Ramp data shows corporate token spending slowing down

Monthly change in token spend APOLLO
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Sources: Ramp Al Index, Apollo Chief Economist



Hyperscaler ROIC declining

Hyperscalers: Return on invested capital, trailing 12 months (%) A POLLO
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Note: Hyperscalers include Amazon, Google, Meta, Microsoft, Oracle. ROIC = trailing-12-month (EBIT - taxes) / (equity + debt — cash & short-term investments). Sources: Bloomberg, Apollo Chief Economist



