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= Quarterly Al revenue

Al Revenue Has Overtaken Capital Expenditure Depreciation

Quarterly Al capex depreciation

Quarterly revenue first
exceeds capex depreciation

1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26
Xt&: Bloomberg, Exponential View, OH+5H
&8 3. 571 sto|HAA Y9 Al £t YrH A%
$2,000
1%
o @ 1,398

Hyperscaler Capex (Sba) & Y/Y % Growth
g

g
g
¥

Source: Company data, Morgan Stanley Research Estimates,
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capex estimates are calendar year
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AMZN represents tolal company capex.
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