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Sources: NASDAQ, Econovis esearch and visualization: Ehsan Soitan
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S&P 50/0 C}Anpanies 77t SAYS SL6H01 LIEWHE FIHX4
by Decade

1990 % of Index 2000 % of Index 2010 % of Index 20249 % of Index
=M 2.0% ) ExonMobil  [SERIE «
Ex¢onMobil 2.9% Ex¢onMobil 2.6% o 2.6% <A NVIDIA

%\ 2.3% @ Pﬁzer 2.5% B Microsoft 1.8% B" Microsoft
sl 2.2% tfulns 2.4% (5¢) ] Alphabet

INTERNATIONAL Cisco

@ =R citi 2.2% & Chevron 1.6% amazon

Uh Bristol Myers Squibb ~~ 1.6% Walmart 2.0% HEE 1.6% 0Q Meta 2.4%
€3 MERCK 1.6% B® \Microsoft 2.0% 1.6% Lo, 1.8%
Walmart 1.6% AlG 2.0% < AT&T 1.5% © BROADCOM 1.6%

= AT&T 1.5% e MERCK 1.8% Johnson&dJohnson 1.5% T\ 1.4%
Ceetaty 1.4% intel 1.7% JPMorganChase 1.5% JPMorganChase 1.2%

@ By market cap on Dec 31. Source: Statista, Data is Beautiful, RIAA, IFPI, Goldman Sachs Global Investment Research

=M https!//www.visualcapitalist.com/how-the-top-sp-500-companies-have-changed-over-time/
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AWS Stays Ahead as Cloud
Market Accelerates

Worldwide market share of leading cloud infrastructure
service providers in Q3 2025"

aws

p

AAzu re

&) Google Cloud
(- Alibaba Cloud
ORACLE
5 1BM Cloud

Q) Tencent Cloud

29%

Cloud infrastructure service
revenues in Q3 2025

$107B
(+28% y-0-y)

* Includes platform as a service (PaaS) and infrastructure as a service (laaS)
as well as hosted private cloud services

Source: Synergy Research Group

statista %

=K : https://holori.com/cloud-market-share-2026-top-cloud-vendors-in-2026/
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CAPEX per
Quarter

Q3 Q@ Q@ Q@ Q@3 Q@ Q3
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Operational IT Capacity (MW)

Hyperscale Operator Spending and Data Center Capacity

Capacity Added
per Quarter

"|I|
Q3 Q3
19 21 24 25

Source: Synergy Research Group

=M https://techblog.comsoc.org/2025/12/22/hyperscaler-capex-600-bn-in-
2026-a-36-increase-over-2025-while-global-spending-on-cloud-infrastructure-
services-skyrockets/
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Google Search and
Other Revenue
$50.7B +9.8%

56.2% of revenue

Google Cloud
Revenue
$12.3B +28.1%
13.6% of revenue

Google
Subscriptions, ...
$10.4B +18.8%

1.5% of revenue

YouTube Ads
Revenue
$8,927.0M +10.3%

9.9% of revenue

Other
$7,966.0M

Family of Apps
Revenue
$162.4B +22.1%
98.7% of revenue

—

Reality Labs Revenue

$2,146.0M +13.2%

1.3% of revenue

=

Revenue
$90.2B +12.1%

Revenue

$164.5B +21.9%

A O

q
=T

Gross profit
$53.9B +14.5%
59.7% margin

Cost of revenue
$36.4B +8.9%

Gross profit
$134.3B +23.3%
81.7% margin

Cost of revenue
$30.2B +16.2%

7:

Operating income
$30.6B +20.2%
33.9% moargin

Other: $11.2B

Operating
expenses
$23.3B +14.7%

Operating income
$69.4B +48.4%
42.2% margin

Other: $690.0M

Net interest: $1,973.0M

Operating
expenses
$65.0B +4.5%

=AM https://blog.valuesense.io/how-big-tech-makes-billions/

Pre-tax income
$41.8B +47.6%
46.3% margin

Pre-tax income

$70.7B +49.0%
43.0% margin

Net income
$34.5B +46.0%
38.3% margin

Income tax

$7,249.0M
17.3% tax rate

R&D
. $13.6B +19.8%

15.0% of revenue

SG&A

. $9,71.0M +8.2%

10.8% of revenue

Netincome
$62.4B +59.5%
37.9% margin

Income tax
Bl $8,303.0m
11.8% tax rate

R&D

$43.9B +14.0%
26.7% of revenue

SG&A
$2118 -111%

12.8% of revenue

©oA

|

=

T2 ZMIM ZT 22 5) 56.2%
T2 S2RE 13.6%

QE= 21 9.8%

HIEL

- HE(Family of apps) 98.7%

- LXE &1
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Products Revenue
$98.0B +1.6%
78.8% of revenue

Services Revenue

$26.3B +13.9%
21.2% of revenue

di
—

Server Products and
Cloud Services...

