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Big Tech and Semis: Laying Out Risks to the AI Trade 

Key Takeaways 
 We highlight our seven biggest risks/concerns that we see tied 

to the Big Tech/Semi theme, which has powered this bull 
market from the October 2022 lows. 

 At the top of our list of concerns is the potential for excess 
compute as well as harsher than expected tariffs and/or 
export restrictions. We think the keys to the next major move 
in artificial intelligence (AI) stocks will depend on clarity from 
tariffs and MSFT commentary in April/May 2025. 

 We see future capex increases moderating from hyperscalers, 
as return on investment (ROI) for AI spend comes under 
greater scrutiny.  

 Despite risks, long-term investors should remain optimistic 
about AI prospects, with emerging use cases and shift toward 
Physical AI to drive AI monetization in the coming years.  

 Share prices for AI semi plays have already fallen by 25% to 
50%, while hyperscalers have seen declines of 15% to 25% off 
52-week highs, which we believe discounts some near-term uncertainties outlined in this report. 

Fundamental Context 
Given relative underperformance within the Information Technology sector in the first quarter of 2025, we 
thought it would make sense to lay out the key risks to the AI Tech trade, which we remind investors has 
driven much of the stock market gains over the last two years. Although our CFRA base case doesn’t call for 
a recession at this time, it is imperative to know that no theme or company is immune to an economic 
downturn and that bad timing can often lead to significant losses in the near term. Concerns about rising 
fixed costs, possible excess compute given planned supply increases/timing of demand, tariff implications, 
and the need for greater efficiencies post DeepSeek are mounting as economic conditions become less 
enticing. Still, we remain positive about the long-term growth prospects for AI and revenue potential that can 
be garnered across the Information Technology sector, however, we acknowledge that near-term risks are 
increasing given a host of uncertainties. Our intent in this piece is solely to lay out the greatest risks that we 
see to the AI trade. 

1. Business models for hyperscalers are shifting toward higher fixed costs. If we were to see a notable 
negative change to the growth trajectory for the hyperscalers (recession driven would be a nightmare), 
then the higher fixed costs/depreciation expenses from infrastructure build outs/servers would be 
spread out over a lower revenue base or slower revenue growth rate. Although hyperscalers can’t 
reverse prior investments that have already occurred, they can make the decision to scale back future 
purchases. In fact, we do expect hyperscalers to start easing up on the pace of infrastructure build outs 
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and focus a greater percentage of their spending on technology/server purchases given that this is more 
closely tied to revenue.  

2. Lower revised expectations for cloud and/or digital ad revenue. A downward growth outlook to either 
of these trends, the main sources of revenue among Big Tech, would force hyperscalers to revisit their 
budgets as profitability/free cash flow would take a hit. We would highlight that both were hurt in 2022, 
with cloud decelerating faster than expected post-pandemic and digital ad revenue forecasts ratcheted 
down due to iOS ad tracking changes and Russia-Ukraine implications, causing Big Tech to revisit and 
reduce prior headcount additions. This time it is a little different as the problem is higher capex spending 
rather than higher headcount additions (fixed versus variable), but Big Tech has historically made the 
right call when it comes to operational efficiencies, looking at the best interest of shareholders. 

3. Tariffs/export restrictions a double whammy for the Tech space. Ultimately, while we view cloud and 
digital ad trends as among the two strongest secular stories in tech and the broader stock market, 
revenue in these categories is still dictated by macro factors/enterprise spending. Budgets/spending 
from enterprises could take a turn for the worse (e.g., lagging tariff impact), but it’s important to note that 
given AI is still the biggest opportunity for enterprises and is seen as leading to massive productivity 
improvements, spending in this area should hold up better than other areas in a downturn. On the cost 
side, increasing costs to manufacture chips among other components for servers on rising tariffs will 
ultimately get passed on all the way to the hyperscaler, which means lower server unit purchases. It also 
appears that the Trump administration will be harsher with export restrictions, at least initially, which 
could impact the revenue potential for chipmakers in regions like China. We note that this week the U.S. 
added dozens of Chinese companies to a trade blacklist over national security concerns. Although Tech 
companies like NVDA and MSFT have asked President Trump to roll back greater chip export 
restrictions set to take effect in May, we note inherent risks if they go into effect on global demand for AI 
chips. The Biden administration, in its final days, imposed limits on third countries buying cutting-edge 
American chips, hoping to prevent those chips from making their way to China. 

