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The scale of the Al infrastructure buildout is
accelerating at a rapid pace, and its impact is being
felt beyond just the technology sector. The largest
bottleneck to the Al buildout remains power, with
several commodities and critical minerals playing a
key role, including natural gas, copper, and uranium.

Goldman Sachs projects Al will drive a 20%
increase in U.S. electricity demand by 2030 and
estimates that natural gas will meet roughly

60% of that incremental demand, ranking it
alongside LNG export growth as one of the most
consequential demand drivers for natural gas this
decade. Data centers require constant power,
something which renewables alone cannot reliably
guarantee. Canadian natural gas stands out given
its availability and affordability, particularly at a
time when geopolitical disruptions have caused
European natural gas prices to rise sharply. Canada
remains a secure, reliable supplier of natural gas
given its abundance and existing infrastructure to
extract and fransport across regions and confinents.

A single hyperscale Al data center campus can
require up to 50,000 tonnes of copper across power
distribution, cooling, and server infrastructure. As
hundreds of gigawatts of Al-related capacity is

built out globally, copper remains one of the most
constrained inputs in the system. The structural
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bull case for copper extends well beyond Al, with
total global copper demand forecast to grow 50%
by 2040 as grid modernization, EV adoption, and
electrification compound the Al-driven tailwind. With
average mining projects taking a decade or more
from discovery to production, supply can't respond
quickly, creating a prolonged repricing opportunity
for copper producers and developers.

Uranium serves as the long-duration, clean
baseload option for large tech companies that

aim fo meet both reliability and sustainability
commitments. Microsoft's confracted restart of
Three Mile Island, Meta's 20-year nuclear power
purchase agreement, and Amazon's multi-billion-
dollar nuclear infrastructure investments showcase
the long-duration offtake commitments that directly
underpin uranium demand for decades.

Together, these commodities represent the
foundation of the Al infrastructure buildout, and

we are participating in this theme within our
infrastructure and diversified funds through several
complementary angles. On the natural gas side,
Enbridge and TC Energy are benefiting from rising
volume growth tied to data center power demand.,
as well as commercial and residential usage across
North America. Tourmaline, Canada's largest
natural gas producer, is positioned to supply the



volumes that will flow through these expanding
pipelines foward domestic data center demand
load and growing LNG export markets. Our flow-
through partnerships provide additional exposure to
the copper and uranium side of the theme, where
the investment case for miners and developers
remains durable and underappreciated relative to
the scale of the demand that lies ahead.

THE ESSENTIAL COMMODITIES POWERING Al DATA CENTERS
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Technology &

Communications

Shane Obata

Portfolio Manager

Technology remains the center of the equity
market's earnings story. While investors have been
quick to debate valuations, positioning and short-
term volatility, the more important point is that
earnings momentum remains firmly supportive.
Alongside Energy. Technology has been one of
the clearest drivers of positive earnings revisions,
reinforcing our view that the sector continues

to offer some of the strongest risk-adjusted
opportunities in the market.

The early June volatility should be viewed in

that context. We see it as a healthy reset rather
than a warning sign that the Al buildout is losing
momentum. After a powerful move in many Al-
related stocks, some digestion was inevitable.

But the fundamental backdrop remains intact:
hyperscalers continue to invest aggressively,
demand for compute remains supply constrained,
and the Al infrastructure cycle is still broadening
across semiconductors, memory, networking,
power and advanced materials. In our view,
volatility is creating a more attractive entry point
for active managers, not undermining the core
thesis. Recent developments in Asia reinforce that
point. Jensen Huang's latest visit to Korea again
highlighted how global and hardware-intensive

the Al buildout has become. NVIDIA announced
partnerships across the Korean ecosystem, with
a focus on advanced memory, Al factories, data
centers, robotics and physical Al infrastructure.

That is exactly why our Technology exposure

is not simply a U.S. mega-cap story. NVIDIA
remains central fo Al, but the opportunity set
extends across the broader supply chain. Memory,
substrates, advanced packaging. optics, electrical
equipment and other mission-critical inputs are
increasingly concentrated in Asia. Korea, Japan
and Taiwan remain essential o enabling the next
phase of Al infrastructure, which supports our
continued overweight to Asia versus Europe.

