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Big Tech’s Al expansion

From investment to scalable returns

The Al investment cycle still has more runway ahead, but the
prospect of a narrative shift toward monetization, return on
investment, and enterprise applications strengthens the case
for diversifying both within and beyond Big Tech to capture a
broader set of opportunities.

Key points

= Big Tech’s unprecedented expansion in Al infrastructure, funded
by internal cash, tests the limits of sustainable growth.

* A decade-high capex-to-revenue ratio suggests a departure from
asset-light models but introduces new risks and opportunities in
the Al era.

= As the evolving narrative of Al adoption deepens, greater
emphasis moves to monetization and tangible applications.

Full steam ahead

The launch of ChatGPT in late 2022 unleashed one of the fastest and
largest capital expenditure (capex) cycles in decades. At its core is the
infrastructure needed to train and deploy Al at scale—semiconductors,
networking equipment, power systems, and data centres. Leading the
investment boom are the dominant U.S. Big Tech firms vying to establish
leadership in what is increasingly viewed as a transformational general-
purpose technology.

Capex among these firms has more than doubled in the last two years,
reaching $427 billion in 2025 (see chart). Momentum shows few signs of
fading heading into 2026, with projections pointing to a further 30 percent
year-over-year increase to roughly $562 billion. This spending is unevenly
distributed, however, with Microsoft, Amazon, Alphabet, Meta and, more
recently, Oracle accounting for the bulk of the increase.

Big Tech capex continues to increase
Annual capital expenditures by Big Tech companies (USD billions)
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Capex sustainability

For now, we believe these companies are broadly operating from a sturdy
financial position, underscored by cash-rich balance sheets and reliable
cash flow generation. As of the third quarter of 2025, these companies
held cash and equivalents totalling $490 billion and generated nearly
$400 billion in trailing 12-month free cash flow after capex outlays (see
chart), implying most of the current Al-related spending has been funded
by internally generated cash, rather than through external sources of
financing such as debt.

BIG TECH’S Al EXPANSION

Cash-rich corporate balance sheets support Al-related spending
Total trailing 12-month free cash flow of Big Tech companies* (USD billions)
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Source - RBC Wealth Management, Bloomberg; quarterly data through 9/30/25. * Amazon, Alphabet,
Microsoft, Meta Platforms, Oracle, Apple, Nvidia, Broadcom.

While this strong self-financing capacity suggests to us that the current
level of investment can be sustained in the near term, it is also tethered
to the group’s fundamental outlook. A meaningful slowdown in earnings
growth could heighten scrutiny and test the market’s tolerance for
continued elevated spending, in our opinion. Consensus expectations
point to Big Tech’s earnings growth of roughly 22 percent in 2026 and 2027,
continuing to outpace the broad market, though by a narrowing margin
(see chart).

Big Tech retains an earnings edge
Average annual EPS growth rate of Big Tech companies*
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Rising capex intensity

Another trend worth monitoring is capital intensity. Big Tech’s capex as a
share of revenue has risen to its highest level in over a decade (see chart).
This marks a notable departure from the asset-light and capital-efficient
business models—monetizing and scaling through some combination of
intellectual property, software, algorithms, advertising, platforms, and
network effects while spending relatively little on physical assets—that
supported premium valuations over the past decade.

Capital intensity has reached decade-high levels
Median capex-to-sales ratio of Big Tech companies*
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Source - RBC Wealth Management, Bloomberg; quarterly data through 9/30/25. * Amazon, Alphabet,
Microsoft, Meta Platforms, Oracle, Apple, Nvidia, Broadcom.

A more capital-intensive structure can still deliver attractive shareholder
returns, in our view, but it can also introduce greater cyclicality to
earnings, as asset-heavy businesses tend to be more sensitive to capacity
utilization rates, pricing, and technological obsolescence (depreciation
schedule and reinvestment needs). Another risk we are monitoring is
whether outsized capex commitments could begin to crowd out share
buybacks or push the Al ecosystem to increase reliance on debt.

Encouragingly, Big Tech’s return on invested capital (ROIC) remains
elevated (see chart), and earnings momentum continues to outpace the
broader market—factors that, we believe if sustained, can help preserve

Return on invested capital remains elevated
Median return on invested capital (ROIC) of Big Tech companies*
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the group’s valuation premium despite higher capital intensity. This Big
Tech group, which now makes up roughly a third of the S&P 500’s market
cap, trades at an average forward P/E multiple of 26.1x (see chart), or about
a 18 percent premium to the index, but below the average premium since
2015 (39 percent) and the five-year average (26 percent).