4. Excess computing capacity. At the end of the day, compute is a commodity just like oil and natural gas. 
If we see a massive inflow of compute supply into the market that isn’t met with higher demand, it will 
create an imbalance that one would imagine would have a negative impact on the pricing of GPUs. It 
ultimately does come down to the timing of whether new AI workloads come online fast enough to 
absorb added capacity. Much speculation is brewing in the markets about Microsoft walking away from 
data center leases and whether that’s due to a change in its partnership with OpenAI (MSFT walking 
away from the business and OpenAI focusing on Stargate) or if it’s an indication that too much capacity 
is being built - we do hope to get more clarity on its Mar-Q call in late April. Not only would excess 
capacity ultimately come to hurt the likes of NVDA as GPU purchases would get digested, but it would 
push out the timeline of AI monetization for hyperscalers as the ROI wouldn’t be as attractive (long term 
the lower prices will stimulate AI adoption based on Jevons paradox). Not to mention, GPU inventories 
would potentially have to be repriced lower in this event. That said, we would highlight that demand for 
compute remains extremely robust, while Jensen Huang has claimed that future reasoning models will 
command more than 100x the compute than traditional large language models (LLMs; Huang spent a 
great deal of time demonstrating this at GTC). And with the price to use LLMs coming down post 
DeepSeek and the emergence of more reasoning models, the need for more compute is going to 
continue to go up considerably. 

5. Spending efficiencies seem increasingly likely from Big Tech. We do think that hyperscalers are 
unlikely to increase budgets in 2025 after earlier announcements this year (something they did 
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repeatedly last year), as they look for ways to better manage rising fixed costs. When we are gauging 
capex spending, we look at it through three tiers: 1. Infrastructure build, 2. Technology advancements, 
and 3. Maintenance spending. The first tier hyperscalers are likely to take their foot off the gas is on the 
infrastructure build/data center side of things as that now represents an increasingly larger percentage 
of their budgets (we estimate about 40% of budgets for the likes of MSFT/GOOGL; well above historical 
trends). By doing this and focusing more on the technology advancement side, hyperscalers can better 
ramp near term AI revenue (sales tied to GPU/CPU renting) and improve ROI metrics. In addition, we 
highlighted earlier this year that we expect Big Tech spending to decelerate toward a single-digit growth 
pace in 2026 after a 30% plus projected increase in 2025 and a 40% plus rise in 2024. Although server 
spend should hold up well, growth rates will clearly deteriorate, and tariff implications could pull back 
server unit sales. Importantly, the tech ecosystem is truly global and connected, so any deviation to 
customer spending plans has a domino effect across the AI supply chain ecosystem if those efficiencies 
aren’t picked up by greater spending from other customers/enterprises/AI factories. Jensen Huang has 
stated that he sees the enterprise space eventually eclipsing hyperscalers as the biggest spenders of AI, 
offering a more diverse customer base. 

6. Monetization of AI could take longer than expected. Clearly what investors are struggling with as it 
pertains to the AI trade is that capex is so elevated relative to where revenue resides (e.g., MSFT annual 
run rate at $13 billion compared to annual capex run rate at $80 billion-plus). And given the potential 
race to the bottom in terms of pricing for LLMs, all the attention on AI monetization falls a level below 
and above the LLM chain. Essentially, the focus will be to monetize AI revenue at the compute level and 
as AI Agents gain steam and we slowly migrate to a Physical AI world. While almost nobody will question 
the long-term potential of AI Agents and Physical AI, the timing/magnitude of when this revenue will be 
scaled is unknown. If hyperscalers feel as though the adoption of AI agents are taking place at a slower 
than anticipated pace, we think this increases the likelihood that certain projects get pushed out, which 
would also be a negative for AI oriented chipmakers. 

