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Hyperscaler Capital Expenditures and Operating Cash Flow
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Exhibit 10: As our latest 4Q26E industry DRAM ASP estimate
is for an around +8% qoq increase, we estimate the second
derivative of ASP growth during the quarter to be around
-9%p

SEC DRAM pricing growth assumptions
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Physical oil is tight while futures traders pull back

AII

Latest levels, approximate (~): spot vs front-month futures in USD/bbl, open interest in million contracts

Open interest, Jan 2026 peak vs now

US: diesel vs crude

Brent: physical cargo vs futures

USD/bbl USD/bbl, front-month futures million contracts
Dated Brent (physical cargo) US diesel (ULSD) Brent (ICE) -27%
Brent front-month futures WTI crude WTI (NYMEX) -10%
Spot premium: ~$25/bbl Diesel over crude: ~$110/bbl Hollow = Jan 2026 peak - solid = now
0 25 50 75 100 125 150 0 50 100 150 200 25i] 0 1 2 3 4
Source: Giovanni Staunovo (UBS) charts of Platts Dated Brent, ICE and NYMEX data; values read by author, approximate. US diesel = NYMEX ULSD.
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