
Revenue at US companies providing AI infrastructure has risen by $400bn sincen

2022, which at first glance seems to suggest that AI has been a meaningful
driver of economic growth recently.  We review how AI spending is—and is
not—recorded in the US GDP statistics and estimate both its true and measured
contributions to GDP growth.

AI-related spending affects US GDP through four channels: investment inn

equipment (e.g., semiconductors and information processing equipment),
structures (e.g., data centers or power production), intellectual property (e.g.,
R&D and software), and net exports of AI-related goods and services.  While
information processing equipment investment rose at an outsized 39%
annualized rate in 2025H1, this exaggerates the impact of AI, both because most
of these investment goods were imported and therefore not a net addition to
GDP, and because the especially rapid growth earlier this year probably reflected
frontloading of imports ahead of tariff hikes.

To estimate the true impact of AI on US real GDP, we start with revenuesn

received by US companies providing AI infrastructure and then net out their
foreign sales that are likely produced abroad, price inflation, and imports of
inputs to estimate real domestic output. This strategy implies a boost to true US
GDP from AI of around $160bn (0.7%) since 2022, or 0.3pp at an annualized rate.

The measured impact of AI on GDP is likely much smaller because the BEA’sn

methodology for estimating GDP treats semiconductors as intermediate inputs,
which are only counted towards final demand when the products (e.g.,
consumer laptops) that they enable are sold. But the high-performance
semiconductors developed in recent years are used for training and supporting
AI models (i.e. building an intangible asset of which the ultimate output value
has not been fully capitalized or measured in GDP). This means that the increase
in AI-related semiconductor purchases has not been captured as a GDP addition
via investment despite being captured as a subtraction via imports. Similarly,
cloud service spending on the development of AI models is also unmeasured. As
a result, we estimate that AI has only boosted measured real GDP by $45bn
(0.2%) since 2022, or around 0.1pp at an annualized rate.
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A Primer on the Impact of AI on the GDP Statistics 

Revenue at US companies providing AI infrastructure has risen by $400bn since 2022, 
which at first glance seems to suggest that AI has been a meaningful driver of 
economic growth recently.  We review how AI spending is—and is not—recorded in the 
US GDP statistics and estimate both its true and measured contributions to GDP 
growth. 

At the current stage, we expect AI-related spending to largely concentrate on building 
out infrastructure to run AI applications and affect US GDP mainly through four channels: 
investment in equipment (e.g., semiconductors and information processing equipment), 
structures (e.g., data centers or power production), intellectual property (e.g., spending 
on model R&D and software), and net exports of AI-related goods and services (Exhibit 
1). 

While the orange bars in Exhibit 1 show that information processing equipment 
investment rose at a 39% annualized rate in 2025H1, driven mostly by purchases of 
computer servers, this increase overstates the importance of AI to GDP growth for two 
reasons. First, most investment goods in this category were imported (Exhibit 2, left), 
and imports are an offsetting subtraction from GDP, implying no net effect.   Second, the 
import surge in the first half of this year probably reflects one-time frontloading ahead of 
tariffs and thus exaggerates normal AI investment demand (Exhibit 2, right). 

Exhibit 1: AI-Related Spending Affects GDP Through Investment in Intellectual Property, Investment in 
Construction of Data Centers and Power Facilities, Investment in Information Processing Equipment, and 
Net Exports of AI-Related Goods and Services 
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Source: Department of Commerce, Goldman Sachs Global Investment Research
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To estimate the true impact of AI on real US economic activity properly, we follow an 
estimation strategy developed by our Global Economics team. We start by examining 
the increase in revenue at US public companies exposed to the buildout of AI 
infrastructure. Exhibit 3 shows that total nominal spending on AI has risen by $400bn 
since 2022.  As a cross-check, we note that this increase is broadly in line with 2025 
projections for hyperscaler capex ($368bn).  

Next, we use information from these companies’ balance sheets to estimate the share 
of the increase that represents an increase in real US domestic demand. We find that 
around half of the $400bn increase was driven by either margin expansion, much of 
which likely reflected an increase in price rather than quantity, or by growth in US 

Exhibit 2: The 2025H1 Spike in Technology Equipment Investment Reflects Frontloading of Technology Capital Goods Imports Ahead of 
Tariffs, Not a Surge in Trend AI Investment That Boosts GDP 

-60

-40

-20

0

20

40

60

80

-60

-40

-20

0

20

40

60

80

2018 2019 2020 2021 2022 2023 2024 2025

Quarterly Change in Information Processing
Equipment Capex
Quarterly Change in Net Imports of Computer and
Communication Equipment

Billions of dollars Billions of dollars

0

10

20

30

40

50

60

70

80

90

100

0

10

20

30

40

50

60

70

80

90

100

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25

Annualized US Imports of 
Computer Equipment

China Vietnam Taiwan

Billions of dollars Billions of dollars

10% China 
Tariff

Reciprocal
Tariff

Source: Department of Commerce, Goldman Sachs Global Investment Research

Exhibit 3: Revenue of Public US Companies Providing Key AI Infrastructure Has Surged by $400bn Since the 
Launch of ChatGPT in 2022 
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companies’ foreign sales of equipment, much of which was likely produced outside the 
US (Exhibit 4). This suggests that only the remaining $220bn likely reflects a rise in real 
US domestic demand for AI. Of this, around $60bn of semiconductor products and 
computer equipment were manufactured abroad and imported into the US. Therefore, 
on net, we estimate that the boost from AI to true US real GDP is likely around $160bn 
(or 0.7%) since 2022. 