Figure 1: The Layers of AI

 
Source: CFRA. 

7. Enormous gains in the last two years have led to profit taking and sector rotation as sentiment goes 
sour. While this is a trend one can argue has been taking place since last summer, massive gains in many 
portfolios have led to outsized positions that are being reallocated. Although NVDA is the biggest culprit, 
still up more than 8x from the October 2022 lows, one could argue that Big Tech and semiconductor 
positions have grown well above the threshold levels for many buy-side investors. Fund managers will 
often ride these winners in good times but during times of uncertainty, like now, profits will be taken.  
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Figure 2: AI Semiconductor and Hyperscaler Performance Since October 2022 Lows 

  
Source: S&P Global Market Intelligence. 

Despite risks, long-term investors should remain optimistic about AI prospects. Although being a tactical 
investor can reap significant rewards if you are on the right side of things, we believe AI is in the early innings 
of a long bull-market that will take over a decade to play out. And while it’s anyone’s guess as to whether the 
time to load up or get out is now, we have been big believers in not getting too cute with secular growth 
trends. Case in point was the mobility revolution, which many believe started when AAPL launched its first 
iPhone in 2007. While investors had to sit with massive losses during the initial years, patient investors 
reaped massive gains as mobility led to a decade-plus bull market across tech, with beneficiaries including 
AAPL itself, select chipmakers, streaming companies, and social media companies among other areas.  

This piece is not intended to provide insights into why to stay bullish on the AI Tech theme long term, but 
those that are concerned should be reassured by the following points below:   

 An AI war in the clouds, along with healthy free cash flow generation, will limit any sizeable negative 
downward revision to spending, in our view. 

 Secular themes are intact with legs to run whether they are tied to AI, cloud, or digital ad spend. 
 Scaling AI has just begun. Most enterprise AI projects remain in their infancy, with companies set to 

move from testing to production mode in the coming quarters and years. 
 Disruptive use cases for AI will occur. We see AI Agents and Physical AI driving a massive 

expansion of the AI addressable market, but timing remains the question mark. In any event, we see 
more use cases emerging in the coming quarters as more advanced reasoning models tied to AI 
Agents are deployed across enterprises given the potential productivity improvements they offer 
(e.g., customer service agents, AI engineers). In fact, we are already seeing examples of this take 
place from companies like Salesforce (over 80% of internal service calls are handled by Agents) 
and Pinterest (over 15% of coding done by AI).  

 Data growth is accelerating as AI adoption rises. A trend that will only require more compute in the 
future as a larger number of enterprises integrate greater reasoning models and AI Agents that will 
increase data exponentially over the next decade. In fact, Huang recently commented stating that 
he believes we will get to the point where annual data will get so big that the amount of data we will 
generate each year will surpass all data created in the last 4.5 billion years of the earth’s existence. 
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Figure 3: The Progression of the AI Ecosystem – Agentic AI the Next Phase 

 

Source: CFRA, NVIDIA. 

 Valuations partly discount near-term risks. Semiconductor valuations for AI-oriented companies 
now hoover close to market multiples based on 2026 expectations, while multiples for many of the 
hyperscalers have compressed by 20% or more in most instances since last summer. Although 
finding a bottom in multiples is extremely difficult given they are partly based on sentiment as well 
as discounting potential risks ahead, we note that several names now trade toward the bottom half 
of their historical ranges. Again, for investors willing to sit through the near-term volatility and are 
believers in the opportunity ahead for AI, the reset in valuations appears to be providing investors 
with good long-term value. 

Figure 4: Valuations for Select AI Semiconductor and Hyperscaler Companies 

 
Source: CFRA, S&P Global Market Intelligence (as of 3/27/2025). 

