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BACKGROUND AND RESEARCH SUMMARY

Background: We have been saying for nearly 18 months now that the S&P500 seems like it is
basically a giant Al ETF. With the astounding moves in Memory stocks, and the massive
outperformance of Semiconductors, many investors have been forced to add exposure to these
stocks in recent weeks for risk management reasons, even though, in some cases, they were naked or
underweight for most of the appreciation. We thought we would zoom back out in today’s note and
provide investors with a framework to separate stocks into different Al-related revenue groups.

Research Process: We first used an LLM-based tagging process to identify U.S. companies with
meaningful current Al-linked revenue and classified them into 13 business-based categories. We then
analyzed the daily beta-adjusted returns of those categories and found that many were highly
correlated, reflecting a strong common Al driver rather than fully independent themes. Principal
Component Analysis helped quantify this common factor structure, while correlation-based clustering
consolidated the 13 categories into 6 broader Al-revenue groups that better capture both
business exposure and how the stocks have actually traded. These six categories are: 1)
Utilities / Datacenter REITs 2) Datacenter Buildout 3) Al Platform 4) Vertical & Edge 5)
Services & Integration 6) Memory and Semiconductor Capital Equipment

The 262 companies with Al-revenue are broad, but the largest categories are still concentrated in the
physical buildout layer, including Power & Thermal, Networking & Optical, Semi-Cap Equipment,
Accelerators & Systems, and Datacenter Construction. Performance leadership has also been
infrastructure-heavy, with Memory & Storage, Networking & Optical, Datacenter Construction,
and Power & Thermal generating the strongest beta-adjusted returns, while Services & Integration
has been the clear laggard.
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INVESTMENT CONCLUSIONS

Sector risk management doesn’t make sense: The sector mix shows why “Al revenue” is not just a
Semiconductor / Software screen. Technology is obviously the dominant Al revenue sector with 165
names (63% of the stocks), but Industrials constitutes-50 names, largely through Power & Thermal and
Datacenter Construction, while Utilities and Real Estate are on the list due to exposure to power
supply and datacenter capacity.

Return correlations: While fundamentals may have suggested there should be 13 different Al-revenue
categories, the daily return correlations suggest several Al-revenue categories trade as part of the
same broad Al-“buildout” factor. Stocks in our Networking & Optical, Power & Thermal, Datacenter
Construction, Semi Cap Equipment, and Accelerators & Systems groupings are highly correlated with
one another, while Utilities, Datacenter REITs, and Services & Integration are more differentiated. We
used Principal Component Analysis (PCA) on beta-adjusted category returns to measure whether the
Al-revenue baskets are mostly trading on one common Al factor or separating into distinct sub-
trades. The first principal component (PC) explains roughly 60% of cap-weighted category return
variation, indicating a strong common Al component. Broad infrastructure and compute categories
load positively on PC1, while later components help separate more differentiated behavior in
areas such as Vertical & Edge, where returns are different from Memory & Storage, as an

example.

Fundamentals and valuation: Forecasted gross margins are projected to reach all-time highs across
most Al revenue categories, particularly in Memory and Semi-Cap stocks, which are expected to show
strong growth compared to their historical performance. Although valuations are elevated for many
sectors, recent multiple expansion may indicate positive near-term stock performance, especially for
Memory and Semi-Cap companies. Long and short ideas in each Al revenue category are shown on
Slide 16. For the complete list of the constituents of all the baskets, reach out to us directly.
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NLP HELPED US IDENTIFY AI-RELATED REVENUE CATEGORIES...

We built the Al-revenue universe in three steps. First, we screened the top 3,000 U.S. equities and
used an LLM with web search to summarize each company’s current Al-linked revenue. A company
qualified only if Al-linked revenue appeared to be meaningful — defined as more than roughly 5% of
revenue, or an explicitly named and ramping growth driver — rather than just a general Al strategy
statement, internal productivity initiative, or vague exposure claim. Second, we pooled positive
company summaries and asked the model to derive a mutually exclusive and collectively exhaustive
(MECE) taxonomy of Al-revenue categories, then locked those definitions for consistency. Third, each
qualifying company was mapped into the taxonomy based on its primary Al monetization channel,
recognizing that some companies may have secondary exposures across other parts of the Al stack.
The final category set focused on 262 companies across 13 investable groups after excluding very
small categories.

