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H Y P E R S C A L E R  A I  I N F R A S T R U C T U R E

ESTIMATED COMBINED AI CAPEX,
APPROACHING 2027 — FIVE
COMPANIES

Dan McSpirit, CFA

August 2026
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T H E  V E R D I C T

ECONOMIC SPREAD, % — YEAR 0 TO YEAR 5 YEAR 0 YEAR 5 BASE YEAR 5 CONSENSUS

0% 10% 20% 30%

GOOGL
27.322.0

9.0

MSFT
30.718.3

13.8

META
20.99.7

3.3

AMZN
7.64.5

1.5

ORCL
6.8≈0

NO CONSENSUS DATA POINT FOR ORACLE; STAYS AT BASE INTENSITY.

ONE COMPANY BREAKS THE PATTERN.

Dan McSpirit, CFA NOT INVESTMENT ADVICE
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L E V E R A G E

LEVERED SPREAD ECONOMIC SPREAD YEAR 5, %

0% 10% 20% 30% 40%

GOOGL
22.0 37.9

MSFT
18.3 23.7

META
9.7 21.4

AMZN
4.5

6.7

ORCL
≈0

~1.0

LEVERED = RETURN TO EQUITY AFTER DEBT

Dan McSpirit, CFA NOT INVESTMENT ADVICE
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D I M I N I S H I N G  R E T U R N S

BLENDED ROIC VS. INCREMENTAL ROIC — PERCENTAGE POINTS, YEAR 5 INCREMENTAL ROIC BLENDED ROIC

0% 10% 20% 30%

GOOGL
25.1 32.4

MSFT
18.7 28.2

META
17.7 22.3

AMZN
9.1 14.7

ORCL
4.8 9.6

Dan McSpirit, CFA NOT INVESTMENT ADVICE
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M A I N T E N A N C E

MAINTENANCE CAPEX AS % OF TOTAL CAPEX — YEAR 0 TO YEAR 5 YEAR 0 YEAR 5

0% 10% 20% 30% 40%

SAME STARTING POINT

GOOGL
13.8% 33.7%

MSFT
16.5% 42.3%

META
13.8% 35.6%

AMZN
13.8% 41.5%

ORCL
15.0% 42.9%

Dan McSpirit, CFA NOT INVESTMENT ADVICE
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T H E  O R A C L E  C A S E

ORACLE ECONOMIC SPREAD, % — BASE CASE AND COST-OF-CAPITAL RANGE

0%

YR 0 YR 5

+6.8

+0.9 AT 7.9%

≈ 0 AT 9.5%

−5.2 AT 14%

COST-OF-CAPITAL RANGE

Dan McSpirit, CFA NOT INVESTMENT ADVICE
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M O D E L  M E T H O D O L O G Y  &  M E C H A N I C S

GROWTH

CAPEX

CAPEX & REVENUE

MARGINS

RETURNS

GUARDRAILS

Dan McSpirit, CFA NOT INVESTMENT ADVICE



AI CAPEX 08 / 08

We're watching the economic spread.
Not the headline.

Dan McSpirit, CFA NOT INVESTMENT ADVICE