Big Tech’s valuation premium is below its long-term average
Average forward P/E multiple of Big Tech companies*
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A balancing act

As outlined in our Global Insight 2026 Outlook, we believe Al will remain a
central macro theme for years to come. The technology is still in the early
phases of innovation and adoption, capital investment remains strong, and
the potential to lift the long-term growth trajectory for the economy and
corporate earnings is immense, in our view. Nevertheless, history reminds
us that transformative general-purpose technologies—such as railroads
and the internet—often require periods of overinvestment and lengthy
diffusion-adoption cycles before delivering durable and widespread
benefits.

For much of the past three years, the narrative has largely focused on the
speed and scale of Al infrastructure buildout. As the cycle matures, we
believe the narrative could evolve to a more discerning phase, with greater
emphasis along two considerations:

= Monetization visibility and sustainability: The efficiency with which
Al infrastructure investments translates into recurring revenues
and generates sufficient returns on investment within a reasonable
timeframe. This is likely, in our view, to sharpen the differentiation
between tech companies that can fund Al spending through operating
cash flow backed by durable business models with more concrete and
measurable monetization pathways, and those more reliant on debt
financing with less certain prospects for sustainable returns.

= Al “adopters” demonstrating real-world, tangible applications:
Companies integrating Al in their businesses to accelerate automation,
optimize cost structures, expand product and service capabilities,
and boost productivity in ways that generate measurable value and
help establish new or deepen existing competitive advantages. In this
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context, we believe Al represents a potentially disruptive force that
could create a technological divide across industries, making it critical
for companies to successfully harness the technology, particularly in
sectors where Al has the capacity to reshape long-term earnings power.

With Big Tech having delivered exceptional returns for many years and
driving elevated market concentration, ensuring portfolios are well
balanced and adequately diversified across and beyond the group appears
sensible to us.

We believe this discipline allows portfolios to maintain participation in Al-
connected investment themes while helping to cushion against the risk of
a “capex hangover,” manage performance correlation tied to a single risk
factor, and navigate the prospect of market leadership rotations and more
uneven performance among Al-linked companies (see table).

Performance dispersion picked up in 2025
Excess returns relative to the S&P 500

Company 2022 2023 2024 2025

Amazon -31.5% 54.6% 19.4% -12.7%
Alphabet -21.0% 32.1% 11.0% 48.1%
Microsoft -9.9% 31.9% -12.1% -2.3%
Meta Platforms -46.1% 167.9% 41.0% -4.8%
Oracle 13.5% 4.7% 35.0% 0.3%
Apple -8.3% 22.7% 5.7% -8.8%
Nvidia -32.1% 212.8% 146.3% 21.1%
Broadcom 4.9% 78.0% 85.4% 32.8%
Average relative performance -16.3% 75.6% 41.5% 9.2%

Source - RBC Wealth Management, Bloomberg

It also positions portfolios, in our view, to capture a wider spectrum of
opportunities, particularly if perceived Al beneficiaries expand beyond
the Big Tech “hyperscalers” and “enablers” that have dominated the initial
infrastructure buildout phase to include Al “adopters,” many of which are
likely to reside in industries out of the tech sector.



Page 7 of 10 Global Insight Monthly Focus « February 2026

Research resources

This document is produced by the Global Portfolio
Advisory Committee within RBC Wealth Management’s
Portfolio Advisory Group. The RBC Wealth Management
Portfolio Advisory Group provides support related to
asset allocation and portfolio construction for the

firm’s investment advisors / financial advisors who are
engaged in assembling portfolios incorporating individual
marketable securities.

The Global Portfolio Advisory Committee leverages the
broad market outlook as developed by the RBC Investment
Strategy Committee (RISC), providing additional tactical
and thematic support utilizing research from the RISC,
RBC Capital Markets, and third-party resources.

The RISC consists of senior investment professionals
drawn from individual, client-focused business units within
RBC, including the Portfolio Advisory Group. The RISC
builds a broad global investment outlook and develops
specific guidelines that can be used to manage portfolios.

Global Portfolio Advisory Committee members

Jim Allworth — Co-chair
Investment Strategist, RBC Dominion Securities Inc.

