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Chart of the Month

The holiday season is right around the corner, which means it is time for
consumers to open their pocketbooks and spend. While holiday spending
is really more of a long-standing tradition (some may even call it a ‘skill’),
a different type of spending has been taking place more recently that has
had material implications for the U.S. economy. In our chart this month,
we look at the growing expenditures by the four major “hyperscalers” -
Amazon, Alphabet (Google), Meta (Facebook), and Microsoft - and
discuss the effect this is having on our domestic economy.’

 First, a “hyperscaler” is a term used simply to describe

businesses that have capabilities to supply computing power

and storage at massive scale.

» Second, the reason these four major businesses are increasing

their spending is a result of artificial intelligence (Al), which

requires a lot of computing power.

We illustrate in our chart how much each company has spent on a
quarterly basis, to which they’ve combined to spend $97B for the most
recent quarter ending 9/30/2025. Over the last four quarters, they’ve
spent a combined $330B, and the expectation in the market is that these
numbers will continue to grow! If you look at how much their CapEx is
relative to the Revenue these firms generate, it has nearly doubled from
five years ago, with these four businesses now spending over 20% of
their revenue to build out more infrastructure for Al.

The growing expenditures, researchers suggest, are helping support the
U.S. economy, as measured by GDP. While no clear-cut data provides an
exact answer, there is evidence that the increasing investment in data
centers plus the equipment and software needed to go inside of them
have delivered a boost. For the first six months of 2025, economists
believe that Al spending contributed at least 50% of US GDP growth. '

Real estate fraud - including title fraud and squatting

investments. Here’s a quick snapshot of recommended actions:
* Monitor property-related bills and mail for unusual activity.

A few steps you can take to help safeguard your home.

* Review your credit report periodically to catch unauthorized changes.
» Confirm owner’s title insurance coverage to protect your ownership rights.
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Hyperscaler Capital Expenditures
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Source: Bloomberg. Data: As of 9/30/2025 (quarterly filings by AMZN, GOOG, META, MSFT)

Quarterly Capital Expenditures (not inclusive of finance leases). CapEx/Sales = TTM CapEx / TTM Revenues from AMZN,
GOOG, META, MSFT.

Ultimately, nobody knows to what degree Al will impact the economy
over the long-term other than the consensus view that it will have a positive
effect much like prior “booms” have had. Think of the railroad or internet -
both required large sums of capital to build, and both then led to a more
productive and efficient economy. For now, what we know is the spending
to build the infrastructure (data centers and components to operate them)
is having a positive effect on the economy’s growth.

1. https://www.bloomberg.com/news/articles/2025-10-31/ai-boom-drives-us-gdp-growth-higher-stock-prices

Homeowner’s Guide to Title Security and Squatter Prevention

- is becoming more common, but there are practical steps you can take to safeguard your

* Secure all entry points with quality locks and security measures.
* Make properties appear occupied to deter unwanted attention.
*Install security systems for added protection.

* Check the status of your deed regularly to ensure no unauthorized changes.

For more details and resources, visit 6meridian.com/title-security-and-squatters.

Source: Bloomberg 2025 October YTD 2024 ETFs/Benchmarks
United States 2.4% 17.4% 24.9% SPDR S&P 500 ETF (SPY)
0OCKS ntl Develope 2% 1% 5% iShares
St k Intl Devel d 1.2% 27.1% 3.5% iSh MSCI EAFE ETF (EFA)
Emerging Markets 3.6% 33.5% 6.5% iShares MSCI Emerging Markets ETF (EEM)
US Investment Grade 0.6% 6.8% 1.3% iShares Core U.S. Aggregate Bond ETF (AGG)
unicipals 2% 3% .3% iShares National Muni Bon
US Municipal 1.2% 3.3% 1.3% iSh National Muni Bond ETF (MUB)
Bonds Intl Investment Grade 1.1% 3.7% 4.5% iShares Coare Int’l Aggregate Bond ETF (IAGG)
Global High Yield -1.0% 12.1% 2.6% iShares Global HY Corp Bond UCITS ETF (HYLD)
Emerging Markets $ 2.0% 12.9% 5.5% iShares JP Morgan USD EM Bond ETF (EMB)
Commodities 0.4% 6.5% 6.0% iShares GSClI Commodity Dynamic Roll ETF (COMT)
Other  Gold 3.7% 52.5% 27.2% Gold New York Spot ($/02)
oil -2.2% -15.0% 0.1% Crude Oil WTI/Global Spot NYMEX
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