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Legal Disclaimer

Unless otherwise noted, information included herein is presented as of the dates indicated. Apollo Global Management, Inc.
(together with its subsidiaries, “Apollo”) makes no representation or warranty, expressed or implied, with respect to the acc uracy, 
reasonableness, or completeness of any of the information contained herein, including, but not limited to, information obtain ed from third 
parties. Opinions, estimates and projections constitute the current judgment of the author as of the date indicated. They do not necessarily 
reflect the views and opinions of Apollo and are subject to change at any time without notice. Apollo does not have any respo nsibility to 
update the information to account for such changes. Hyperlinks to third -party websites in these materials are provided for reade r convenience 
only. There can be no assurance that any trends discussed herein will continue.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advi ce and does not 
constitute an investment recommendation or investment advice. Investors should make an independent investigation of the infor mation 
contained herein, including consulting their tax, legal, accounting or other advisors about such information. Apollo does not ac t for you and is 
not responsible for providing you with the protections afforded to its clients.

Certain information contained herein may be “forward -looking” in nature. Due to various risks and uncertainties, 
actual events or results may differ materially from those reflected or contemplated in such forward -looking information. As such , undue 
reliance should not be placed on such information. Forward -looking statements may be identified by the use of terminology includ ing, but not 
limited to, “may”, “will”, “should”, “expect”, “anticipate”, “target”, “project”, “estimate”, “intend”, “continue” or “believ e” or the negatives thereof 
or other variations thereon or comparable terminology.
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Expectations for hyperscaler capex in 2027 have doubled 
in the last 12 months

Source: Bloomberg, Apollo European and Policy Strategist, Apollo Chief Economist.
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Hyperscaler capital expenditure is expected to scale 
further from here

Source: Factset , Apollo European and Policy Strategist, Apollo Chief Economist
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US private investment booming on AI buildout; 
Europe lags 

Source: The 2026 AI Index Report | Stanford HAI , Apollo European and Policy Strategist, Apollo Chief Economist
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And AI creating a new company boom in the US

Source: The 2026 AI Index Report | Stanford HAI , Apollo European and Policy Strategist, Apollo Chief Economist
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US firms are investing more than 2x the R&D to sales 
budget

Source: Data | IRI , The 2025 EU Industrial R&D Investment Scoreboard, Apollo European and Policy Strategist, Apollo Chief Economist
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US leading on software and database investment

Source: OECD.AI (2026), Advancing the measurement of investments in artificial intelligence | OECD , Apollo European and Policy Strategist, Apollo Chief Economist
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US ICT software R&D spend far ahead of  Europe

Source: Data | IRI , The 2025 EU Industrial R&D Investment Scoreboard, Apollo European and Policy Strategist, Apollo Chief Economist
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S&P500 capex is booming on AI whilst Eurostoxx 
flattish
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3 times more Taiwanese chips and related bought in US 
than Europe

Source: Taiwan Ministry of Finance, Haver Analytics, Apollo European and Policy Strategist, Apollo Chief Economist
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EU supercomputer capacity materially lags US and China

Source: The Fed - The State of AI Competition in Advanced Economies ., Epoch AI, Apollo European and Policy Strategist, Apollo Chief Economist. Note: the sum of observed AI supercomputer 
capacity, covering an estimated 10 –20% of the existing global aggregate. 
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Data center installed capacity 3x in US than Europe

Source: IEA, Apollo European and Policy Strategist, Apollo Chief Economist. 
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Number of  US data centres is well ahead of  Europe

Source: Data Centers – Database , Apollo European and Policy Strategist, Apollo Chief Economist
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US has more data center capacity than China, UK, 
Germany and eleven other countries combined

Source: Cushman & Wakefield, via Computer Weekly, Apollo European and Policy Strategist, Apollo Chief Economist. 
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Data centers a growing share of  electricity demand

Source: OurWorldinData.org , Apollo European and Policy Strategist, Apollo Chief Economist
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US captures 38% of  global semiconductor value — 
Europe just 11%

Source: BCG × SIA: emerging-resilience-in-the-semiconductor-supply-chain.pdf, Apollo European and Policy Strategist, Apollo Chief Economist
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AI is taking a growing share of  corporate borrowing in 
the US

Source: Goldman Sachs, JP Morgan, Bloomberg, Crunchbase, Apollo Analysts, Apollo European and Policy Strategist, Apollo Chief  Ec onomist.
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EU lagging US in data center securitisation

Source: JP Morgan, Apollo European and Policy Strategist Note: As of August 2026  and inclusive of ABS and CMBS
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Hyperscaler weight in European credit indices is small 
today — but growing fast

Source: Bloomberg, Apollo European and Policy Strategist. Note: 2026 YTD as of September 25, 2026 
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Hyperscalers are reshaping IG bond markets beyond the 
dollar

Source: Bloomberg, Apollo European and Policy Strategist. Note: 2026 YTD as of September 25, 2026 
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Hyperscalers expanded into new currency markets in 
2026

Source: Bloomberg, Apollo European and Policy Strategist. Note: 2026 YTD as of September 25, 2026 
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Only one model from Europe

Source: AI Model & API Providers Analysis | Artificial Analysis , Apollo European and Policy Strategist, Apollo Chief Economist 
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Source: OurWorldinData.org, openrouter.ai, Apollo Chief Economist.