Kelly Bogdanova — Co-chair
Portfolio Analyst, RBC Wealth Management Portfolio
Advisory Group U.S., RBC Capital Markets, LLC

Frédérique Carrier — Co-chair
Managing Director & Head of Investment Strategy,
RBC Europe Limited

Luis Castillo - Vice President & Head, Fixed Income
Strategies, RBC Wealth Management Portfolio Advisory
Group, RBC Dominion Securities Inc.

Rufaro Chiriseri, CFA — Director & Head of Fixed Income,
British Isles, RBC Europe Limited

Janet Engels — Vice President & Head, Global Investments,
RBC Wealth Management, RBC Capital Markets, LLC

Thomas Garretson, CFA — Fixed Income Senior Portfolio
Strategist, RBC Wealth Management Portfolio Advisory
Group, RBC Capital Markets, LLC

Patrick McAllister, CFA — Manager, Equity Advisory &
Portfolio Management, RBC Wealth Management Portfolio
Advisory Group, RBC Dominion Securities Inc.

Sean Naughton, CFA — Head, RBC Wealth Management
Portfolio Advisory Group U.S., RBC Capital Markets, LLC

Alan Robinson - Senior Portfolio Advisor, RBC Wealth
Management Portfolio Advisory Group — U.S. Equities,
RBC Capital Markets, LLC

Michael Schuette, CFA — Multi-Asset Portfolio Strategist,
RBC Wealth Management Portfolio Advisory Group U.S.,,
RBC Capital Markets, LLC

David Storm, CFA, CAIA — Chief Investment Officer,
British Isles & Asia, RBC Europe Limited

Yuh Harn Tan - Head of Discretionary Portfolio
Management & UHNW Solutions, Royal Bank of Canada,
Singapore Branch

Joseph Wu, CFA - Portfolio Manager, Multi-Asset Strategy,
RBC Dominion Securities Inc.



Page 8 of 10 Global Insight Monthly Focus « February 2026

Required disclosures

Analyst Certification

All of the views expressed in this report accurately reflect
the personal views of the responsible analyst(s) about any
and all of the subject securities or issuers. No part of the
compensation of the responsible analyst(s) named herein
is, or will be, directly or indirectly, related to the specific
recommendations or views expressed by the responsible
analyst(s) in this report.

Important Disclosures

In the U.S., RBC Wealth Management operates as a division
of RBC Capital Markets, LLC. In Canada, RBC Wealth
Management includes, without limitation, RBC Dominion
Securities Inc., which is a foreign affiliate of RBC Capital
Markets. This report has been prepared by RBC Capital
Markets which is an indirect wholly-owned subsidiary of the
Royal Bank of Canada and, as such, is a related issuer of
Royal Bank of Canada.

Non-U.S. Analyst Disclosure

One or more research analysts involved in the preparation
of this report (i) may not be registered/qualified as research
analysts with the NYSE and/or FINRA and (ii) may not be
associated persons of the RBC Wealth Management and
therefore may not be subject to FINRA Rule 2241 restrictions
on communications with a subject company, public
appearances and trading securities held by a research
analyst account.

In the event that this is a compendium report (covers six or
more companies), RBC Wealth Management may choose to
provide important disclosure information by reference. To
access current disclosures, clients should refer to
https://www.rbccm.com/GLDisclosure/PublicWeb/
DisclosurelLookup.aspx?EntitylD=2 to view disclosures
regarding RBC Wealth Management and its affiliated firms.
Such information is also available upon request to RBC
Wealth Management Publishing, 250 Nicollet Mall, Suite
1800, Minneapolis, MN 55401-1931.

RBC Capital Markets Distribution of Ratings

For the purpose of ratings distributions, regulatory rules
require member firms to assign ratings to one of three rating
categories - Buy, Hold/Neutral, or Sell - regardless of a firm’s
own rating categories. Although RBC Capital Markets’ ratings
of Outperform (0), Sector Perform (SP), and Underperform
(U) most closely correspond to Buy, Hold/Neutral and Sell,
respectively, the meanings are not the same because RBC
Capital Markets’ ratings are determined on a relative basis.

Distribution of ratings — RBC Capital Markets Equity Research
As of December 31,2025

Investment Banking
Services Provided
During Past 12 Months

Rating Count Percent Count Percent
Buy [Outperform] 884 58.31 282 31.90
Hold [Sector Perform] 586 38.65 160 27.30
Sell [Underperform] 46 3.03 3 6.52

Explanation of RBC Capital Markets Equity Rating System
An analyst’s “sector” is the universe of companies for which
the analyst provides research coverage. Accordingly, the
rating assigned to a particular stock represents solely the
analyst’s view of how that stock will perform over the next 12
months relative to the analyst’s sector average.

