity investments

Reported valuation 
of $15B in January 2026 
funding round

Data solutions business 
backed by Bezos 
Expeditions

Other businesses

Building the full-stack AI cloud

Nebius AI cloud 
“Aether 3.6”

Open ecosystem

Token Factory production inference 
workloads increased >3x in Q2

Introduced Nebius Echo —  
an AI agent to help developers 
operate and manage workloads

Enhancing the platform to support 
greater volumes as customer 
commitments scale

New open-weight models  
in Token Factory:

Eigen AI and Clarifai teams joined  Nebius this quarter

Kimi K3 GLM 5.2 Nemotron Ultra 

Capacity footprint

Existing sites

New sites added in 2026

Sites >100 MW

Sites 1GW

Finland

Israel

Iceland

UK

France

New Jersey

Missouri Pennsylvania

Oklahoma Alabama

Minnesota

Spain

Kansas City

Estonia

2026 contracted power 
guidance

>2.5 GW
>3 GW

>4 GW

>1 GW
Nov’25 Feb’26 May’26Aug’25 Current

5 GWRaising capacity 
guidance 
for YE’26


