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HOW ALLOCATORS MAY USE THIS REPORT

Spot Structural Shifts

Identify where capital and
policy signals are
converting into filings,
backlog, revenue, margins,
and customer evidence.

Monitor Risk Exposure

Track structural risk across
power infrastructure, grid
execution, defense-space
procurement, and industrial-
base capacity themes.

FULL DISCLAIMER

' Prioritize Due Diligence

Separate hard enterprise

evidence from broad theme
narratives, especially where
public attention has moved
faster than operating proof.

=\

Inform Investment Process

Use the lifecycle positioning,
signal strength and evidence
gaps to calibrate watchlists,
conviction levels and
engagement questions.

This report is general market research and is not personalized investment advice, a recommendation, or an offer to buy or sell
any security. It is intended for informational and research purposes only.

The CAE framework is a structural diagnostic approach focused on enterprise continuity under pressure and does not constitute
a valuation model, stock-selection methodology, or predictive scoring system.

References to specific companies are for research-mapping purposes only. Past signals do not predict future performance.
Readers should conduct their own independent due diligence and consult qualified professional advisors.

This document is provided on a general and impersonal basis. Not for unauthorized redistribution.



EE HOW TO READ THIS REPORT

-

e
@ <
o

D @

Signal Strength

Evidence Stage

Lifecycle

Company References

Bottlenecks

Allocator Diligence Questions

Reflects the hardness of observable evidence, not investment merit. Stronger signals
mean more filings, contracts, revenue, or capacity proof.

Shows whether a theme is still narrative, policy-backed, company-linked, or supported
by operating evidence.

Indicates whether the theme is early-stage, actively monitored, waiting for triggers or no
longer supported by evidence.

Are monitoring labels only — they identify where evidence is surfacing, not which
securities to trade.

Highlights enterprise constraints that must be resolved for sustainable conversion into
operating results and durable margins.

Indicates whether the theme is early-stage, actively monitored, waiting for triggers or no
longer supported by evidence.




CAE LIFECYCLE STAGES - EVIDENCE DEVELOPMENT - RESEARCH & DUE-DILIGENCE CALIBRATION

Use the CAE lifecycle stages to identify how far a theme has progressed from narrative signal to auditable operating evidence
and calibrate monitoring priority, evidence requirements and due-diligence depth accordingly.

EVIDENCE STRENGTH
(over time) }i}
Stronger
Evidence
EARLY SIGNALS PATTERN FORMING EVIDENCE ACTIVE MATURATION EVIDENCE WEAKENING /
STRENGTHENING Evid q o NO LONGER SUPPORTED
o . ) - vidence demonstrate Wid d adoptio d
Initial |nd|c§tors, fragmented Multlpl.e data points align; Evidence becomes more durable continuity and exzec?t?c:g?ev?der?cle gsglth Widespread adoption and
or unconfirmed evidence. emerging pattern or trend specific, corroborated and converts into auditable and breadth expand. execution; evidence depth
takes shape. operationally relevant. operating proof. and bréadth expand.
Weaker
Evidence

CALIBRATION DIMENSION

EVIDENCE STRENGTH

EVIDENCE SPECIFICITY

CONTINUITY CONFIDENCE

RESEARCH PRIORITY
(Monitoring Attention)

DUE-DILIGENCE DEPTH

PRIMARY UNCERTAINTY

NEXT EVIDENCE REQUIRED

EVIDENCE DEVELOPMENT CURVE (Strength of Evidence * Operational Relevance Over Time)

EVIDENCE STRUCTURAL EVIDENCE WEAKENING/
EARLY SIGNALS PATTERN FORMING STRENGTHENING VALIDATION ACTIVE MATURATION NO LONGER SUPPORTED
Very Low Low to Moderate Moderate to High High Very High Low