However, the impact on measured GDP is likely much smaller.  One key reason is that 
the BEA’s current methodology for estimating GDP treats semiconductors as 
intermediate inputs, which are only counted towards final demand when the products 
(e.g., consumer laptops) that they enable are sold. But most high-performance 
semiconductors developed in recent years are used for training and supporting in-house 
AI models (i.e. building an intangible asset of which the ultimate output value has not 
been fully capitalized or measured in GDP). We estimate that US domestic demand for 
semiconductors has grown by $42bn since 2022, and this increase has been satisfied 
entirely by rising imports (Exhibit 5). Our estimate of the AI impact on true GDP has 
incorporated the $42bn AI-related demand for semiconductors as an addition in the 
investment statistics that is offset by an increase in imports. But under the current 
BEA’s methodology, the increase in semiconductor imports is subtracted from GDP but 
the boost to investment is not added, so the impact on measured GDP is actually 
negative. 

Exhibit 4: But Almost Half of the Increase in AI Spending Is Driven by Margin Expansion and Growth in 
Foreign Sales of Equipment Produced Largely Outside the US, Most of Which Should Not Be Counted in US 
GDP 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2023 2024 2025

-50

0

50

100

150

200

250

300

350

400

450

-50

0

50

100

150

200

250

300

350

400

450
Annualized Revenue Growth of Companies 

Providing AI Infrastructure by the 
Growth Driver Since 2022

Billions of dollars Billions of dollars

Margin Expansion
Foreign Sales, Likely Produced Abroad
Real Domestic Demand - Imports
Real Domestic Demand - Domestic Production

Source: FactSet, Goldman Sachs Global Investment Research

13 September 2025   4

Goldman Sachs US Daily

20
1c

a8
ec

06
a6

40
5b

b8
86

17
85

dc
46

b5
e3

https://www.federalreserve.gov/econres/notes/feds-notes/own-account-it-equipment-investment-20171004.html


Similarly, we find that around $75bn of cloud service spending on development of AI 
models and enterprise solutions has gone unmeasured in the investment statistics. 

After accounting for these details, we estimate that AI has boosted true real GDP by 
$160bn (0.7%) since 2022, but the official GDP statistics have only captured about 
$45bn (0.2%) of the impact (Exhibit 6). 

In particular, we find that AI-related spending boosted measured GDP growth by 0.2pp 

Exhibit 5: US Demand for Semiconductors Has Grown by $42bn Since 2022 but Has Been Satisfied Entirely 
by Rising Imports and Has Been Mostly Missed as an Addition to Investment Because the National 
Accounts Treat Semiconductors as Intermediate Inputs, Implying a Negative Net Effect on Measured GDP 
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Exhibit 6: We Estimate That AI-Related Spending Has Boosted True Real GDP by $160bn Since 2022, but the 
Official GDP Statistics Have Only Captured About $45bn of the Impact 
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in 2023, but the effect was negligible in recent years as the AI boost captured in the 
business investment component was entirely offset by increased spending on imports 
of these technology goods (Exhibit 7). This implies that the larger contribution to 
measured GDP growth from the broader capex and net export categories shown in 
Exhibit 1 overstates the impact of AI alone over this period, likely because it picks up 
some growth in non-AI hardware and software investment. 

Elsie Peng  

Joseph Briggs 

Sarah Dong

Exhibit 7: We Estimate That AI-Related Spending Boosted Measured GDP Growth by 0.2pp in 2023 but the 
Impact Was Modest in Recent Years, with the Capex Boost Roughly Offset by a Net Exports Drag 
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exchanges, the Japanese Securities Dealers Association or the Japanese Securities Finance Company.   

Global product; distributing entities 
Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based 
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities 
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs 
do Brasil Corretora de Títulos e Valores Mobiliários S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or 
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicação com o Público Goldman Sachs Brasil: 
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 18h; in Canada 
by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by 
Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New 
Zealand Limited; in Russia by OOO Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the 
United States of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distribution in 
the United Kingdom.  

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority 
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom. 

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single 
Supervisory Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German Federal 
Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within 
the European Economic Area.  

General disclosures 
This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we 
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and 
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as 
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority 
of reports are published at irregular intervals as appropriate in the analyst’s judgment. 

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment 
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & 
Co. LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal 
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and 
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research. 

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, and buy or sell, the 
securities or derivatives, if any, referred to in this research, unless otherwise prohibited by regulation or Goldman Sachs policy.  

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not 
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs. 

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the 
products mentioned that are inconsistent with the views expressed by analysts named in this report. 

This research is focused on investment themes across markets, industries and sectors. It does not attempt to distinguish between the prospects or 
performance of, or provide analysis of, individual companies within any industry or sector we describe. 

Any trading recommendation in this research relating to an equity or credit security or securities within an industry or sector is reflective of the 
investment theme being discussed and is not a recommendation of any such security in isolation. 

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be 
illegal. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of 
individual clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if 
appropriate, seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them 
may fluctuate. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. 
Fluctuations in exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.  

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. 
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at 
https://www.theocc.com/about/publications/character-risks.jsp and https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction costs 
may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be supplied 
upon request.  

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global 
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your 
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g., 
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints. 
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request 
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data 
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feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for 
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through electronic 
publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports. 

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all 
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our 
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related 
services) that may be available to you, please contact your GS representative or go to https://research.gs.com. 

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY 
10282. 

© 2025 Goldman Sachs. 

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.  
You may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative 
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit, 
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs. 
This foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or 
finetune a machine learning or artificial intelligence system, or to provide or reproduce this information, in whole or in part, as a prompt or input to any 
such system. 
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