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Will All of This Spend Ultimately Pay Off?
Big Tech Consensus CapEx Estimates (2022—-2030E)
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Source: Portfolio Analysis & Consulting. Bloomberg. MSFT is Microsoft. GOOGL is Alphabet. AMZN is Amazon, META is Meta. ORCL is Oracle. As of 9/23/26.
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Demand Is Increasing
Order Backlog vs CapEx Growth (2Q23—-4Q26E)
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Source: Portfolio Analysis & Consulting. Bloomberg. Estimates based on Bloomberg consensus analyst estimates. AMZN is Amazon. GOOG is Alphabet. META is Meta. MSFT is Microsoft. As of 9/23/26.
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Growth Rates Are Converging
Cloud Revenue Growth vs CapEx Growth (2Q24—-4Q27E)
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Source: Portfolio Analysis & Consulting. Bloomberg. Estimates based on Bloomberg consensus analyst estimates. Data include numbers from Amazon, Google, Oracle and Microsoft. As of 9/23/26.




Revenues Still Not Exceeding CapEx
Cloud Revenue vs CapEx (2Q24-4Q27E)
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Source: Portfolio Analysis & Consulting. Bloomberg. Estimates based on Bloomberg consensus analyst estimates. Data include numbers from Amazon, Google, Oracle and Microsoft. As of 9/23/26.

2" NATIXIS

ssssssssssssssss

6




These Companies Still Have Strong Cash Flow
Big Tech Consensus CapEx Estimates vs Operating Cash Flow (2022-2030E)

1,400 120%
7.2%
1,200
100%
36.6%

1,000 _%
— L
e 80%

(7))
= Q(JU
(0]

2 800 86.2% 2
5 5
- 60% 8
g (@]
S X
& @
om
& 73.0% 40% Eé
400 8
61.1% 20%
(]
200 23.3% -4.8% l
0 . . 0%

2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
mmm V/SFT = GOOGL ~ mmmm AMZN  =mmm META  =mm ORCL  =@=Capex as % of Operating Cash Flow (RHS)
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Interest Coverage Ratios Still Strong
Interest Coverage Ratio (3Q25-2Q26)
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Source: Portfolio Analysis & Consulting. Bloomberg. Median Investment Grade Issuer reflects the Bloomberg Investment Grade Corporate Bond index.
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Leverage Ratios Still Fine
Debt to EBITDA (3Q25-2Q126)
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Al is Driving Economic Growth
Real Final Private Domestic Sales vs Al Capex (3/31/21-6/30/26)
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Source: Portfolio Analysis & Consulting. Bloomberg. Al Capex represents artificial intelligence capital expenditures. R&D represents research and development.
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Al Growth Impulse Has Been Eyewatering
Al vs Consumption (3/31/23—-6/30/26)
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Source: Portfolio Analysis & Consulting. Bloomberg. GDP is gross domestic product.
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Growth is a Flow Measure
Hyperscaler Consensus Capex Estimates (As of 8/19/26)
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Cyclical Reacceleration or Inventory Restocking?
Inventories vs Real GDP (12/31/99-6/30/26)
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estimate for Q3 2026 from Federal Reserve Bank of Atlanta GDP Now.
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Fiscal Headwinds Mounting
Hutchins Center Fiscal Impact Measure (Q1 2025-Q2 2028E)
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Source: Portfolio Analysis & Consulting. Bloomberg. GDP is gross domestic product.
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As Consumption Looks Set to Moderate
Nominal Personal Income vs Personal Spending (1/31/22—-6/30/26)
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Source: Portfolio Analysis & Consulting. Bloomberg. PCE represents personal consumption expenditures.
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Technical Handoff

Rates: A Fundamental to
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A Global Bear Flattener
Change in Benchmark 30Y & 10Y Yields (2/26/26—-9/22/26)
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Source: Portfolio Analysis & Consulting. Bloomberg.
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Repricing the Policy Path
NY Fed 10Y Yield Decomposition (12/31/25-9/18/26)
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19 FOR INVESTMENT PROFESSIONALS ONLY ' mﬁllmﬁ!;g