1. Power & Thermal (39): Companies that sell the electrical and cooling equipment needed to
power, condition, and cool Al datacenters and high-density compute racks. Examples: CAT, GEV,
ETN.

2. Vertical & Edge (32): Companies whose Al revenue comes from Al-native products in specific
end markets or edge devices, such as autonomy, robotics, medical software, industrial systems,
or Al-enabled hardware. Examples: TSLA, QCOM, APP.

3. Enterprise GenAl (31): Software vendors monetizing generative Al, copilots, agents, or Al-native
workflows through enterprise applications, subscriptions, add-ons, or usage-based pricing.
Examples: META, PLTR, CRM.

4. Networking & Optical (27): Companies providing the networking and optical connectivity
hardware that moves data across Al clusters and datacenters. Examples: CSCO, ANET, APH.
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NLP HELPED US IDENTIFY AI-RELATED REVENUE CATEGORIES...

5. Semi Cap Equipment (23): Companies selling the tools, packaging, test systems, foundry services, and
specialty materials used to manufacture Al chips and HBM. Examples: LRCX, AMAT, KLAC.

6. Services & Integration (21): Companies earning revenue from consulting, implementation, engineering,
managed services, or BPO work tied to designing and deploying Al systems. Examples: ACN, CTSH, BAH.

7. Accelerators & Systems (15): Companies selling Al compute silicon and integrated compute systems
such as GPUs, custom accelerators, Al servers, and rack-scale platforms. Examples: NVDA, AVGO, AMD.

8. Cloud & Inference (15): Companies selling cloud infrastructure or managed platforms specifically used
for Al training, inference, model hosting, or developer runtime workloads. Examples: GOOGL, MSFT,
AMZN.

9. Datacenter Construction (15): Companies earning revenue from engineering, contracting, integration,
distribution, and specialist services used to build or fit out Al datacenter capacity. Examples: PWR, FIX,
CBRE.

10. Utilities (13): Companies supplying electricity or long-term contracted power tied directly to
hyperscalers, Al campuses, and datacenter loads. Examples: NEE, CEG, SO.

11. Security & Observability (11): Software vendors selling products that secure, govern, monitor, or
observe Al applications, Al agents, Al data, or Al infrastructure. Examples: IBM, PANW, CRWD.

12. Memory & Storage (10): Companies selling memory and storage products, such as HBM, server DRAM,
SSDs, HDDs, or Al-optimized storage systems, into Al infrastructure and data pipelines. Examples: MU,
SNDK, STX.

13. Datacenter REITs (10): Companies generating revenue by leasing or hosting physical Al-ready
datacenter capacity, including colocation, hyperscale leasing, and Al/HPC hosting. Examples: EQIX, AMT,
DLR.
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MEMORY, NETWORKING, CONSTRUCTION HAVE PERFORMED WELL

The 262 companies with Al-revenue are broad from an industry perspective, but the largest categories are still
concentrated in the physical buildout layer, including Power & Thermal, Networking & Optical, Semi-Cap Equipment,
Accelerators & Systems, and Datacenter Construction (left). Performance leadership has also been infrastructure-
heavy, with Memory & Storage, Networking & Optical, Datacenter Construction, and Power & Thermal generating

the strongest beta-adjusted returns, while Services & Integration has been the clear laggard (right).

Number of Stocks with Meaningful Al Revenue
As of End-April, 2026

Beta-Adjusted Cap-weighted Basket Performance

2024 Through May 19th, 2026

Category Company Count Top 5 Tickers Category Annualized Return Annualized Vol IR
Power & Thermal 39 CAT, GEV, ETN, HON, VRT Memory & Storage 1M9.7% 53.7% 2.23
Vertical & Edge 32 TSLA, QCOM, APP, MSI, LSCC (N)Ett‘i"(’:glrk'”g & 67.6% 33.1% 2.04
Enterprise GenAl 31 META, PLTR, CRM, INTU, ADBE Datacenter 66.8% 34.7% 1.92
Construction
Networking & Optical 27 CSCO, ANET, APH, MRVL, GLW Power & Thermal 51.7% 29.1% 178
Semi Cap Equipment 23 LRCX, AMAT, KLAC, CDNS, TER é;gi'ﬂftors & 71.6% 43.2% 1.66
Services & Integration 21 ACN, CTSH, BAH, DOX, EPAM Utilities 32.1% 20.9% 1.54
Accelerators & Systems 15 NVDA, AVGO, AMD, INTC, DELL Cloud & Inference 32.3% 23.6% 1.37
Cloud & Inference 15 GOOGL, MSFT, AMZN, ORCL, NET Semi Cap Equipment 54.3% 42.0% 1.29
Datacenter Construction 15 PWR, FIX, CBRE, EME, MTZ Security & 30.7% 28.7% 1.07
Observability
Utilities 13 NEE, CEG, SO, AEP, ETR Datacenter REITs 23.3% 21.8% 1.07
Security & Observability n IBM, PANW, CRWD, FTNT, DDOG Enterprise GenAl 31.6% 31.5% 1.00
Memory & Storage 10 MU, SNDK, STX, WDC, P Vertical & Edge 44.0% 50.6% 0.87
Datacenter REITs 10 EQIX, AMT, DLR, IRM, WULF Isnig’g'faetslf‘n (15.7%) 26.2% (0.60)