The key message for investors is simple: the Al
trade is maturing, not ending. The next stage will
likely reward selectivity, supply-chain depth and
earnings delivery rather than broad exposure to
anything with an Al label. Technology remains

a high conviction sector because the earnings
revision cycle is positive, the Al buildout remains
well funded, and the most attractive opportunities
are increasingly found in the companies
powering the infrastructure beneath the headline
applications.
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Fund Name Ticker Strategy

Middlefield Healthcare Dividend ETF MHCD Healthcare
Middlefield Innovation Dividend ETF MINN Innovation
Middlefield Real Estate Dividend ETF MREL Real Estate
Middlefield Global Dividend Growers ETF MDIV Global Dividend
Middlefield Global Infrastructure Dividend ETF MINF Infrastructure
Middlefield U.S. Equity Dividend ETF MUSA U.S. Dividend
Middlefield Short Duration Bond Plus ETF MSBP Fixed Income
Middlefield Income Plus Class ETF MIPC Equity Balanced
Middlefield ActivEnergy Class Dividend ETF MAEC Energy

Fund Name Fund Codes Strategy
Canadian Dividend Growers Class MID 148 | 149 Canadian Dividend
Global Agriculture Class MID 161162 Global Agriculture
Global Dividend Growers Class MID 181|182 Global Dividend
ActivEnergy Dividend Class MID 265 | 266 Energy
Healthcare Dividend Fund MID 325|326 Healthcare
Global Infrastructure Fund MID 510 | 501 Global Infrastructure
Real Estate Dividend Class MID 600 | 601 Real Estate
Income Plus Class MID 800 | 801 Equity Balanced
Short Duration Bond Plus Fund MID 435|436 Fixed Income
Innovation Dividend Class MID 925 | 926 Innovation
U.S. Equity Dividend Class MID 710 | 701 U.S. Dividend
Fund Name Ticker Strategy

E Split Corp. (Class A Shares) ENS Energy Infrastructure
E Split Corp. (Preferred Shares) ENS.PR.A Energy Infrastructure
Real Estate Split Corp. (Class A Shares) RS Real Estate

Real Estate Split Corp. (Preferred Shares) RS.PR.A Real Estate
Infrastructure Dividend Split Corp. (Class A Shares) IS Infrastructure
Infrastructure Dividend Split Corp. (Preferred Shares) IS.PR.A Infrastructure
Fund Name Ticker Strategy
MINT Income Fund MID.UN Equity Income
Sustainable Innovation & Health Dividend Fund SIH.UN Innovation & Healthcare

1

N



Disclaimer

This material has been prepared for informational purposes only without regard to any particular user's investment
objectives or financial situation. This coonmunication constitutes neither a recommendation to enter into a particular
fransaction nor a representation that any product described herein is suitable or appropriate for you. Investment
decisions should be made with guidance from a qualified professional The opinions confained in this report are solely
those of Middlefield Limited ("ML") and are subject fo change without notice. ML makes every effort to ensure that
the information has been derived from sources believed fo reliable, but we cannot represent that they are complete
or accurate. However, ML assumes no responsibility for any losses or damages, whether direct or indirect which arise
from the use of this information. ML is under no obligation to update the information contained herein. This document
is not to be construed as a solicitation, recommendation or offer to buy or sell any security, financial product or
instrument.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund
investments. Please read the prospectus before investing. You will usually pay brokerage fees fo your dealer if you
purchase or sell units/shares of investment funds on the Toronto Stock Exchange or other alternative Canadian
trading system (an "Exchange”). If the units/shares are purchased or sold on an Exchange, investors may pay more
than the current net asset value when buying and may receive less than the current net asset value when selling
them. There are ongoing fees and expenses associated with owning units or shares of an investment fund. An
investment fund must prepare disclosure documents that contain key information about the fund. You can find more
detailed information about the fund in these documents. Mutual funds and investment funds are not guaranteed,
their values change frequently and past performance may not be repeated. Certain statements in this disclosure are
forward-looking. Forward-looking statements ("FLS") are statements that are predictive in nature, depend upon or
refer to future events or conditions, or that include words such as “may", "will", "should", “could”, "expect”, “anticipate”,
"infend”, "plan”, "believe”, or "estimate”, or other similar expressions. Statements that look forward in time or include
anything other than historical information are subject to risks and uncertainties, and actual resulfs, actions or events
could differ materially from those set forth in the FLS. FLS are not guarantees of future performance and are by
their nature based on numerous assumptions. Although the FLS contained herein are based upon what Middlefield
Funds and the portfolio manager believe fo be reasonable assumptions, neither Middlefield Funds nor the portfolio
manager can assure that actual results will be consistent with these FLS. The reader is cautioned to consider the
FLS carefully and not to place undue reliance on FLS. Unless required by applicable law, it is not undertaken, and
specifically disclaimed that there is any intention or obligation to update or revise FLS, whether as a resulf of new
information, future events or otherwise.
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