Specific / Company-

Uncertainty

Uncertainty

Execution Uncertainty

Sustainability Risk

Sustainability Risk

Broad / Indirect Emerging Improving Linked Comprehensive Weak/Contradicted
Low Low to Moderate Moderate High Very High Low
Monitor Watch High Prioroty Top Priority Maintain Reassess/Deprioritize
Light Review Targeted Review Focused Review Deep Review Ongoing Deep Review Reassessment
Information Pattern Stability Conversion Scaling & Delivery

Deterioration Risk

Confirm Signal
Existence

More data points; initial
linkage

Company or program linkage;
operational proof

Durability, conversion
and replication proof

Incremental depth,
margins, resilience

Evidence of stabilization or
root-cause resolution




THE VAULT

Weekly Global Shift & Enterprise Continuity Report

HOW TO USE

Plot each theme on the evidence development curve based on the best available evidence. Use the calibration
dimensions to set monitoring priority and determine the appropriate due-diligence depth and focus.

KEY PRINCIPLES

More evidence Evidence must be Continuity, not ’\ Evidence can :.% Th!s TEMETET
II supports greater specific, relevant and narrative, drives b strengthen, stall, . glices resle.arch
confidence and operationally structural validation. weaken or revert at and due diligence,

research priority. verifiable. any stage. et !nyestment
decisions.

IMPORTANT NOTE: The CAE lifecycle is a structural monitoring framework, not a timing or trading tool. Stages are not linear in every case and can move forward,
stall or reverse with new evidence. This framework is for research and due-diligence purposes only.



] EXECUTIVE SHIFT MAP

THIS WEEK'S RISK LAYER SHIFT

The binding risk layer moved from theme recognition to execution capacity: backlog, contract conversion, production cadence, labor availability,
margin resilience, and customer concentration now matter more than narrative visibility.

What Moved This Week

Theme Signal Strength Evidence Stage Lifecycle Structural Takeaway

Al load growth is moving from broad grid stress into

High Operating Evidence Emerging [ Structural Monitor ] enterprise-level evidence across power equipment, thermal
management, EPC labor, backlog, and large-load execution.

Al grid reliability and power-
equipment capacity

Strategic demand is visible through backlog, awards, and
public-authority reliance, but economics, timing, production
capacity, and restricted-program transparency remain
incomplete.

Defense-space missile-warning

architecture Moderate-High Company Linkage Present [ Theme Forming ]

Top 3 Allocator Watch Items

Whether public-authority and hyperscale customer
concentration create durable enterprise reliance or
narrower continuity paths than the headline demand
signals imply.

Whether Al infrastructure demand converts from Whether defense-space and missile-warning awards

backlog and orders into revenue, margins, capacity convert into executable programs without schedule,
expansion, and recurring service evidence. cost, cash-flow, or production-cadence stress.




ﬂ WHAT CHANGED + CAPITAL / POLICY / ATTENTION FLOW

What Changed Since Last Week

Change Type

x -

Item

The weekly research package narrowed to two core pressure
nodes: Al grid reliability / power-equipment capex and defense-
space missile-warning execution.

Why It Matters

Both themes now have direct company-level linkage, not only macro or narrative
evidence.

Upgraded

ail

Northrop Grumman moved into the core defense-space monitoring
set on the strength of backlog, missile-warning exposure, and
public filing evidence.

The company linkage is now stronger, but restricted-program economics and space
cost pressure remain the main evidence gaps

QStillMonitoring

Vertiv, Quanta, and Eaton all show hard evidence tied to Al power,
grid, and data-center infrastructure demand.

The key question is no longer whether demand exists; it is whether backlog mix,
customer concentration, labor, supply chain, and margin pass-through remain durable.

QStill Monitoring

Rocket Lab, Lockheed Martin, and Northrop Grumman remain tied
to defense-space, missile-warning, launch, or strategic-system
architectures.

The signal is structurally relevant, but program economics, launch cadence, cost
pressure, contract timing, and public-authority dependency need continued
verification.

Excluded / Noise

No additional public companies were added beyond the six names
supported by the workbook.

The report avoids broad theme adjacency where direct pressure-node evidence is not
yet sufficient.

