FY25 | FYE: Dec 31, 2025 | Market: Oct 20, 2026 | USD | Issued: Oct 21, 2026

RECENT PIE PIFCF* DIV. YLD BOOK NIANBAO
NETFLIX e BT 68,60k 27.2x J0.TxM -k 6.30 e
HOW IT EARNS CASH | BUSINESS CHAIN High: | 80 | 44 | 19 | 56 | 70 | 133 | 129 204 | 423 | 386 575 | 704 | 610 | 501 | 942 | 1341
FY25 content cash $17.71B - discovery -> H2 viewing Low: | 07 | 09 | 08 | 13 | 43 | 45 | 80 124 | 195 | 252 290 | 479 | 163 | 285 | 462 | 821
96B hours (+2%; originals +9%). # [%TOT. RETURN \ l i 20
Viewing -> retention -> pricing: FY-end paid memberships NFLX  S&P 500 7] spift 072015 o,
>325M. Churn, viewing/member and title ROI: ND. 4 15TR8 | ol o4
Subscriptions + ads >$1.5B -> revenue $45.18B -> op. 3y, 713 898 T - !l 50
margin 29.5%. Growth must preserve member value. 5[5y 99 826 ,II""'|||I""'"ul"'ll" || l,ul'l"' 0|
GEOGRAPHIC REVENUE | FY25 3y ol " i
Revenue $8  Mix YoY CAGR - 10
UCAN 19.96 44.2% 15.0% 12.3% -|'|I'"'|-|"I /A /' 1041 split 11/2025
EMEA 1451 321% 17.2% 14.2% 0 — II-I' L AN
LATAM 536 11.9% 10.7% 9.6% * (| ul! e 25
APAC 535 11.8% 21.3% 14.5% i || o
Total 4518 100.0% 15.9% 12.8% T W,
One segment; regional profit is not disclosed. ) 05
FY25 FX-neutral growth: 15/ 16 /17 / 22%. 0 11 12 13 14 15 16 17 18 19 20 20 2 28 24 25
3Y uses streaming revenue; FY22 excludes DVD. — OCF/sh $2.40 ---- FCF/sh $2.24 Price $/sh: R log | Cash $/sh: L linear
VALUE CREATION | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | Metric Unit
CONTENT INPUT | 2162.6| 3204.6| 3609.3| 4374.6| 5504.7| 6779.5| 8830.7| 11693| 15794| 20156| 2499| 29698| 31616| 33723| 39001| 45183|Revenue $M
FY25 cash | 482%| 126%| 21.2%| 25.8%| 232%| 30.3%| 324%| 351%| 27.6%| 24.0%| 18.8%| 6.5%| 6.7%| 15.6%| 15.9%Rev.YoY %
$17.71B; 37.2%| 36.3%| 26.5%| 28.7%| 31.8%| 32.3%| 31.7%| 31.3%| 36.9%| 38.3%| 38.9%| 41.6%| 39.4%| 415%| 46.1%| 48.5%Gross Margin %
S16.455 (1,08, | 20364| 37607 4999| 22835 40265| 30583\ 37979 83B68| 16052| 26043| 45853 61945| 56328| 69540\ 10418| 13327 Op. Income M
Moot contentvalue | 131%| 117%| 14%| 52%| 73%| 45%| 43%| 7.2%| 102%| 12.9%| 18.3%| 209%| 17.8%| 206%| 26.7%| 29.5%Op. Margin %
must be renewed. 160.85| 226.13| 17.15| 112.40| 266.80| 122.64| 186.68| 558.93| 1211.2| 1866.9| 2761.4| 5116.2| 4491.9| 5408.0| 8711.6| 10981 NetIncome $M
' TWO PAYERS 74%| 71% 5% 26% 48%| 18%| 21%| 48%| 77%| 93%| 11.0%| 17.2%| 142%| 16.0%| 22.3%| 24.3%|Net Margin %
Subscription 276.40| 317.71| 2159 97.83| 16.48| -749.44| -1474.0| -1785.9| -2680.5| -2887.3| 2427.1| 392.61| 2026.3| 7274.3| 7361.4| 10149|OCF $M
g;(i'de”d >325M 12.8%| 99%|  6%| 22%|  3%| -11.1%| -16.7%| -15.3%| -170%| -14.3%| 97%| 1.3%| 64%| 21.6%| 189%| 22.5%|OCF Margin %
memberships; 17| 14x| 1.3 X Axp 6Ax| 79| -32x|  -22x|  -1.5x 9 Ax Sx| o 1.3 8x .9% | OCF / Net Inc. X
price and plan 33.84| 4968 40.28| 54.14| 69.73| 91.25| 107.65| 173.30| 173.95| 253.04| 497.92| 524.59| 407.73| 348.55| 439.54| 688.22| Capex $M