Source: Trivariate Research
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EVERY SECTOR BUT STAPLES HAS AI-REVENUE TODAY

The diverse sector mix shows why “Al revenue” is not just a Semiconductor / Software screen. Technology is obviously the
dominant Al revenue sector with 165 names (63% of the stocks), but Industrials constitutes—50 names, largely through Power &
Thermal and Datacenter Construction, while Utilities and Real Estate are on the list due to exposure to power supply and
datacenter capacity. This shows how the Al trade has permeated the broader market into Infrastructure and Power-related

exposures rather than remaining confined to mega-cap Technology.

Number of Stocks with Meaningful Al Revenue
As of End-April, 2026

Category Sce(:\r:?cne\.s Cog?::er Energy Financials Health Care Industrials !Pef::);rr?:ltaig; Materials Real Estate  Utilities Total
Power & Thermal 0 0 2 1 0 27 8 1 0 0 39
Vertical & Edge 1 3 0] 0] 7 4 17 0 0 0 32
Enterprise GenAl 2 0 0 1 0 1 27 0 0 0 31
Networking & Optical 2 0 0 0 0 0 25 0 0 0 27
Semi Cap Equipment 0 0 6} 0 0 1 20 2 o} o} 23
Services & Integration 2 0 0 0 0 5 14 0 0 0 21
Accelerators & Systems 0 0 0 0 0 0 15 0 0 0 15
Cloud & Inference 1 1 0 0 0 0 13 0 0 0 15
Datacenter Construction 0 0 0 0 0 12 2 0 1 0 15
Utilities 0 0 1 0 0 0 o} o} 0 12 13
Security & Observability 0 0 0 0 0 0 1 o} o} o} n
Memory & Storage 0 0 0 0 0 0 10 0 0 0 10
Datacenter REITs 0 0 0 1 0 0 3 0 5 1 10

Source: Trivariate Research
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NOT EVERY AI-REVENUE STOCK HAS THE SAME RETURN EXPOSURE

While fundamentals may have suggested there should be 13 different Al-revenue categories, the daily return correlations
suggest several Al-revenue categories trade as part of the same broad Al-“buildout” factor. Stocks in our Networking &
Optical, Power & Thermal, Datacenter Construction, Semi Cap Equipment, and Accelerators & Systems groupings are highly
correlated with one another, while Utilities, Datacenter REITs, and Services & Integration are more differentiated. This makes the

category breakdown useful because not every Al-revenue stock is carrying the same return exposure.

Daily Return Correlation Between Al Revenue Baskets
2024 Through End-April, 2026

Accelerator Cloud & Memory & Networking Power & Utilities OSE;:::\I/taybéi&li Services & (I:Dgrtmzfreuncttei; Datacenter Enterprise SemiCap Vertical &
s & Systems Inference Storage & Optical Thermal ty Integration n REITs GenAl Equipment Edge
Accelerators & 63% 65% 67% 38% 58% 51%
Systems
loud & 63% 51% 56% 36% 53% 38% 69% 57% 56%
Memory & o o 9 9, 9
Storage 65% 51% 61% 35% 42% 41%
Networking & 64% 50% 56% 52%
Optical
Power & 69% 58% 55% 52% 52%

Thermal

Utilities 54%

Security &

Obeervabiity | 50% 56% 37% 51% 45% 57% 43% 35% 60% 42% 42%

srccers SR aex G T
Datacenter 67% 53% 61% 48% 7% Al

Construction

paracenter 38% 38% 35% 36% <% 5%

g’;tneﬁ’“se 58% 69% 42% 56% 60% 51% 51%

\ésgéca' & 51% 56% 41% 52% 52% 42% 48% 35% 51%

Source: Trivariate Research
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MEMORY / STORAGE IS DIFFERENT THAN VERTICAL & EDGE

