Al Compute Spending: 2026 mirrors 2025. Strong momentum, growth still underestimated

Revenues of companies exposed to Al compute could beat expectations by 7% next year

Al and non-Al compute semi revenues'?

2024 2025 2026
Al Compute' 123 208 279 There are growing signs that Al Compute Spending will
remain strong in 2026, driven by the inflection in inference
YoY Growth 69% 34% demand and the industry going through The Great
, Replatforming.
Non-Al Compute 8l 79 104 Early signals from the supply chain point to strong
YoY Growth 19% 9% momentum:
» Microsoft and Meta indicated capex will grow next
Total Compute Spending 204 303 383 ear;
n 1 o .
YoV Growth 499 26% Broadcom guided Al revenues up 60% next year;
» CoWoS capacity plans leave room for 30% growth.
3
YoY Growth - Consensus 42% 23% 2026 is shaping up like 2025 did this time last year, with
o o growth underestimated. Demand appears to be
Delta vs. Consensus 5% - ff’_ - outpacing purchase plans, creating potential upside to
i ' our forecasts, and up to 7% upside versus consensus.
Compounded Delta vs. Cons. 5% A :
1: Includes GPU + ASIC spending 2:Non-Al revenues of AMD, Broadcom, Marvell, and Nvidia 3: Based on consensus expectations for Nvidia, Broadcom, AMD, Marvell
Source: FactSet and NSR estimates and analysis.
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