$97.7B +22.2%
39.9% of revenue

Office Products

and

Cloud Services...

$54.9B +12.3%
22.4% of revenue

Windows Revenue

$23.2B +8.1%

9.5% of revenue

Gaming Revenue

$21.5B +39.0%

8.8% of revenue

Other
$47.8B

=

Revenue
$124.3B +4.0%

Revenue
$245.1B +15.7%

A O

q
=T

Gross profit
$58.3B +6.2%
46.9% margin

Cost of revenue
$66.0B +2.0%

Gross profit
$171.0B +17.1%
69.8% margin

Cost of revenue
$74.1B +12.5%

7:

Operating income
$42.8B +6.1%
34.5% margin

Other: $248.0M

Operating
expenses
$15.4B +6.6%

Operating income
$109.4B +23.6%
44.6% margin

Other: $1,868.0M

Net interest: $222.0M

Operating
expenses
$61.6B +7.0%

=AM https://blog.valuesense.io/how-big-tech-makes-billions/

Pre-tax income

$42.6B +5.6%
34.3% margin

Pre-tax income
$107.8B +20.7%
44,0% margin

Net income
$36.3B +71%
29.2% margin

Income tax
Bl s6.254.0M
14.7% tax rate

R&D
I s5268.0m +7.4%

6.7% of revenue

SG&A
B s7175.0M +5.7%

5.8% of revenue

Net income
$88.1B +21.8%
36.0% margin

Income tax

$19.78
18.2% tax rate

. $20.5B +8.5%

12.0% of revenue

SG&A
$321B +5.7%

13.1% of revenue

OHE

EHH 78.8%
& S MHIA 21.2%

Ot0I= S NI=
HAEOLI OHER

0013 =A0E

+ MH HE L S2RE MHIA 39.9%

+ QA MIE 2 S2IRE MHIA 22.4%
+ 2IE95%
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1. NVIDIA: 68.7% net income margin

. Microsoft: 36.8% net income margin

. Google: 38.3% net income margin

_ W N

. Meta: 37.9% net income margin

Ul

. Apple: 29.2% net income margin

@)

. Tesla: 21.3% net income margin

7. Amazon: 8.9% net income margin

=KX https://blog.valuesense.io/how-big-tech-makes-billions/

Ol= &Al &420| W= =0I1YZ2 8.54%
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Reality Labs 98 "%

Advertising Revenue
Includes 0.7 Other by Region

U.S. + Canada
43.0%

3117 {?fulzkevenue 1

| Asio-Pacific
23.8%

As of September 30th 2023, Meta

had 3.96 billion monthly active users L
across all platforms, equal to nearly d
half of the global population.

Europe
22.9%

P

Rest of World 10.3%

=K https://www.visualcapitalist.com/big-tech-companies-billions/

Alphabet 288.00t
ByteDance 186.00b
Amazon 56.20b

E}n:;p[:l'.‘s:. 6.87b

P:.'lll.‘[i,!-}ll 4.20b

X Cc:lp_l 2.26b
0 50 100 150 200 250 300

USD Billion

20264 22121 210 21 &< 1071 J1E

=M https!//www.emergenresearch.com/blog/top-10-companies-in-the-
online-advertising-market
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Big Tech Lobbying Aggregate Spending (2020-2024) one

Meta, Alphabet, Microsoft, ByteDance, X, and Snap
B Snap

$60 million X
B ByteDance
B Microso ft
B Alphabet
B Meta

$40 million

$20 million

$0
2020 2021 2022 2023 2024

Note: ByteDance is the parent company of TikTok and Alphabet is the parent company of Google.

Source: Issue One review of federal lobbying reports.

=AM https://www.techpolicy.press/the-tech-money-machine-how-silicon-valley-
buys-power-and-shapes-reality/

o1dh ZHI0 2 6K B =21 (2f 37009) K=

Top tech and Al lobbying budgets PIi#E] versus PP

S8t
WYE9

I N00°0%9

N
N
=)
=

AMD al6z Intel
Source: Lobbying Disclosure Act filings

Microsoft Oracle Qualcomm Nvidia

Meta Amazon

Google

=M hitps!//www.deeplearning.ai/the-batch/meta-amazon-microsoft-google-
and-nvidia-pour-millions-into-government-influence
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Enforcement
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Trump 2.0 Is Dropping Lawsuits and Investigations
Against the $1 Billion-Spending Technology Sector

Rick Claypool
August 13, 2025
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oI (Alphabet) 113 93 82%
OtOE (Amazon) M4 76 67%
HOIAS (Facebook) 50 42 84%
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giants-requires-fixing-the-revolving-door/
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US Federal procurement contracts awarded to
Alphabet, Amazon, Meta and Microsoft, 2008-2024
- 22019| =0HKl= HIHIA OlEE
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