US and China increasingly dominate models
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US and China dominate AI patents

Source:OECD.AI  (2026), data from OECD, STI Micro -data Lab, Intellectual Property Database, last updated 2026 -04 -27, accessed on 2026 -09 -02, https://oecd.ai/ , Apollo European and Policy Strategist, 
Apollo Chief Economist. Note: Data refer to patent applications filed under the Patent Cooperation Treaty (PCT), by priority dat e and inventor’s location, using fractional counts. 
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US well ahead of  investment in IP



Several European countries ahead of  the US on AI 
consumer adoption 

Source: Global AI Diffusion in Q1 2026 - AI Economy Institute | Microsoft , Apollo European and Policy Strategist, Apollo Chief Economist. Note: AI diffusion is measured as the share of people betwee n a ges 
of 15 and 64 who have used a generative AI product. This measure is derived from aggregated and anonymized Microsoft telemetr y a nd adjusted to reflect differences in OS and device -market share, 
internet penetration, and country population. 

10%

15%

20%

25%

30%

35%

40%

45%

50%

%

US & Major European Economies AI diffusion

H1 2025 H2 2025 Q1 2026

https://www.microsoft.com/en-us/corporate-responsibility/topics/ai-economy-institute/reports/global-ai-adoption-2026-q1/?=1
https://www.microsoft.com/en-us/corporate-responsibility/topics/ai-economy-institute/reports/global-ai-adoption-2026-q1/?=1
https://www.microsoft.com/en-us/corporate-responsibility/topics/ai-economy-institute/reports/global-ai-adoption-2026-q1/?=1


39.4

34.7
33.1 33.9

30.7
28.0

24.5

43.0

36.3 35.6 35.6

31.5
28.1

25.6

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

45.0

50.0

United States United Kingdom Netherlands Sweden Germany France Italy

%

Share of Workers using Generative AI for Work

2025 2026

Source: MIND THE GAP: AI ADOPTION IN EUROPE AND THE U.S ., Apollo European and Policy Strategist, Apollo Chief Economist. Note: Authors' own survey, May –June 2025 (N=34,499) and Januar y–
February 2026 (N=20,916); total N=55,415

American workers adopting AI faster

https://www.nber.org/system/files/working_papers/w34995/w34995.pdf


34

AI adoption by enterprises

Source: Eurostat 2025 EU -ICT -Firm Survey, Apollo European and Policy Strategist, Apollo Chief Economist. Note:  Survey reports the share of firms using at least one of eight specified AI technologies: 1) text mining, 2) 
speech recognition, 3) natural language generation, 4) image recognition and processing, 5) machine learning for data analysi s, 6) AI based software robotic process automation, 7) autonomous robots or drones, self -
driving vehicles, 8) generating pictures, videos, sound/audio.
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US firms use AI tools more intensively

Source: EIB Investment Survey 2025: USA overview , Apollo European and Policy Strategist, Apollo Chief Economist
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US firms lead on algorithmic management software

Source: OECD employer survey on algorithmic management (2025), Apollo European and Policy Strategist, Apollo Chief Economist.  No te: Algorithmic management is the use of technological tools which 
may include artificial intelligence (AI), to fully or partially automate tasks traditionally carried out by human managers.
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Tech and health dominate R&D in the US; Autos too in 
Europe

Source: Data | IRI , The 2025 EU Industrial R&D Investment Scoreboard, Apollo European and Policy Strategist, Apollo Chief Economist
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US labor productivity has surged ahead



US productivity growth re-accelerating; Europe stalling
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US companies generate far more revenue per employee



Academic studies inconclusive about the impact of  AI 
on productivity

Source: Apollo European and Policy Strategist, Apollo Chief Economist.
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No AI productivity boost in the data yet

Source: Federal Reserve Bank of San Francisco, US Bureau of Labor Statistics, Apollo Chief Economist. Note: Total Factor Prod uct ivity (TFP) is the utilization -adjusted series from the San Francisco 
Fed (Fernald, 2014), adjusted for cyclical variation in factor utilization.
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Channels through which AI is expected to have an 
impact on businesses

Source: The CFO Survey, Federal Reserve Bank of Richmond, Apollo Chief Economist. Note: Question asks for Likert scale option s t hat are mapped to percentage outcomes (i.e., increased 
moderately, 5.1 to 10%). Above chart uses midpoint of ranges provided and +/ -5% above/below highest/lowest options to calculate numeric averages across respondents. 
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UK leads on share of  job postings mentioning AI (though set 
against poor broader job creation), US gaining fast



2 3 4

Key Debates

Scale of AI 

investment cycle?

Tracking the build out 

and constraints? 

1

Where is the 

productivity payoff?

Where may the 

benefits from AI 

accrue?

5

Implications



US has added $40trn in market cap since end-2022 — 
dwarfing all of  Europe

Source: Bloomberg, Apollo European and Policy Strategist, Apollo Chief Economist.
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Mag 7 market cap dwarfs European stock markets

Source: Bloomberg, Apollo European and Policy Strategist, Apollo Chief Economist
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Mag 7 are a key part of  why US margins wider 
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US earnings per share growing twice as fast
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US 12-month forward EPS outpacing Europe by a 
widening margin
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What we are watching 

Source:  Apollo Chief Economist, Apollo European Economic and Policy Strategist
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Huw van Steenis is Partner at Apollo where since August 2026 he advises on economic, financial and policy 

trends .

He serves on the Investment Committee of the Oxford Endowment, the Climate Advisory Board of Norges  Bank 

Investment Management and the MSCI Advisory Council.

Previously, Huw served as Senior Adviser to Mark Carney when he was Governor of the Bank of England, where he 

led the van Steenis Review on the future of UK finance.

Huw spent 14 years at Morgan Stanley, where he was Global Head of Banks and Diversified Financials Research.  He 

and his teams were ranked No. 1 in investor surveys 12 times.  
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