From Cuts to Hikes
SOFR Curve (As of 9/21/26)
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Source: Portfolio Analysis & Consulting. Bloomberg. SOFR is the secured overnight financing rate.
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No Loss of Credibility Here
Inflation Expectations (9/22/22-9/22/26)
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Is Al Issuance Really Crowding Out Treasuries?
Net Nonfinancial Corporate Issuance by Year (1/31/20-8/31/26)
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Source: Portfolio Analysis & Consulting. Bloomberg.
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Nominal Growth Drives Nominal Yields
US Nominal GDP Growth (3/31/61-9/21/26)
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Inflation Has Remained Persistently Above Target
Core Inflation Rates (9/30/16—-8/31/26)
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Source: Portfolio Analysis & Consulting. Bloomberg. US uses the Core Consumer Price Index ex Food & Energy. Eurozone uses the Core Harmonized Index of Consumer Prices ex energy, food, alcohol & tobacco. United Kingdom uses the Core
Consumer Price Index ex food & energy. Japan uses the Core Consumer Price Index ex fresh food.
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Global Tightening
Number of Interest Rate Hikes Expected By Markets by July 2027 (as of 9/22/26)
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Curve Re-Pricing Back to Normal
US Treasury Curve vs Fed Funds Rate (6/30/83-9/22/26)
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Mind the Gap
Core Inflation Wedge (12/31/18—7/31/26)
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Source: Portfolio Analysis & Consulting. Bloomberg. Core PCE represents personal consumption expenditures price index less food and energy. Core CPI represents consumer price index less food and energy.
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Inflation Breadth is Narrowing
Share of CPI Components Growing Over 2% Annualized (1/31/18-8/31/26)
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Source: Portfolio Analysis & Consulting. Bloomberg.
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Tariff Effects Set to Fade
Tariff Contributions to Excess Core PCE (6/30/25-6/30/26)
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Source: Portfolio Analysis & Consulting. Federal Reserve Bank of St. Louis. Excess inflation defined as difference between Core PCE and the Federal Open Market Committee’s (FOMC) 2% target.
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Underlying Inflation Rolling Over
NY Fed Multivariate Core Trend Inflation (12/31/10-7/31/26)
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Bar for Hawkish Surprises is High
Target Range Probabilities for June 2027 SOFR (As of 9/18/26)
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Source: Portfolio Analysis & Consulting. Bloomberg. SOFR is the secured overnight financing rate.
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3 Weeks Before Midterms: Market Tends to Bottom
S&P 500® Median Performance: Midterm Years Only (1974-2024)
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Source: Portfolio Analysis & Consulting. Bloomberg.
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Odds Are Increasing for a Democrat Controlled Congress
Polymarket Odds for 2026 Midterm Election Outcomes (7/28/25-9/22/26)
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Year 3 of a Presidential Cycle Tends to Be the Strongest
S&P 500® Returns by Year of Presidential Cycle
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Source: Portfolio Analysis & Consulting. Bloomberg. Since 1932.
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Profits Over Politics

S&P 500% Returns: Political vs Economic Cycle
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This material may not be redistributed, published, or reproduced, in whole or in part. The analyses and opinions expressed by external third parties are independent and does not necessarily
reflect those of Natixis Investment Managers. Although Natixis Investment Managers believes the information provided in this material to be reliable, including that from third party sources, it
does not guarantee the accuracy, adequacy or completeness of such information. The analyses and opinions referenced herein represent the subjective views of the author as referenced, are as
of September 2026 and are subject to change. There can be no assurance that developments will transpire as may be forecasted in this material.

In the E.U.: Provided by Natixis Investment Managers International or one of its branch offices listed below. Natixis Investment Managers International is a portfolio management company
authorized by the Autorité des Marchés Financiers (French Financial Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered in the Paris
Trade and Companies Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendés France, 75013 Paris. Germany: Natixis Investment Managers International,
Zweigniederlassung Deutschland (Registration number: HRB 129507): Senckenberganlage 21, 60325 Frankfurt am Main. Italy: Natixis Investment Managers International Succursale Italiana,
Registered office: Via San Clemente 1, 20122 Milan, ltaly. Netherlands: Natixis Investment Managers International, Nederlands (Registration number 000050438298). Registered office:
Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Spain: Natixis Investment Managers International S.A., Sucursal en Espana, Serrano n°90, 6th Floor, 28006 Madrid, Spain. Sweden: Natixis
Investment Managers International, Nordics Filial (Registration number 516412-8372 - Swedish Companies Registration Office). Registered office: Covendrum Stockholm City AB, Kungsgatan
9, 111 43 Stockholm, Box 2376, 103 18 Stockholm, Sweden. Belgium: Natixis Investment Managers S.A., Belgian Branch, Gare Maritime, Rue Picard 7, Bte 100, 1000 Bruxelles, Belgium.