T(I:IX. sl 12.2%| 15.6%| 186.6%| 55.3%| 423.0%| -12.2%| -7.3%| -9.7%| -6.5%| -8.8%| 20.5%| 133.6%| 20.1%| 4.8%| 6.0%| 6.8%|Capex/OCF %
FY;g’;;;’_‘gB_ 242.56| 268.03| -18.69| 43.69| -53.24| -840.69| -1581.6| -1950.3| -2854.4| -3140.4| 1929.2| -131.98| 1618.5| 6925.7| 6921.8| 9461.1|FCF (OCF-PPE}*  $M
FY26E ~$2.7B. 1.2%]  84%|  -5%| 1.0%| 1.0%| -124%| -17.9%| -16.8%| -18.1%| -15.6%| 77%| -4%| 51%| 205%| 17.7%| 20.9%FCF Margin %
Fill/lyield: ND. - - - - - - - - - - -| 788.35| 757.39 - -| 17.19] Acq. Net Cash* $M
! CASH AFTER - - - - - - - - - - | 200.8%| 37.4% - - 2%|Acq. Net/ OCF* %
CONTENT 2800 61.58| 7395 73.40| 115.24| 124.73| 173.68| 182.21| 320.66| 405.38| 415.18| 403.22| 575.45| 339.37| 272.59| 368.45|SBC Expense $M
Qg?%c-FPPE 101%| 19.4%| 342.6%| 74.7%| 699.1%| -16.6%| -11.8%| -10.2%| -12.0%| -14.0%| 17.1%| 102.7%| 28.4%| 47%| 3.7%| 3.6%|SBC/OCF %
$0.69B = FCF 210.26| 199.67 - - - - - - - - --| 600.02 | 6045.3| 6263.7| 9127.2| Repurchases $M
gg.g(iB.Cl\élr?trgri]rtl 76.1%| 62.8% -| 152.8% 83.1%| 85.1%| 89.9%|Repurchases/OCF $%
-9%; - - - - - - | Dividends M
. gaE';"E‘VﬁSE - - - - R - - - - - - - | Dividends / OCF %
ENGINE 116.4%| 104.0%| 8.0%| 27.5%| 33.6%| 152%| 8.2%| 16.6%| 16.6%| 16.2%| 21.7%| 24.5%| 17.7%| 21.2%| 31.0%| 36.7%|ROIC* %
T&D $3.39B: 65.7%| 48.5%| 25%| 108%| 16.7%| 6.0%| 7.6%| 17.9%| 27.5%| 29.1%| 29.6%| 38.0%| 24.5%| 26.1%| 38.4%| 42.8%|ROE %
content obligations | 19.4%| 11.2% 5%| 24%| 43%| 14%| 16%| 34%| 54%| 62%| 75%| 12.2%| 9.6%| 11.1%| 17.0%| 20.1%|ROA %
352‘%4% %hﬁf 3694.7| 38779 3891.1| 41725| 4229.1| 4279.4| 4300.5| 4333.9| 4366.0| 4388.1| 4429.0| 4439.6| 44535 4327.6| 4277.6| 4222.2|Shares Out. M sh
Retumsmustbeat | 59| 88| 98| 105| 130 188 205| 270 362 459 564 669 70| 779 912 1070|Revenue/Sh.  $ish
cost. 04 06| <01 03 .06 03 04 RE] 27 A1 61 1.12 1.00 1.20 1.98|  2.53|Diluted EPS $/sh
SER GHARE 07 .08 01 02 <01 -18 -34 -4 -61 -66 55 .09 45 1.68 1.72|  2.40|OCF/Sh. $/sh
TERTHARE off of| o1 off 02| o2 w3 04| o4 06| 41| 42| 09| 08| 40| .16|Capex/sh. $sh
FCF/FYE sh $2.24 07 07| (<.01) 01 -01 -20 -37 -45 -65 -12 44 -.03 .36 1.60 1.62|  2.24|FCF/Sh. $/sh
(+385%); shares S e el =l <] <|Dividend/Sh.  $ish
oy Ao | 39Bx| 466x| 296.4x| 1357x| 927x| 3282x| 237.3x| 1323x| 1191x| 796x| 735x| 497x| 286x| 325x| 339x| 434x|Avg.PEE X
price. 26%| 7.0%| -4% 2%|  -3%| -17%| -3.0%| -24%| -24%| -2.2% 8%| -05%| 1.2%| 33%| 1.8%| 2.4%|FCF Yield %
- - - - - - - - - - - - - - - - | Dividend Yield %
CORE KPI TRACKER CAPITAL RETURNS: FY16-25 OCF $20.80B less cash NET SHARES: FY15 4279.4M -> FY25 4222.2M (-1.3%).
Metric FY21 FY22 FY23 FY24 FY25 | PPQE $3.61B yielded $17.19B FCF. Buybacks $22.04B; FY25 +31.60M issued -86.54M bought -0.47M withheld =
Paid members M* 221.8 230.7 260.3 301.6 >325* | dividends $0. Payout 128.2%. Residual -$4.85B precedes -55.41M net. Buybacks/FCF 96.5%; net debt $5.40B. Share