We used Principal Component Analysis (PCA) on beta-adjusted category returns to measure whether the Al-revenue baskets are

mostly trading on one common Al factor or separating into distinct sub-trades. The variance-explained exhibit (left) shows that the
first principal component (PC) explains roughly 60% of cap-weighted category return variation, and the first two PCs explain about
71%, indicating a strong common Al component (left). The loading table (right) shows which categories drive each component; positive
and negative signs should be interpreted as opposite exposure to the same return factor, not as good versus bad performance.
Broad infrastructure and compute categories load positively on PC1, while later components help separate more differentiated
behavior in areas such as Vertical & Edge, where returns are different from Memory & Storage, as an example.
PCA Loadings by Al Revenue Categories Returns (Cap-weighted)

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

TRIVARIATE RESEARCH

Cap-weight Category PCA Variance Explained
Through End-April, 2026

PC1 pC2 pPC3

pC4 PC5
m Variance Explained B Cumulative Explained

Source: Trivariate Research

As of End-April, 2026

Category PC1 PC2 PC3 PC4

Accelerators & Systems 0.38 (0.06) (0.18) 0.04
Cloud & Inference 0.18 0.2 (0.14) 0.13

Memory & Storage 0.45 - 0.36 0.40
Networking & Optical 0.30 (0.08) (0.13) (0.21D
Power & Thermal 0.26 (0.08) (0.06) (0.29)
Utilities 0.10 (0.03) (0.06) (0.36)

Security & Observability

Services & Integration

Datacenter Construction

Datacenter REITs

Enterprise GenAl

Semi Cap Equipment

Vertical & Edge

0.09 0.20 (0.39)
0.29 (0.08) (0.13)
0.12 0.03 (0.13)
0.22 0.22 (0.35)
0.38 (0.19) 0.06
0.37

0.24
(0.30)
0.25

0.09

PC5

0.38

(0.06)

omn

0.22

0.23

0.36

0.10

0.28

(0.05)
(0.17)

0.04

(0.03)

Source: Trivariate Research
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WE NARROWED THE 13 FUNDAMENTAL CATEGORIES INTO 6 GROUPS

Separately, we clustered the Al-revenue categories using daily return similarity, so the grouping reflects how the
baskets have actually traded rather than only on our original business definitions (left). The resulting clusters are
intuitive: Utilities and Datacenter REITs group together as Power / Capacity beneficiaries; Accelerators, Networking,
Power & Thermal, and Construction form a Datacenter Buildout group; and Cloud, Enterprise GenAl, and Security
form an Al Platform group. We kept Memory & Storage and Semi-Cap as a separate bucket because their economics

and recent return behavior are distinct enough to evaluate as a standalone exposure (right).

Enterprise GenAl

Cloud & Inference

Security & Observability

Datacenter Construction

Power & Thermal

Networking & Optical

Accelerators & Systems

SemiCap Equipment

Memory & Storage

Vertical & Edge

Datacenter REITs

Utilities

Services & Integration

0.0

Cap-weight Al Revenue Category Dendrogram
Average Linkage on Daily Correlation Distance

Distance Metric: d=/(1-p)/2

Category Buckets From Clustering

As of End-April, 2026

—F

Category Cluster

Category

Utilities / Datacenter REITs

Datacenter REITs

Utilities / Datacenter REITs

Utilities

Datacenter Buildout

Accelerators & Systems

Datacenter Buildout

Datacenter Construction

Datacenter Buildout

Networking & Optical

Datacenter Buildout

Power & Thermal

Al Platform Cloud & Inference
Al Platform Enterprise GenAl
Al Platform Security & Observability

Vertical & Edge

Vertical & Edge

Services & Integration

Services & Integration

Memory & Semi Cap

Memory & Storage

0.1

0.2

TRIVARIATE RESEARCH

0.3 0.4
Correlation Distance

0.5

0.6

Source: Trivariate Research

Memory & Semi Cap

Semi Cap Equipment

Source: Trivariate Research
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GROSS MARGINS ELEVATED IN ALL BUT ONE AI-REVENUE AREA