Company Name 10YR Fwd Avg. 5YR Fwd Avg. 2025 2026 2027
Advanced Micro Devices, Inc. 45.1x 36.6x 22.8x 17.1x 14.1x
Broadcom Inc. 16.2x 19.2x 25.0x 20.8x 17.2x
Marvell Technology, Inc. 26.7x 33.5x 23.1x 17.6x 14.0x
Micron Technology, Inc. 18.6x 18.7x 12.1x 7.7x 6.9x
NVIDIA Corporation 36.0x 42.7x 24.6x 19.4x 16.7x

Company Name 10YR Fwd Avg. 5YR Fwd Avg. 2025 2026 2027
Alphabet Inc. 23.8x 23.9x 18.1x 15.8x 13.7x
Amazon.com, Inc. 89.2x 64.3x 31.7x 26.5x 21.2x
Meta Platforms, Inc. 25.4x 22.8x 23.8x 20.7x 17.9x
Microsoft Corporation 26.8x 30.9x 28.3x 24.4x 20.8x
Oracle Corporation 16.3x 18.0x 23.5x 20.0x 16.0x
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Relative Performance (One-Year Return) 

 
Source: S&P Global Market Intelligence (3/27/2024 to 3/27/2025). 

 

Implications*  

Style: Notes - Positive implications: CFRA sees an improvement in company fundamentals, which could include (but are 
not limited to) improved pricing, strengthening backlog, market share gains, cost improvements, a more favorable 
regulatory environment, or improving demographic trends, over the next 12 months.  

Negative implications: CFRA sees a weakening in the company’s fundamentals, which could include (but are not limited 
to) weaker pricing, reduced backlog visibility, market share losses, cost inflation, unfavorable regulatory climate, or 
demographic headwinds, over the next 12 months.  

* The categorization of positive or negative implication may not include every qualitative or quantitative factor that is 
used to undertake a full analysis of a company’s financial picture as other factors may need to be analyzed, and is not 
intended to be investment advice and should not be interpreted as such. These categorizations represent the current 
good-faith views of the authors at the time of publication and these views are subject to change without notice of any 
kind. 
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Disclosures 

Stocks are ranked in accordance with the following ranking methodologies: 

STARS Stock Reports 

Qualitative STARS recommendations are determined and assigned by equity analysts. For reports containing STARS recommendations 
refer to the Glossary section of the report for detailed methodology and the definition of STARS rankings. 

Quantitative Stock Reports 

Quantitative recommendations are determined by ranking a universe of common stocks based on 5 measures or model categories: 
Valuation, Quality, Growth, Street Sentiment, and Price Momentum. In the U.S., a sixth sub-category for Financial Health will also be 
displayed. Percentile scores are used to compare each company to all other companies in the same universe for each model category. 
The five (six) model category scores are then weighted and rolled up into a single percentile ranking for that company. For reports 
containing quantitative recommendations refer to the Glossary section of the report for detailed methodology and the definition of 
Quantitative rankings. 

STARS Stock Reports and Quantitative Stock Reports 

The methodologies used in STARS Stock Reports and Quantitative Stock Reports (collectively, the "Research Reports") reflect 
different criteria, assumptions and analytical methods and may have differing recommendations. The methodologies and data used to 
generate the different types of Research Reports are believed by the author and distributor reasonable and appropriate. Generally, 
CFRA does not generate reports with different ranking methodologies for the same issuer. However, in the event that different 
methodologies or data are used on the analysis of an issuer, the methodologies may lead to different views or recommendations on the 
issuer, which may at times result in contradicting assessments of an issuer. CFRA reserves the right to alter, replace or vary models, 
methodologies, or assumptions from time to time and without notice to clients. 

Analyst Certification 

STARS Stock Reports are prepared by the equity research analysts of CFRA and its affiliates and subsidiaries. All of the views 
expressed in STARS Stock Reports accurately reflect the research analyst's personal views regarding any and all of the subject 
securities or issuers. Analysts generally update stock reports at least four times each year. No part of analyst, CFRA, or its affiliates or 
subsidiaries compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in a 
STARS Stock Report. 

