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> MacroSpotlight

After The Blue Sweep, The Al Risk Isn't In The Chip.
It's In The Build-Out.

The Blue Sweep changes the Al question.

It's nolongerjust what compute costs orhow it's financed. It's whetherit can be
permitted, powered and delivered in 2027 and beyond.

Moratoriums, local opposition and tighter regulation could all cap supply.
That redraws the winners and losers.

Picks and shovels suppliers may have over-ordered against power that won't arrive.
Compute that already exists gets scarcer, and more valuable.

So,who's exposed: those building capacity, orthose already owning it?
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Ol Al risk score, MFERM US model, 3 Mov 20256, Chips (S0XX) = 1, average S&P 500 stock = 0. CoreWeave (light bar) Is footprint only: too
little history for the trading check.
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We ran 27 names through the Quant Insight Al risk score*.
Chipsscore 1, the average S&P 500 stock O.

Each score measures a stock's exposure to the macro forces behind Al (real yields,
metals andrisk appetite) and counts only where the equity market has actually traded it
asAl.

What the data says:

e Powerand cooling now carry more Al risk than chips. Vertiv scores 1.51and Comfort
Systems 1.03, both above chips.

e The biggest chip makers are the least geared. NVIDIA 0.41, Broadcom 0.39. AMD,
Marvell and Micron carry three times as much.

e Neoclouds still building out are the most geared group in the screen, at1.3to0 1.8.

e Hyperscalersaverage 0.26 and barely trade with Al. Oracle is the exception: it trades
with the builders, not the owners.

e Powergenerators are geared throughrealyields. It's the cost of financing the build-
out, notthe metals that gointoit.

TL;DRIf supply gets throttled, the risk sits with those promising compute tomorrow, not
those owningit today.
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This document is being sent only to investment
professionals (as that term is defined in article 19(5) of the
Financial Services and Markets Act 2000 (Financial
Promotion) OrdeRSqO05 ("FPO")) or to persons to whomi it
would otherwise be lawful to distribute it. Accordingly,
persons who do not have professional experience in
matters relating to investments should not rely on this
document. The information contained herein is for general
guidance and information only and is subject to
amendment or correction.

This document is not directed to, or intended for
distribution to or use by, any person or entity who is a
citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution,
publication, availability or use would be contrary to law or
regulation. This document is provided for information
purposes only, is intended for your use only, and does not
constitute an invitation or offer to subscribe for or
purchase any securities, any product or any service and
neither this document nor anything contained herein shall
form the basis of any contract or commitment whatsoever.
This document does not constitute any recommendation
regarding any securities, futures, derivatives or other
investment products. The information contained herein is
provided for informational and discussion purposes only
and is not and may not be relied on in any manner as

accounting, legal, tax, investment, regulatory or other
advice. Information and opinions presented in this
document have been obtained or derived from sources
believed to be reliable, but Quant Insight Limited (QI)
makes no representation as to their accuracy or
completeness or reliability and expressly disclaims any
liability, including incidental or consequential damages
arising from errors in this publication. No reliance may be
placed for any purpose on the information and opinions
contained in this document. No representation, warranty or
undertaking, express orimplied, is given as to the accuracy
or completeness of the information or opinions contained
in this document by any of QI, its employees or affiliates
and no liability is accepted by such persons for the
accuracy or completeness of any such information or
opinions.

Any data provided in this document indicating past
performance is not a reliable indicator of future
returns/performance. Nothing contained herein shall be
relied upon as a promise or representation whether as to
past or future performance. This presentation is strictly
confidential and may not be reproduced or redistributed in
whole or in part nor may its contents be disclosed to any
other person under any circumstances without the express
permission of Quant Insight Limited.
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