APOLLO

Different interest rate sensitivity for office and data centers

Private construction spending

— Data centers — General offices
billions $ (AR, SA) billions $ (AR, SA)

80 80

70 M 70

60 60
50 The Fed starts 50

raising interest

40 40
rates
30 / 30

20 20
OI T T T T T T 0

Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep
2019 2020 2021 2022 2023 2024 2025

Sources: US Census Bureau, Macrobond, Apollo Chief Economist



APOLLO

Basically no growth in corporate capex outside of Al

Real Private Fixed Investment
— Non-Residential excluding Information Processing Equipment — Information Processing Equipment — Residential
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