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“The secret of change is to focus all of your
energy not on fighting the old, but on building
the new.”

-Dan Millman

Key Takeaways

> Alinfrastructure demand seems to have shifted from a conventional cyclical setup toward a potential supercycle, as indicated, in our view, by
renewed GPU rental rate inflation, accelerating earnings, and sustained enterprise Al adoption

> Physical bottlenecks in data center construction, combined with rising customer prepayments and broadening neocloud demand, have been
extending supply constraints across the semiconductor and compute ecosystem

> We have rebuilt our exposure across the Al value chain as we encountered new data, but we continue to monitor valuations, free cash flow
pressure, leverage, and the eventual returns on Al capital investment

We do not seek to be contrarian for the sake of being contrarian. We have consistently let the data dictate our actions, leading us at times to
look very contrarian to the market and at other times to align with consensus. This approach has helped us in the past, but it is not a flawless

process—especially when we encounter supercycles like the one we think we see today in Al.

One of the most frustrating aspects of the last 18 months or so has been our relative performance. While our philosophy, process, and focus
on adaptability remain unchanged, this period has no doubt been challenging. Having been in this business for as long as we have, we know

itis not the first time we have made the wrong call, nor will it be the last.

At the end of the day, we are not in the business of making excuses. We are in the business of pursuing performance. Given our focus on
downside-risk management, we know we may underperform our benchmarks in frothy markets. Having said that, ourview is that context is

always key, and we do believe there were valid reasons to be concerned about the current cycle, which ultimately did not materialize in the

way we expected.

As a reminder, we have never been perma-bears or bulls on technology or any other sector. Our views have, and always will, evolve
depending on the environment and data. We mention that because we do not want to be mistaken for a dogmatic manager who has never
owned—or would never own—most cyclical parts of the semiconductor industry. Nor do we want to be grouped with the type of aggressive

growth managers who will ride out and defend expensive names irrespective of market conditions.



With that in mind, we will quickly recap where we have been over the last couple of years and how we arrived at our current positioning.
EX-ANTE EXPECTATIONS MEET EX-POST REALITIES

If we rewind the clock a couple of years to the end of 1Q 2024, all our core strategies were overweight the infermation technology sector,
including the semiconductor industry. However, throughout 2024 and into early 2025, we began to reduce exposure to semis (and tech
broadly) due to valuation concerns as price-to-revenue multiples were hovering meaningfully above peak levels that were seen in 2021. In

ourview, the industry was overearning and priced at a peak multiple, which is a setup that has historically offered poor go-forward returns.
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In addition, throughout 2025, concerns about rising CapEx, ROl on Al investments, the easy availability of the latest GPUs, and declining
GPU rental rates made us wary of revisiting these exposures. During this time, fundamentals were not yet deteriorating, but company
valuations were, in our view, extremely aggressive. Any reversion to the mean would have been very painful and could have created not just
relative downside but absolute downside as well. This methodology has helped us navigate cyclical tech in prior cycles reasonably well, with

2022 being the most recent example.

However, in 2Q 2026, the data began to shift. GPU rental rates began to surge and semiconductor earnings accelerated, driven by
continued Al CapEx and increased corporate willingness to experiment and spend on Al projects. As we revisited and refreshed our view on

semis, we realized that what seemed like peak-cycle dynamics were starting to look like a supercycle.

While our current view is that this is not a normal cycle, we believe we should be long these names until the data tells us otherwise. We
believe this cycle could last much longer than most seem to expect as Al adoption is still in its infancy, despite all the various issues and

concerns we discussed in previous white papers.
WHAT CHANGED?

Based on ourresearch, from Al startups to data center construction, we were concerned about overcapacity. Our channel checks in the fall
of 2025 indicated wide availability of Nvidia GPUs across all vintages, and this was reflected in declining rental rates throughout 2025, as

shown in the charts below.



... And prices turning higher
A100s
$1.90

$10 71— 71— 1 o A E— — $420 T/ T T T
Jan2025  Jul2025  Jan2026  Jul2026 Jan2025  Jul2025  Jan2026  Jul2026 Jan2025  Jul2025  Jan2026  Jul2026

Source: GQG Partners LLC (chart). Bloomberg LP, Silicon Data (data). Data as of 30 September 2026. The NVIDIA A100 is a data center GPU built on the Ampere architecture, powering Al, data
analytics, and high-performance computing (HPC). The NVIDIA H100 is an enterprise data center GPU based on the Hopper architecture, purpose-built for massive Al training, Large Language Models
(LLMs), and high-performance computing (HPC). The NVIDIA B20O0 is a data center GPU built on the Blackwell architecture and includes 208 billion transistors in a dual-die design.