Outperform (0): Expected to materially outperform sector
average over 12 months. Sector Perform (SP): Returns
expected to be in line with sector average over 12 months.
Underperform (U): Returns expected to be materially below
sector average over 12 months. Restricted (R): RBC policy
precludes certain types of communications, including an
investment recommendation, when RBC is acting as an
advisor in certain merger or other strategic transactions and
in certain other circumstances. Not Rated (NR): The rating,
price targets and estimates have been removed due to
applicable legal, regulatory or policy constraints which may
include when RBC Capital Markets is acting in an advisory
capacity involving the company.

Risk Rating: The Speculative risk rating reflects a security’s
lower level of financial or operating predictability, illiquid
share trading volumes, high balance sheet leverage, or
limited operating history that result in a higher expectation
of financial and/or stock price volatility.

Valuation and Risks to Rating and Price Target

When RBC Capital Markets assigns a value to a company

in a research report, FINRA Rules and NYSE Rules (as
incorporated into the FINRA Rulebook) require that the basis
for the valuation and the impediments to obtaining that
valuation be described. Where applicable, this information
is included in the text of our research in the sections
entitled “valuation” and “Risks to Rating and Price Target”,
respectively.

The analyst(s) responsible for preparing this research report
have received (or will receive) compensation that is based
upon various factors, including total revenues of RBC Capital
Markets, and its affiliates, a portion of which are or have
been generated by investment banking activities of RBC
Capital Markets and its affiliates.


https://www.rbccm.com/GLDisclosure/PublicWeb/DisclosureLookup.aspx?EntityID=2
https://www.rbccm.com/GLDisclosure/PublicWeb/DisclosureLookup.aspx?EntityID=2

Page 9 of 10 Global Insight Monthly Focus « February 2026

Other Disclosures

Prepared with the assistance of our national research
sources. RBC Wealth Management prepared this report and
takes sole responsibility for its content and distribution. The
content may have been based, at least in part, on material
provided by our third-party correspondent research services.
Our third-party correspondent has given RBC Wealth
Management general permission to use its research reports
as source materials, but has not reviewed or approved

this report, nor has it been informed of its publication.

Our third-party correspondent may from time to time have
long or short positions in, effect transactions in, and make
markets in securities referred to herein. Our third-party
correspondent may from time to time perform investment
banking or other services for, or solicit investment banking
or other business from, any company mentioned in this
report.

RBC Wealth Management endeavors to make all reasonable
efforts to provide research simultaneously to all eligible
clients, having regard to local time zones in overseas
jurisdictions. In certain investment advisory accounts, RBC
Wealth Management or a designated third party will act as
overlay manager for our clients and will initiate transactions
in the securities referenced herein for those accounts upon
receipt of this report. These transactions may occur before
or after your receipt of this report and may have a short-
term impact on the market price of the securities in which
transactions occur. RBC Wealth Management research is
posted to our proprietary Web sites to ensure eligible clients
receive coverage initiations and changes in rating, targets,
and opinions in a timely manner. Additional distribution
may be done by sales personnel via e-mail, fax, or regular
mail. Clients may also receive our research via third-party
vendors. Please contact your RBC Wealth Management
Financial Advisor for more information regarding RBC Wealth
Management research.

Conflicts Disclosure: RBC Wealth Management is
registered with the Securities and Exchange Commission
as a broker/dealer and an investment adviser, offering both
brokerage and investment advisory services. RBC Wealth
Management’s Policy for Managing Conflicts of Interest

in Relation to Investment Research is available from us

on our website at https://www.rbccm.com/GLDisclosure/
PublicWeb/DisclosureLookup.aspx?EntitylD=2. Conflicts of
interests related to our investment advisory business can
be found in Part 2A Appendix 1 of the Firm’s Form ADV or
the RBC Advisory Programs Disclosure Document. Copies of
any of these documents are available upon request through
your Financial Advisor. We reserve the right to amend or
supplement this policy, Part 2A Appendix 1 of the Form ADV,
or the RBC Advisory Programs Disclosure Document at any
time.