About CFRA Equity Research's Distributors 

This Research Report is published and originally distributed by Accounting Research & Analytics, LLC d/b/a CFRA (“CFRA US”), with 
the following exceptions: In the UK/EU/EEA, it is published and originally distributed by CFRA UK Limited (“CFRA UK”), which is 
regulated by the Financial Conduct Authority (No. 775151), and in Malaysia by CFRA MY Sdn Bhd (Company No. 683377-A). These 
parties and their subsidiaries maintain no responsibility for reports redistributed by third parties such as brokers or financial advisors. 

General Disclosure 

Notice to all jurisdictions: 

Where Research Reports are made available in a language other than English and in the case of inconsistencies between the English 
and translated versions of a Research Report, the English version will control and supersede any ambiguities associated with any part 
or section of a Research Report that has been issued in a foreign language. Neither CFRA nor its affiliates guarantee the accuracy of 
the translation. The content of this report and the opinions expressed herein are those of CFRA based upon publicly-available 
information that CFRA believes to be reliable and the opinions are subject to change without notice. This analysis has not been 
submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body. While 
CFRA exercised due care in compiling this analysis, CFRA AND ALL RELATED ENTITIES SPECIFICALLY DISCLAIM ALL 
WARRANTIES, EXPRESS OR IMPLIED, to the full extent permitted by law, regarding the accuracy, completeness, or usefulness of this 
information and assumes no liability with respect to the consequences of relying on this information for investment or other purposes. 
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No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or 
any part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a 
database or retrieval system, without the prior written permission of CFRA. The Content shall not be used for any unlawful or 
unauthorized purposes. CFRA and any third-party providers, as well as their directors, officers, shareholders, employees, or agents do 
not guarantee the accuracy, completeness, timeliness or availability of the Content. 

Past performance is not necessarily indicative of future results. 

This document may contain forward-looking statements or forecasts; such forecasts are not a reliable indicator of future performance. 
This report is not intended to, and does not, constitute an offer or solicitation to buy and sell securities or engage in any investment 
activity. This report is for informational purposes only. Recommendations in this report are not made with respect to any particular 
investor or type of investor. Securities, financial instruments, or strategies mentioned herein may not be suitable for all investors and this 
material is not intended for any specific investor and does not take into account an investor's particular investment objectives, financial 
situations or needs. Before acting on any recommendation in this material, you should consider whether it is suitable for your particular 
circumstances and, if necessary, seek professional advice. 

CFRA may license certain intellectual property or provide services to, or otherwise have a business relationship with, certain issuers of 
securities that are the subject of CFRA research reports, including exchange-traded investments whose investment objective is to 
substantially replicate the returns of a proprietary index of CFRA. In cases where CFRA is paid fees that are tied to the amount of 
assets invested in a fund or the volume of trading activity in a fund, investment in the fund may result in CFRA receiving compensation in 
addition to the subscription fees or other compensation for services rendered by CFRA, however, no part of CFRA’s compensation for 
services is tied to any recommendation or rating. Additional information on a subject company may be available upon request. 

CFRA's financial data provider is S&P Global Market Intelligence. THIS DOCUMENT CONTAINS COPYRIGHTED AND TRADE SECRET 
MATERIAL DISTRIBUTED UNDER LICENSE FROM S&P GLOBAL MARKET INTELLIGENCE. FOR RECIPIENT'S INTERNAL USE ONLY.  

The Global Industry Classification Standard (GICS®) was developed by and/or is the exclusive property of MSCI, Inc. and S&P Global 
Market Intelligence. GICS is a service mark of MSCI and S&P Global Market Intelligence and has been licensed for use by CFRA. 