Additionally, on the cloud side, we were concerned about margin deterioration. We observed Oracle, the fourth major US player in cloud,
ramping up its operations and gaining market share, most likely at the expense of the category leader, Amazon (AWS), whose margins for

the bulk of 2025 were below 2024 levels.

Margins Came In Better Than Expected
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Despite this, what is quite clear in both charts is that something meaningfully changed in 2026. GPU rental rates began to rise again, and

AWS margins continued to march higher, eventually returning to early 2025 levels.

In our view, it was a perfect storm of increased token generation for media usage and software development combined with the continued
maturation and adoption of Al products from Anthropic, OpenAl, and others by enterprises. At the same time, headwinds to data center

buildouts, an issue we initially thought was a bug in the supply chain, turned out to be more of a feature from an investment perspective.

Data centers are not coming online fast enough to meet growing demand. This is due to various reasons, including permitting issues,
shortages of turbines and racks, and Not in My Backyard (NIMBY) activism. Ironically, this has eased fears of compute oversupply while
demand continues to soar. This is highly impaortant, in our view, because as supply remains low, it acts as a tailwind for tech hardware as
companies scramble to buy whatever they can, and it allows GPU rental rates to remain elevated as customers are willing to pay up for

deployed compute.

Once all of these things hit, and they did so pretty quickly, our view was that a lot of the fears we had around CapEx, ROl on Al investments,
etc., moderated. As we looked at the data and started to hear shifting anecdotes in our research, we questioned whether this was indeed a

supercycle, where patterns and logic from past booms do not always apply.

That does not mean that our concerns have fully abated. Free cash flow deterioration is real, and there is no doubt that debt issuance within
the tech sectoris rising. And the question of what the returns on invested capital will be for many Al use cases remains unanswered.
However, we believe that the current backdrop provides sufficient mitigating factors to those concerns, at least for now, but these are

factors to monitor as the data may change.

Take the memory space, for example. We were cautious to invest in these companies because of our experiences from previous cycles, but
as we did more work, we became more open to the notion that this cycle is far more nuanced than prior ones. And with demand increasing,
brownfield expansions that have normally taken four to five quarters to come online no longer appear to be sufficient to meet demand. We

believe the environment now needs greenfield expansions that can take more than three years to come to fruition.

One other big change is that companies are now receiving prepayments for buildouts, something that was not happening at all not that
long ago. For example, Oracle and Nebius are now receiving 30% to 50% advances from their customers to build out data centers."?
Neocloud business models such as Nebius, in our view, were unproven 12-18 months ago when they had only a handful of clients. Fast

forward to today, and now they have meaningfully broadened their customer bases and appear to have sustained demand.

Taken together, these dynamics help explain why our exposures have come to span the full ecosystem: supply remains constrained by

physical limitations, while indicators of demand had accelerated.

Few things are static in this business orin markets. Of course, our aim is to continually improve on navigating whatever challenges come our
way, and for that reason, our views are always subject to change. We believe this positioning supports our goal of building portfolios with

competitive compounding potential along with downside risk management.
As always, thank you for your support.

RajivJain

Chairman & Chief Investment Officer

GQG Partners LLC

END NOTES

Q12027 Oracle Corporate Earnings Report. 10 September 2026.

2Q2 2026 Nebius Group NV Corporate Earnings Report. 12 August 2026.
DEFINITIONS

Artificial Intelligence (Al): Technology that enables computers to perform tasks associated with human intelligence, such as understanding language, recognizing patterns, learning
from data, reasoning, and making decisions.

Brownfield: An existing site, facility, or system that is being upgraded, expanded, or repurposed. In infrastructure and technology, a brownfield project builds on existing assets—for
example, converting an existing data center into an Al-capable facility.

Capital Expenditures (CapEx): Money a company spends to buy, maintain, or upgrade physical assets like buildings, machinery, and technology. CapExis a long-term investment in
the business—what a company spends today to keep growing or running efficiently tomorrow.

Graphics Processing Unit (GPU): A specialized processor designed to handle many calculations simultaneously. GPUs power graphics rendering and accelerate workloads such as
Al model training, scientific computing, and data processing.



Greenfield: A project built from scratch on a new site or within a new environment, without relying on existing infrastructure or systems. A greenfield data center is designed and
constructed specifically for its intended workload, such as Al computing.

Free Cash Flow (FCF): The cash a company generates from its cperations after paying for capital expenditures, including maintenance and growth investments. It is the money left
over that could be returned to shareholders, used to pay down debt, orreinvested.