The businesses that have seen the most gross margin expansion on average are Vertical & Edge, Memory & Semi-
caps., and Datacenter REITs. Al Platform companies have generally always had higher margins, though they have
leveled-off the last two years (left). Relative to their own history, Memory & Storage margins are at all-time highs
(right), with Vertical and Edge also near peak. Every bucket has gross margins in the top quintile vs. their own history
except Services and Integration, which has been an initial area likely disrupted the most in this cohort by Al
implementation.
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Source: Trivariate Research Source: Trivariate Research
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FORECASTED GROSS MARGINS ARE AT ALL-TIME HIGHS IN MEMORY

Forecasted gross margins are highest for the median Al Platform company at 77%, lowest for the median company in
our Datacenter Buildout cohort, at 34% (left). But relative to their own histories, the median Memory and Semi-Cap
stock is forecasted to have record high gross margins (right).

Median Forecast Gross Margin
Current Value by Al Revenue Bucket Median Forecast Gross Margin
As of End-April, 2026 Percentile vs. History by Al Revenue Bucket

Through End-April, 2026
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Al Platform Vertical &  Utilities/ Memory & Services & Datacenter Memory & Vertical & Al Platform Datacenter Utilities / Services &
Edge Datacenter SemiCap Integration Buildout SemiCap Edge Buildout Datacenter Integration
REITs REITs
Source: Trivariate Research Source: Trivariate Research
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FORECASTED REVENUE GROWTH IS ABOVE 15% IN 4 OF 6 BUCKETS

Four of the six Al-revenue categories are forecasted to have the median stock grow faster than 15% over the next 12
months (left), with Vertical & Edge highest at 20.3%, and Services & Integration the lowest at 5.5%. Relative to their
own histories, the median stock in 4 of the 6 categories is forecasted to grow revenue in the top quintile vs. their own
histories (right), with close to all-time high growth in Vertical & Edge, and Datacenter Buildout. The challenge with
calling the “peak” is fast growth and margin expansion are still expected for the median stock.
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VALUATIONS ARE ELEVATED EXCEPT IN PLATFORMS AND SERVICES...

The absolute EV-to-forecasted sales (left) and percentiles vs. their own histories (right) show that the median stock,
outside of Al Platforms and Services & Integration, is expensive vs. its own history. But, as we have written many
times over the last year, we don’t think that matters at all for subsequent stock performance.

Median EV-to-Forecast Sales
Current Value by Al Revenue Bucket
As of End-April, 2026
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Source: Trivariate Research
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..BUT EXPANSION MATTERS, NOT LEVEL

The fact that the median Memory & Semi-Cap, Datacenter Buildout, and Utilities / Datacenter REITs have gotten more
expensive bodes well on average for near-term stock performance (left). The recent multiple contraction in Al
Platforms and Service & Integration makes us slightly more worried about rotating OUT of Memory and Semi-Caps
and into Al Platforms or Services.

Median 3-Month % Change in EV-to-Forecast Sales
Current Value by Al Revenue Bucket Median 3-Month % Change in EV-to-Forecast Sales
As of End-April, 2026 Percentile vs. History by Al Revenue Bucket

Through End-April, 2026
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(20%) 10% .
(25%) 0% | .

Memory & Datacenter Utilities/ Vertical & Al Platform Services & Datacenter Utilities/ Memory & Vertical & Al Platform Services &
SemiCap Buildout Datacenter Edge Integration Buildout Datacenter SemiCap Edge Integration
REITs REITs
Source: Trivariate Research Source: Trivariate Research

TRIVARIATE RESEARCH EXCLUSIVELY FOR CLIENTS OF TRIVARIATE RESEARCH, LP, ALL RIGHTS RESERVED 15



QUANTITATIVELY GENERATED IDEAS IN VARIOUS Al CATEGORIES

We aren’t sure how to time when to rotate out of Memory and Semi-Caps, despite their huge moves. We suspect the
recent multiple expansion is a positive harbinger of upward earnings revisions, and that factor has still been effective.
But finding ideas in other Al revenue categories seems prudent. We show long ideas with recent multiple expansion

and upward revisions in each category on the left, and short ideas with multiple contraction and downward revisions

on the right.