Other Disclaimers and Notice 

Certain information in this report is provided by S&P Global, Inc. and/or its affiliates and subsidiaries (collectively “S&P Global”). Such 
information is subject to the following disclaimers and notices: “Copyright © 2025, S&P Global Market Intelligence (and its affiliates as 
applicable). All rights reserved. Nothing contained herein is investment advice and a reference to a particular investment or security, a 
credit rating or any observation concerning a security or investment provided by S&P Global is not a recommendation to buy, sell or hold 
such investment or security or make any other investment decisions. This may contain information obtained from third parties, including 
ratings from credit ratings agencies. Reproduction and distribution of S&P Global’s information and third party content in any form is 
prohibited except with the prior written permission of S&P Global or the related third party, as applicable. Neither S&P Global nor its 
third party providers guarantee the accuracy, completeness, timeliness or availability of any information, including ratings, and are not 
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of 
such information or content. S&P GLOBAL AND ITS THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS OR IMPLIED 
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR 
PURPOSE OR USE AND ALL S&P INFORMATION IS PROVIDED ON AN AS-IS BASIS. S&P GLOBAL AND ITS THIRD PARTY 
CONTENT PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY, COMPENSATORY, 
PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING LOST INCOME 
OR PROFITS AND OPPORTUNITY COSTS OR LOSSES CAUSED BY NEGLIGENCE) IN CONNECTION WITH ANY USE OF THEIR 
INFORMATION OR CONTENT, INCLUDING RATINGS. Credit ratings are statements of opinions and are not statements of fact or 
recommendations to purchase, hold or sell securities. They do not address the suitability of securities or the suitability of securities for 
investment purposes, and should not be relied on as investment advice.” 

Certain information in this report may be provided by Securities Evaluations, Inc. (“SE”), a wholly owned subsidiary of Intercontinental 
Exchange. SE is a registered investment adviser with the United States Securities and Exchange Commission (SEC). SE’s advisory 
services include evaluated pricing and model valuation of fixed income securities, derivative valuations and Odd-Lot Pricing that 
consists of bid- and ask-side evaluated prices for U.S. Municipal and U.S. Corporate Securities (together called valuation services). Such 
information is subject to the following disclaimers and notices: “No content (including credit-related analyses and data, valuations, 
model, software or other application or output therefrom) or any part thereof (Content) may be modified, reverse engineered, 
reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of 
SE. The Content shall not be used for any unlawful or unauthorized purposes. SE and any third-party providers, as well as their 
directors, officers, shareholders, employees or agents (collectively SE Parties) do not guarantee the accuracy, completeness, timeliness 
or availability of the Content. SE Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the 
cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The 
Content is provided on an “as is” basis. SE PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT 
NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM 
FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT 
THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall SE Parties be liable to 
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any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, 
legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in 
connection with any use of the Content even if advised of the possibility of such damages. Credit-related and other analyses and 
statements in the Content are statements of opinion as of the date they are expressed and not statements of fact or recommendations 
to purchase, hold, or sell any securities or to make any investment decisions. SE assumes no obligation to update the Content following 
publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of 
the user, its management, employees, advisors and/or clients when making investment and other business decisions. SE’s opinions and 
analyses do not address the suitability of any security. SE does not act as a fiduciary or an investment advisor. While SE has obtained 
information from sources it believes to be reliable, SE does not perform an audit and undertakes no duty of due diligence or 
independent verification of any information it receives. Valuations services are opinions and not statements of fact or recommendations 
to purchase, hold or sell any security or instrument, or to make any investment decisions. The information provided as part of valuations 
services should not be intended as an offer, promotion or solicitation for the purchase or sale of any security or other financial 
instrument nor should it be considered investment advice. Valuations services do not address the suitability of any security or 
instrument, and securities, financial instruments or strategies mentioned by SE may not be suitable for all investors. SE does not provide 
legal, accounting or tax advice, and clients and potential clients of valuation services should consult with an attorney and/or a tax or 
accounting professional regarding any specific legal, tax or accounting provision(s) applicable to their particular situations and in the 
countries and jurisdictions where they do business. SE has redistribution relationships that reflect evaluated pricing, derivative valuation 
and/or equity pricing services of other unaffiliated firms with which SE has contracted to distribute to its client base.  

Pricing and data provided by these third-party firms are the responsibilities of those firms, and not SE, and are produced under those 
firms' methodologies, policies and procedures. Valuations services provided by SE and products containing valuations services may not 
be available in all countries or jurisdictions. Copyright © 2025 by Intercontinental Exchange Inc. All rights reserved.” 
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