High-Performance Computing (HPC): the use of powerful, often parallel computer systems to process complex calculations and large datasets at very high speed. Common
applications include scientific research, engineering simulations, weather forecasting, and Al training.

Large Language Model (LLM): an Al model trained on vast amounts of text to understand and generate human language. LLMs can answer questions, summarize content, draft
text, translate languages, write code, and analyze documents.

Neocloud: A cloud-computing provider built primarily to deliver large-scale GPU and Al infrastructure. Neoclouds typically offer high-performance compute capacity, storage, and
networking optimized for training and running Al models.

Next Twelve Months (NTM): In finance, it refers to expected financial results—such as revenue, earnings, or valuation multiples—over the coming 12 months.

Return on Investment (ROI): A measure of how much profit or loss an investment generates relative to its original cost, expressed as net gain divided by the amount invested. For
example, an ROl of 20% means the investment earned $0.20 for every $1.00 invested.

Supercycle: An extended period of unusually strong, self-reinforcing growth in demand, investment, or prices within an industry or commadity market. These cycles often last
several years and are driven by structural forces such as technological change, supply constraints, or major shifts in global demand.

IMPORTANT INFORMATION
This webpage may be distributed by GQG Partners LLC and its affiliates (collectively "GQG").

The information provided on this website does not constitute investment advice and no investment decision should be made based on it. Neither the information contained in this
document or in any accompanying oral presentation is a recommendation to follow any strategy or allocation. In addition, neither is it a recommendation, offer or solicitation to (i)
sell or buy any security, (ii) purchase shares in any investment fund that GQG may sponsor, offer or manage, (iii) establish any separately managed account, or (iv) implement any
investment advice. It should not be assumed that any investments made or recommended by GQG in the future will be profitable or will equal the performance of any securities
discussed herein. Before making any investment decision, you should seek expert, professional advice, including tax advice, and obtain information regarding the legal, fiscal,
regulatory and foreign currency requirements for any investment according to the law of your home country, place of residence or current abode.

This webpage reflects the views of GQG as at a particular time. GQG's views may change without notice. Any forward-looking statements or forecasts are based on assumptions
and actual results may vary.

GQG provides this information for informational purpeoses only. GQG has gathered the information in good faith from sources it believes to be reliable, including its own resources
and third parties. However, GQG does not represent or warrant that any information, including, without limitation, any past performance results and any third-party information
provided, is accurate, reliable, or complete, and it should not be relied upon as such. GQG has not independently verified any information used or presented that is derived from
third parties, which is subject to change. Information on holdings, allocations, and other characteristics is for illustrative purposes only and may not be representative of current or
future investments or allocations.

The information contained on this website is unaudited. It is published for the assistance of recipients but is not to be relied upon as authoritative and is not to be substituted for the
exercise of one’s own judgment. GQG is not required to update the information contained in these materials, unless otherwise required by applicable law. No portion of this
document and/or its attachments may be reproduced, quoted or distributed without the prior written consent of GQG.

Past performance may not be indicative of future results. Performance may vary substantially from year to year or even from month to month. The value of investments can go down
as well as up. Future performance may be lower or higher than the performance presented and may include the possibility of loss of principal. It should not be assumed that
investments made in the future will be profitable or will equal the performance of securities listed herein.

Any account or fund advised by GQG involves significant risks and is appropriate only for those persons who can bear the economic risk of the complete loss of their investment.
There is no assurance that any account or fund will achieve its investment objectives. Accounts and funds are subject to price volatility and the value of a portfolio will change as the
prices of investments go up or down. Before investing in a strategy, you should consider the risks of the strategy as well as whether the strategy is appropriate based upon your
investment objectives and risk tolerance.

There may be additional risks associated with international and emerging markets investing involving foreign, economic, political, monetary, and/or legal factors. International
investing is not for everyone. You can lose money by investing in securities.

GQG Partners LLC is a wholly owned subsidiary of GQG Partners Inc., a Delaware corporation that is listed on the Australian Securities Exchange (ASX: GQG). GQG Partners LLC
and its affiliates provide certain services to each other.

GQG Partners LLC is registered as an investment adviser with the US Securities and Exchange Commission. Please see its Form ADV Part 2, which is available upon request, for
more information.

INFORMATION ON BENCHMARKS

The MSCI All Country World Index (MSCI ACWI) captures large and mid cap representation across 23 Developed Markets (DM) and 24 Emerging Markets (EM) countries.

The PHLX Semiconductor Index (SOX) is a capitalization-weighted index composed of 30 companies involved in designing, manufacturing, and supplying semiconductors.
You cannot invest directly in indices, which do not take into account trading commissions and costs.