The authors are employed by one of the following entities:
RBC Wealth Management USA, a division of RBC Capital
Markets, LLC, a securities broker-dealer with principal

offices located in Minnesota and New York, USA; RBC
Dominion Securities Inc., a securities broker-dealer with
principal offices located in Toronto, Canada; Royal Bank of
Canada, Hong Kong Branch, which is regulated by the Hong
Kong Monetary Authority and the Securities and Futures
Commission (“SFC”); Royal Bank of Canada, Singapore
Branch, a licensed wholesale bank with its principal office
located in Singapore; and RBC Europe Limited, a licensed
bank with principal offices located in London, United
Kingdom.

Third-party Disclaimers

The Global Industry Classification Standard (“GICS”) was developed
by and is the exclusive property and a service mark of MSCI Inc.
(“MSCI”) and Standard & Poor’s Financial Services LLC (“S&P”) and
is licensed for use by RBC. Neither MSCI, S&P, nor any other party
involved in making or compiling the GICS or any GICS classifications
makes any express or implied warranties or representations with
respect to such standard or classification (or the results to be
obtained by the use thereof), and all such parties hereby expressly
disclaim all warranties of originality, accuracy, completeness,
merchantability and fitness for a particular purpose with respect to
any of such standard or classification. Without limiting any of the
foregoing, in no event shall MSCI, S&P, any of their affiliates or any
third party involved in making or compiling the GICS or any GICS
classifications have any liability for any direct, indirect, special,
punitive, consequential or any other damages (including lost profits)
even if notified of the possibility of such damages.

Disclaimer

The information contained in this report has been compiled by RBC
Wealth Management, a division of RBC Capital Markets, LLC, from
sources believed to be reliable, but no representation or warranty,
express or implied, is made by Royal Bank of Canada, RBC Wealth
Management, its affiliates or any other person as to its accuracy,
completeness or correctness. All opinions and estimates contained
in this report constitute RBC Wealth Management’s judgment as

of the date of this report, are subject to change without notice and
are provided in good faith but without legal responsibility. Past
performance is not a guide to future performance, future returns
are not guaranteed, and a loss of original capital may occur.

Every province in Canada, state in the U.S., and most countries
throughout the world have their own laws regulating the types of
securities and other investment products which may be offered to
their residents, as well as the process for doing so. As a result, the
securities discussed in this report may not be eligible for sale in
some jurisdictions. This report is not, and under no circumstances
should be construed as, a solicitation to act as securities broker

or dealer in any jurisdiction by any person or company that is not
legally permitted to carry on the business of a securities broker or
dealer in that jurisdiction. Nothing in this report constitutes legal,
accounting or tax advice or individually tailored investment advice.
This material is prepared for general circulation to clients, including
clients who are daffiliates of Royal Bank of Canada, and does not
have regard to the particular circumstances or needs of any specific
person who may read it. The investments or services contained in
this report may not be suitable for you and it is recommended that
you consult an independent investment advisor if you are in doubt
about the suitability of such investments or services. To the full
extent permitted by law neither Royal Bank of Canada nor any of

its affiliates, nor any other person, accepts any liability whatsoever
for any direct, indirect or consequential loss arising from, or in
connection with, any use of this report or the information contained
herein. No matter contained in this document may be reproduced or
copied by any means without the prior written consent of Royal Bank
of Canada in each instance. In the U.S., RBC Wealth Management
operates as a division of RBC Capital Markets, LLC. In Canada, RBC
Wealth Management includes, without limitation, RBC Dominion


https://www.rbccm.com/GLDisclosure/PublicWeb/DisclosureLookup.aspx?EntityID=2
https://www.rbccm.com/GLDisclosure/PublicWeb/DisclosureLookup.aspx?EntityID=2

Page100f10  Global Insight Monthly Focus + February 2026

Securities Inc., which is a foreign affiliate of RBC Capital Markets,
LLC. This report has been prepared by RBC Capital Markets, LLC.
Additional information is available upon request.

To U.S. Residents: This publication has been approved by RBC
Capital Markets, LLC, Member NYSE/FINRA/SIPC, which is a U.S.
registered broker-dealer and which accepts responsibility for this
report and its dissemination in the United States. RBC Capital
Markets, LLC, is an indirect wholly-owned subsidiary of the Royal
Bank of Canada and, as such, is a related issuer of Royal Bank of
Canada. Any U.S. recipient of this report that is not a registered
broker-dealer or a bank acting in a broker or dealer capacity

and that wishes further information regarding, or to effect any
transaction in, any of the securities discussed in this report,
should contact and place orders with RBC Capital Markets, LLC.
International investing involves risks not typically associated with
U.S. investing, including currency fluctuation, foreign taxation,
political instability and different accounting standards.

