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1. Nick Lichtenberg, “Without data centers, GDP growthwas 0.1% in the first half of 2025,Harvard
economist says, "Fortune, Oct.7, 2025.

2. Deloitte analysis of historical S&P500 data. As of December 31, 2008, technology weighting was
15.27% and communications services was 3.83%, for a combined TMT total of 19.1%. As of October 31,
2025, information technology weighting was 35.02%, communications services was 10.94%, and two
consumer discretionary stocks that aregenerally consideredtech stockshave a combined weighting of
6.68%, for a total of 52.64%.
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