NOTICE TO RECIPIENTS IN AUSTRALIA & NEW ZEALAND

The information in this document is issued and approved by GQG Partners LLC (“GQG"), a limited liability company and authorised representative of GQG Partners (Australia) Pty
Ltd, ACN 626132 572, AFSL number 515673. This information and our services may be provided to wholesale and retail clients (as defined in section 761G of the Corporations Act
2001 (Cth)) domiciled in Australia. This document contains general information only, does not contain any personal advice and does not take into account any prospective
investor's objectives, financial situation or needs. In New Zealand, any offer of a Fund is limited to ‘wholesale investors’ within the meaning of clause 3(2) of Schedule 1 of the
Financial Markets Conduct Act 2013. This information is not intended to be distributed or passed on, directly or indirectly, to any other person.



NOTICETO RECIPIENTS IN CANADA: Alberta, British Columbia, Manitoba, New Brunswick, Nova Scotia, Ontario, Québec, Saskatchewan (the “Canadian Jurisdictions” Only)

GQG Partners LLC relies on the (i) international adviser exemption pursuant to section 8.26 of NI 31-103 in each of the Canadian Jurisdictions, and (ii) non-resident investment fund
manager exemption pursuant to section 4 of MI 32-102 in Ontario and Québec and is not registered as an adviser or investment fund manager in the Canadian Jurisdictions. This
document has been prepared solely for information purposes and is not an offering memorandum or any other kind of an offer to buy or sell or a solicitation of an offer to buy or sell
any security, instrument or investment product or to participate in any particular trading strategy. It is not intended and should not be taken as any form of advertising,
recommendation, investment advice or invitation to trade. This information is confidential and for the use of the intended recipient only. The distribution of this document in
Canada is restricted to recipients who are qualified “permitted clients” for purposes of National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant
Obligations. This document may not be reproduced, redistributed or copied in whole orin part for any purpose without the prior written consent of GQG.

NOTICETO RECIPIENTS IN THE UNITED KINGDOM

GQG Partners LLC is not an authorised person for the purposes of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA") and the distribution of this
document in the United Kingdom is restricted by law. Accordingly, this document is provided only for and is directed only at persons in the United Kingdom reasonably believed to
be of a kind to whom such promotions may be communicated by a person who is not an authorised person under FSMA pursuant to the FSMA (Financial Promotion) Order 2005
(the "FPQ"). Such persons include: (a) persons having professional experience in matters relating to investments; and (b) high net worth bodies corporate, partnerships,
unincorporated associations, trusts, etc. falling within Article 49 of the FPO. The services provided by GQG Partners LLC and the investment opportunities described in this
document are available only to such persons, and persons of any other description may not rely on the information in it. All, or most, of the rules made under the FSMA for the
protection of retail clients will not apply, and compensation under the United Kingdom Financial Services Compensation Scheme will not be available.

GQG Partners (UK) Ltd. is a company registered in England and Wales, registered number 1175684. GQG Partners (UK) Ltd. is an appointed representative of Sapia Partners LLP,
which is authorised and regulated by the Financial Conduct Authority (“FCA”) (550103).

NOTICETO RECIPIENTS INADGM

GQG Partners Ltd, a company limited by shares, registered in Abu Dhabi Global Market (“ADGM"), having its address at Unit 12, 7th Floor, Al Khatem Tower, Al Maryah Island, Abu
Dhabi, United Arab Emirates. GQG Partners Ltd is licensed by the ADGM’s Financial Services Regulatory Authority (FSRA) (license number 240015). GQG Partners Limited is
licensed by the ADGM'’s Financial Services Regulatory Authority (FSRA) to conduct the regulated activities of Managing a Collective Investment Fund, Advising on Investments or
Credit, Arranging Deals in Investments, Managing Assets, Shari'a-compliant Regulated Activities. This document is intended for distribution only to persons of a type specified in
the FSRA's Rules (i.e., “Professional Clients”) and must not be delivered to or relied on by any other type of person. It is for the exclusive use of the persons to whom it is addressed
and in connection with the subject matter contained therein. The FSRA, or any other regulatory authority, has no responsibility for reviewing or verifying this document or any other
document in connection with it. Accordingly, the FSRA, or any other regulatory authority, neither approved this document or any other associated documents nor taken any steps to
verify the information set out in this document and has no responsibility for it.

©® 2026 GQG Partners LLC. All rights reserved. Data presented as at 30 September 2026 and denominated in US dollars (US$) unless otherwise indicated.

CIOPR 3Q26-RTL



