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+ Secular themes provide a powerful wind in the sails for Al’s unrelenting expansion is a catalyst for companies worldwide
companies—not only enhanced opportunities for growth Number of data centers expected to be constructed by 2030
but also resilience during periods of market and economic

uncertainty. 1,200
' The anticipated expansion of data centers
* These themes tend to be supported by ecosystems that 1,000 gt’tst:]a;?s::;rfgi:it i ?)frﬁjl:ii a“s:sciur:akrnt:\f/?;e—
include many non-US niches of opportunity in addition to 800 hich ) '”pp yh build &
the household-name US companies that investors may which companies will support the buildout.
think of first. 600
* This week’s chart, courtesy of Jefferies, highlights the 400
anticipated explosion of data centers, an integral part of
the Al ecosystem. 200 -
* Although most data centers are expected to be built in 0 I
North America, many European and Asian companies North America Asia/Pacific EMEA Latin America

provide the infrastructure and building blocks.

Source Jefferies, “Equity Research, Europe, Building Construction & Housebuilders,” August 4, 2025, using Jefferies, Sika, Global Data.

° Th us glObal a nd intern ational Strategies that IOOk beyond Opinions, estimates, forecasts, and statements of financial market trends that are based on current market conditions constitute our judgment and are
4 subject to change without notice. The views and strategies described may not be suitable for all investors. References to specific securities, asset classes
the us mega-caps provide a more fulsome Opportunity to and financial markets are for illustrative purposes only and are not intended to be, and should not be interpreted as, recommendations.
reap the grOWth and resilience of this secular trend. As a result of political or economic instability in foreign countries, there can be special risks associated with investing in foreign securities, including

fluctuations in currency exchange rates, increased price volatility and difficulty obtaining information. In addition, emerging markets may present
additional risk due to the potential for greater economic and political instability in less developed countries.
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