In Switzerland: Provided by Natixis Investment Managers, Switzerland Sarl, Rue du Vieux Collége 10, 1204 Geneva, Switzerland or its representative office in Zurich, Schweizergasse 6, 8001
Zurich.

In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial Conduct Authority (FCA firm reference no. 190258) - registered
office: Natixis Investment Managers UK Limited, Level 4, Cannon Bridge House, 25 Dowgate Hill, London, EC4R 2YA. When permitted, the distribution of this material is intended to be made to
persons as described as follows: in the United Kingdom: this material is intended to be communicated to and/or directed at investment professionals and professional investors only; in Ireland:
this material is intended to be communicated to and/or directed at professional investors only; in Guernsey: this material is intended to be communicated to and/or directed at only financial
services providers which hold a license from the Guernsey Financial Services Commission; in Jersey: this material is intended to be communicated to and/or directed at professional investors
only; in the Isle of Man: this material is intended to be communicated to and/or directed at only financial services providers which hold a license from the Isle of Man Financial Services Authority
or insurers authorised under section 8 of the Insurance Act 2008.

In the DIFC: Distributed in and from the DIFC financial district to Professional Clients only by Natixis Investment Managers Middle East (DIFC Branch) which is regulated by the DFSA. Related
financial products or services are only available to persons who have sufficient financial experience and understanding to participate in financial markets within the DIFC, and qualify as
Professional Clients or Market Counterparties as defined by the DFSA. No other Person should act upon this material. Registered office: Unit L10-02, Level 10 , ICD Brookfield Place, DIFC, PO
Box 506752, Dubai, United Arab Emirates.

In Singapore: Provided by Natixis Investment Managers Singapore Limited (NIM Singapore) having office at 5 Shenton Way, #22-05/06, UIC Building, Singapore 068808 (Company Registration
No. 199801044D) to distributors and qualified investors for information purpose only. NIM Singapore is regulated by the Monetary Authority of Singapore under a Capital Markets Services
Licence to conduct fund management activities and is an exempt financial adviser. Mirova Division (Business Name Registration No.: 53431077W) and Ostrum Division (Business Name
Registration No.: 53463468X) are part of NIM Singapore and are not separate legal entities. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.
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Disclosure

In Taiwan: Provided by Natixis Investment Managers Securities Investment Consulting (Taipei) Co., Ltd., a Securities Investment Consulting Enterprise regulated by the Financial Supervisory
Commission of the R.O.C. Registered address: 34F., No. 68, Sec. 5, Zhongxiao East Road, Xinyi Dist., Taipei City 11065, Taiwan (R.O.C.), license number 2020 FSC SICE No. 025, Tel. +886 2
8789 2788.

In Japan: Provided by Natixis Investment Managers Japan Co., Ltd. Registration No.: Director-General of the Kanto Local Financial Bureau (kinsho) No.425. Content of Business: The Company
conducts investment management business, investment advisory and agency business and Type |l Financial Instruments Business as a Financial Instruments Business Operator.

In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to professional investors for information purpose only.

In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and is intended for the general information of financial advisers and
wholesale clients only.

In New Zealand: This document is intended for the general information of New Zealand wholesale investors only and does not constitute financial advice. This is not a regulated offer for the
purposes of the Financial Markets Conduct Act 2013 (FMCA) and is only available to New Zealand investors who have certified that they meet the requirements in the FMCA for wholesale
investors. Natixis Investment Managers Australia Pty Limited is not a registered financial service provider in New Zealand.

In Latin America: Provided by Natixis Investment Managers International.

In Colombia: Provided by Natixis Investment Managers International Oficina de Representacion (Colombia) to professional clients for informational purposes only as permitted under Decree
2555 of 2010. Any products, services or investments referred to herein are rendered exclusively outside of Colombia. This material does not constitute a public offering in Colombia and is
addressed to less than 100 specifically identified investors.