To Canadian Residents: This publication has been approved by RBC
Dominion Securities Inc. RBC Dominion Securities Inc.* and Royal
Bank of Canada are separate corporate entities which are affiliated.
*Member Canadian Investor Protection Fund. ® Registered
trademark of Royal Bank of Canada. Used under license. RBC Wealth
Management is a registered trademark of Royal Bank of Canada.
Used under license.

RBC Wealth Management (British Isles): This publication is
distributed by RBC Europe Limited and Royal Bank of Canada
(Channel Islands) Limited. RBC Europe Limited is authorised by
the Prudential Regulation Authority and regulated by the Financial
Conduct Authority and the Prudential Regulation Authority (FCA
registration number: 124543). Registered office: 100 Bishopsgate,
London, EC2N 4AA, UK. Royal Bank of Canada (Channel Islands)
Limited is regulated by the Jersey Financial Services Commission
in the conduct of investment business in Jersey. Registered office:
Gaspé House, 66-72 Esplanade, St Helier, Jersey JE2 3QT, Channel
Islands.

To persons receiving this from Royal Bank of Canada, Hong
Kong Branch: This document is distributed in Hong Kong by Royal
Bank of Canada, Hong Kong Branch which is regulated by the Hong
Kong Monetary Authority and the SFC. This document is not for
distribution in Hong Kong, to investors who are not “professional
investors”, as defined in the Securities and Futures Ordinance (Cap.
571 of Hong Kong) and any rules made under that Ordinance. This
document has been prepared for general circulation and does not
take into account the objectives, financial situation, or needs of any
recipient. Past performance is not indicative of future performance.
WARNING: The contents of this document have not been reviewed
by any regulatory authority in Hong Kong. Investors are advised to
exercise caution in relation to the investment. If you are in doubt
about any of the contents of this document, you should obtain
independent professional advice.

To persons receiving this from Royal Bank of Canada, Singapore
Branch: This publication is distributed in Singapore by the Royal
Bank of Canada, Singapore Branch, a registered entity licensed

by the Monetary Authority of Singapore. This publication is not

for distribution in Singapore, to investors who are not “accredited
investors” and “institutional investors”, as defined in the Securities
and Futures Act 2001 of Singapore. This publication has been
prepared for general circulation and does not take into account the
objectives, financial situation, or needs of any recipient. You are
advised to seek independent advice from a financial adviser before
purchasing any product. If you do not obtain independent advice,
you should consider whether the product is suitable for you. Past
performance is not indicative of future performance. If you have any
questions related to this publication, please contact the Royal Bank
of Canada, Singapore Branch.

©2026 RBC Capital Markets, LLC - Member NYSE/FINRA/SIPC
©2026 RBC Dominion Securities Inc. — Member Canadian Investor
Protection Fund

©2026 RBC Europe Limited

©2026 Royal Bank of Canada

All rights reserved

RBC1524

Wealth
Management
RBCH



	Monthly focus
	Research resources
	Required disclosures


PAC Test Report

\

DOCUMENT
Title
insight B Big Tech's Al expansion: From investment to...eturns
Filename

GI_2026-02_Focus_EN.pdf

Language Tags

Pages Size

en-US 367

10 482 KB

RESULT

« The WCAG 2.2 requirements checked by PAC are fulfilled.

Date/Time Standard

2026-02-03 12:26 WCAG 2.2

CHECKPOINT PASSED

WARNED FAILED

1 Perceivable

1.1 Text Alternatives 16

1.2 Time-based media -

1.3 Adaptable 9016

1.4 Distinguishable 3575

2 Operable

2.1 Keyboard accessible -

2.2 Enough Time -

2.3 Seizures and physical reactions -

2.4 Navigable 7

2.5 Input Modalities -

3 Understandable

3.1 Readable 3820

3.2 Predictable -

3.3 Input Assistance -

4 Robust

4.1 Compatible 784

ABOUT PAC

Version: 24.4.4.0

OS: Windows

PDF Accessibility Checker (PAC) evaluates the accessibility of PDF files, for machine checkable criteria, according to

the Web Content Accessibility Guidelines (WCAG AA).

PAC is a free tool developed by axes4. Copyright © 2024 axes4 GmbH.



https://www.axes4.com/PAC24/About/axes4

https://www.w3.org/TR/WCAG21/



		PAC Test Report

		DOCUMENT

		RESULT

		ABOUT PAC