Paid net adds*M* 18.18 890 2953 41.35 >23.37: M&A and financing; no debt earmarking inferred. shrinkage needs price discipline.
ﬁgwotlg%qth 11'6_7_ 11'7? 11;23 11;;2 .96 | Scale requires replenishment. Global Ads need execution, not just reach.
Ads revenue $B* - - - -~ >150 | discovery spreads costs. Over 90% of a Q3'26: management reports improved
Cash/amort. T4 1.2 9 1ix  1.ix | typical content asset is amortized within global/US churn; 2026 ad guidance fell ~$3B
COMPOUND ANNUAL GROWTH RATE four years. Low PPE 1is not low ->~$2.7B on delayed capabilities. Fill, yield
v 3y 5y 10y 15y | reinvestment; maintenance needs remain and plan LTV are undisclosed.
Revenue 159% 12.6% 12.6% 209% 225% | undisclosed. Reported cash is not normalized. FY25
Op. income 27.9% 332% 238% 459% 29.3% | Pricing needs a demand check. FY25 includes ~$0.70B Brazil payment timing.
’C\l)(gchome 5%3? 32‘?3“ 2;?3? S6.7% gggz’ revenue +15.9% versus H2 viewing +2% is a FY26 includes a $2.8B WBD termination fee;
FOF 6% 801% 37.4% ~ 5779 | different-period contrast, not a priceshour FCF guidance is ~$12B. Content already
Diluted EPS 27.8% 36.5% 330% 56.9% 31.4% | bridge. Watch viewing/member and churn reduces OCF; never deduct twice.
FCF/share 38.5% 834% 38.8% - 265% | after price rises. Allocation must finish the loop. WBD did
FINANCIAL POSITION | $B Leverage is conditional. Revenue outgrew not close. Content, tech and live must earn
FY21 FY22 FY23 FY24 FY25 | content cash by 11.7 points. Incremental returns; buyback value depends on price.
Tot. assets 45 49 49 54 56| goperating margin was 47.1%, not a perpetual Failure test: rising content spend,
Tot. liabilities 29 28 28 29 29 . - .
Net assets 16 29 29 25 o7 | forecast. Content commitments limit weakening engagement and cash/share.
Mkt cap® 267 131 211 381 290 | flexibility if demand weakens.
Cash + ST 6 6 7 10 9
Liab/assets 64.5% 57.2% 57.8% 53.9% 52.1%

FY10-25 actuals; narrative through Q3'26 release after Oct20 close. Header/TR: Oct20 regular close; chart:2010-25.

* FY25 members >325M at FYE; net adds >23.37M is a derived floor; ARM: stopped. H2 hours rounded (~99%/all FY24/25); ads -- not zero.

* FCF = OCF - cash PPE. Early DVD-library investing cash excluded; differs from issuer historic FCF. Streaming content not deducted twice.
ROIC*: frozen A-line IC/lease basis changes over time (pre-2019 lease financing; later operating leases excluded); not fully homogeneous.
Cash/share: split-aligned FY-end shares. 10Y cash CAGR: -- (FY15 negative base), not missing data. Churn/title ROI: ND.

Mkt cap*: FY21-24 use FY-end prices/shares; FY25 uses Oct 20, 2026 price x Dec 31, 2025 economic shares (approx.).

Sources: supplied A/B, Parts1-7/9, SEC/Netflix IR. FY26E is guidance. Header earnings FY25, not TTM. Ratings unassessed; no valuation model.
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