In Mexico: Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermediary, or an investment manager in terms of the Mexican Securities
Market Law (Ley del Mercado de Valores) and is not registered with the Comision Nacional Bancaria y de Valores (CNBV) or any other Mexican authority. Any products, services or investments
referred to herein that require authorization or license are rendered exclusively outside of Mexico. While shares of certain ETFs may be listed in the Sistema Internacional de Cotizaciones (SIC),
such listing does not represent a public offering of securities in Mexico, and therefore the accuracy of this information has not been confirmed by the CNBV. Natixis Investment Managers is an
entity organized under the laws of France and is not authorized by or registered with the CNBV or any other Mexican authority. Any reference contained herein to “Investment Managers” is made
to Natixis Investment Managers and/or any of its investment management subsidiaries, which are also not authorized by or registered with the CNBV or any other Mexican authority.

In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and supervised by the Central Bank of Uruguay. Office: San Lucar 1491,
Montevideo, Uruguay, CP 11500.

In Brazil: Provided to a specific identified investment professional for information purposes only by Natixis Investment Managers International. This communication cannot be distributed other
than to the identified addressee. Further, this communication should not be construed as a public offer of any securities or any related financial instruments. Natixis Investment Managers
International is a portfolio management company authorized by the Autorité des Marchés Financiers (French Financial Markets Authority - AMF) under no. GP 90-009, and a public limited
company (société anonyme) registered in the Paris Trade and Companies Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendés France, 75013 Paris. The above
referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse line-up of specialised investment management and distribution entities
worldwide.
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Disclosure

This presentation is provided for informational purposes only and should not be construed as investment advice. References to specific securities or industries should not be considered a
recommendation. Any opinions or forecasts contained herein reflect the subjective judgments and assumptions of the authors only and do not necessarily reflect the views of Natixis Investment Managers,
or any of its affiliates. There can be no assurance that developments will transpire as forecasted and actual results will be different. Data and analysis does not represent the actual or expected future
performance of any investment product. We believe the information, including that obtained from outside sources, to be correct, but we cannot guarantee its accuracy. The information is subject to
change at any time without notice. The views and opinions contained herein reflect the subjective judgments and assumptions of the authors only and do not necessarily reflect the views of Natixis
Investment Managers, or any of its affiliates.

Performance data shown represents past performance and is no guarantee of future results.
Index information is used to illustrate general asset class exposure, and not intended to represent performance of any investment product or strategy. It is not possible to invest directly in an index.

Investing involves risk, including the risk of loss. Investment risk exists with equity, fixed-income, and alternative investments. There is no assurance that any investment will meet its performance
objectives or that losses will be avoided.

This document may contain references to copyrights, indexes and trademarks that may not be registered in all jurisdictions. Third party registrations are the property of their respective owners and are not
affiliated with Natixis Investment Managers or any of its related or affiliated companies (collectively “Natixis”). Such third party owners do not sponsor, endorse or participate in the provision of any Natixis
services, funds or other financial products.

Index information contained herein is derived from third parties and is provided on an “as is” basis. The user of this information assumes the entire risk of use of this information. Each of the third party
entities involved in compiling, computing or creating index information disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-
infringement, merchantability and fitness for a particular purpose) with respect to such information.

S&P 500°¢ Index is a widely recognized measure of U.S. stock market performance. It is an unmanaged index of 500 common stocks chosen for market size, liquidity, and industry group representation,
among other factors. It also measures the performance of the large cap segment of the US equities market.

This material should not be considered a solicitation to buy or an offer to sell any product or service to any person in any jurisdiction where such activity would be unlawful.
CFA® and Chartered Financial Analyst® are registered trademarks owned by the CFA Institute.

Natixis Advisors, LLC provides advisory services through its division Natixis Investment Managers Solutions. Advisory services are generally provided with the assistance of model portfolio providers,
some of which are affiliates of Natixis Investment Managers, LLC.

Natixis Advisors, LLC does not provide tax or legal advice. Please consult with a tax or legal professional prior to making any investment decision.
Natixis Advisors, LLC is located at 888 Boylston Street, Suite 800, Boston, MA 02199-8197. 800-862-4863. im.natixis.com, natixisimsolutions.com.
Copyright © 2026 Natixis Advisors, LLC — All rights reserved.
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