Long Ideas: Al Revenue Stocks With Highest Multiple Expansion in EV-to- Short Ideas: Al Revenue Stocks With Lowest Multiple Expansion in EV-to-
Forecast Sales and Earnings Revision Forecast Sales and Earnings Revision
As of May 19th, 2026 As of May 19th, 2026
Market Cap. Market Cap.
Ticker Company Al Bucket ($Bn.) Ticker Company Al Bucket ($Bn.)
INTC Intel Corporation Datacenter Buildout 556.88 TSLA Tesla, Inc. Vertical & Edge 1517.73
EQIX Equinix, Inc. Utilities / Datacenter REITs 103.40 HON Honeywell International Datacenter Buildout 137.60
DOCN DigitalOcean Holdings Al Platform 15.66 NOW ServiceNow, Inc. Al Platform 105.02
VIAV Viavi Solutions Inc. Datacenter Buildout 11.53 VST Vistra Corp. Utilities / Datacenter REITs 45.42
FORM FormFactor, Inc. Memory & Semi Cap 9.14 FERG Ferguson Enterprises Inc. Datacenter Buildout 42.97
MXL MaxLinear, Inc. Memory & Semi Cap 8.49 DD DuPont de Nemours, Inc. Memory & Semi Cap 19.09
DOX Amdocs Limited Services & Integration 6.68 RMBS Rambus Inc. Memory & Semi Cap 13.20
EXLS ExIService Holdings, Inc. Services & Integration 4.43 BAH Booz Allen Hamilton Services & Integration 9.29
LB LandBridge Company Utilities / Datacenter REITs 2.1 OWL Blue Owl Capital Inc. Utilities / Datacenter REITs 6.37
ATEN A10 Networks, Inc. Al Platform 2.04 RDNT RadNet, Inc. Vertical & Edge 4.20
OUST Ouster, Inc. Vertical & Edge 1.89 MNDY monday.com Ltd. Al Platform 3.96
MITK Mitek Systems, Inc. Vertical & Edge 0.64 EFOR Everforth, Inc. Services & Integration 0.77
Source: Trivariate Research Source: Trivariate Research
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DISCLOSURES

Disclaimer
This presentation is confidential and may not be reproduced or distributed without the express prior written permission of Trivariate Research LP and its affiliates (collectively, “Trivariate”).

The information contained herein reflects the opinions and projections of Trivariate as the date of publication, which are subject to change without notice at any time subsequent to the date of issue.
Trivariate does not represent that any opinion or projection expressed herein will be realized. All information provided is for informational and research purposes only and should not be deemed as
investment advice or a recommendation to purchase or sell any specific portfolio investment, security or other asset. While the information presented herein is believed to be reliable, no representation or
warranty is made concerning the accuracy of any data or other information presented. Information obtained by Trivariate from third party sources in connection with the preparation of this presentation
has not been independently verified by Trivariate. Additional information regarding Trivariate is available on request.

Any projections, forecasts, targets or other estimates presented herein constitute “forward-looking statements” that can be identified by the use of forward-looking terminology such as “may,” “will,”
“should,” “could,” “would,” “predicts,” “potential,” “forecasted,” “continue,” “expects,” “anticipates,” “future,” “intends,” “plans,” “believes,” “estimates,” or the negatives thereof or other variations
thereon or comparable terminology. Furthermore, any projections, targets, forecasts or other estimates in this presentation are “forward-looking statements” and are based upon certain assumptions that
may change. Due to various risks and uncertainties, actual events or results or the actual performance of the funds may differ materially from those reflected or contemplated in such forward-looking
statements. Moreover, actual events are difficult to predict and often depend upon factors that are beyond the control of the Trivariate. Nothing herein shall under any circumstances create an implication
that the information contained herein is correct as of any time after the earlier of the relevant date specified herein or the date of this presentation. In addition, unless the context otherwise requires, the
words “include,” “includes,” “including” and other words of similar import are meant to be illustrative rather than restrictive. Forward-looking statements and discussions of the business environment
included herein (e.g., With respect to financial markets, business opportunities, demand, investment pipeline and other conditions) are subject to the ongoing novel coronavirus outbreak (“COVID” or
“COVID-19”). The full impact of COVID-19 is particularly uncertain and difficult to predict, therefore such forward-looking statements do not reflect its ultimate potential.

This shall not constitute an offer to sell or the solicitation of an offer to buy any interests in any fund, product or account that is or may in the future be advised or managed by, Trivariate or any of its
affiliates.

All data sourced from S&P Global, Bloomberg, or our Trivariate estimates. All forward-looking-statements reflect the opinion of Trivariate.
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