Capital / Policy / Attention Flow

Capital Flow: Capital and operating attention are concentrating around hard infrastructure: Al data-center power demand, electrical equipment, grid execution, thermal
management, and mission-critical construction. The workbook evidence points to backlog and order growth rather than purely narrative enthusiasm, but the durability testis

conversion into operating results.

Policy Flow: The defense-space theme is policy-linked through public-authority demand, procurement exposure, missile-warning architecture, and national-security space
requirements. The public-policy signal is meaningful, but available evidence does not fully resolve program-level economics, classified backlog composition, or long-term

production constraints.

Attention Flow: Attention is broadening from Al compute capacity into the less visible infrastructure required to sustain it: power delivery, cooling, interconnection execution, EPC
capacity, and grid modernization. In defense-space, attention is moving from award headlines toward delivery risk, margin mix, launch readiness, and public-authority dependency.

Capital
Where money is
committed and deployed

®

>

Policy
Where rules enable
or constrain

P o §
i

> ©

Outcome
Evidence drives conviction,
sizing and action.

Attention
Where the market’s
focus is shifting

> @




[E) CAE CONTINUITY DIAGNOSTICS
Theme 1: Al Grid Reliability and Power-Equipment Capacity

Signal Strength: High

Evidence Stage: Operating Evidence Emerging Lifecycle: Structural Monitor

PRESSURE NODE

Al data-center load is pressuring the physical infrastructure layer: power equipment,
thermal systems, grid construction, transmission work, and mission-critical electrical
capacity. The pressure node is not simply demand for Al compute; it is whether power and
grid infrastructure can scale fast enough without conversion delays or margin leakage.

foaY CURRENT CAE READ

The current evidence supports structural monitoring because Vertiv, Quanta, and Eaton
each show company-specific operating linkage through revenue, backlog, orders, or
power-equipment exposure. Vertiv’s Q2 2026 net sales increased 24% to $3.274 billion,
while prior backlog reached $15.0 billion. Quanta reported Q2 2026 revenue of $9.6 billion
and total backlog of $53.4 billion. Eaton showed Electrical Americas / Electrical Global
backlog growth and data-center order growth.

The continuity question is now execution quality. Backlog and orders are not enough if
customer concentration, labor availability, project complexity, supply-chain congestion,
tariffs, acquisition integration, or margin pass-through prevent durable conversion.

Bottleneck Heat Map

Bottleneck Risk Level What to Watch

Whether large data-center, grid, and power-
equipment orders convert on schedule without
cancellation, deferral, or margin dilution.

Backlog-to-revenue conversion

Whether hyperscaler, colocation, utility, and

Customer and backlog concentration X
data-center mix becomes more transparent.

Whether project execution capacity becomes a
binding constraint for grid and mission-critical
infrastructure.

Labor, EPC, and subcontractor
capacity

Whether pricing power offsets input cost, tariff,

Margin pass-through and tariffs . .
and integration pressure.

Whether public attention to Al infrastructure

Narrative crowdin . .
g overstates durable enterprise conversion.

What Would Upgrade the Theme

Repeated evidence that backlog converts into
Q revenue, margin resilience, and cash-generating
execution.

More granular disclosure on customer mix,
0 data-center backlog composition, and service
or recurring support attachment.

Continued order growth across multiple
Q customer categories rather than one narrow
demand pocket.

What Would Downgrade the Theme

Evidence that backlog is pulled forward,
Q delayed, concentrated, or weaker than
headline totals imply.

Labor, supply-chain, permitting, or
Q subcontractor constraints that materially
reduce execution capacity.

Margin pressure from tariffs, integration costs,
Q or project complexity that undermines
operating conversion.

A Grid Request F=o°

A
w/"/

interconnection request
initiated

Large-load a E

Constraint Surface
Permitting - Ratepayer - Timing -
Labor - EQquipment

Co-Located Generation
Turbines - Substations- Cooling -
Power Management

@ ALLOCATOR DILIGENCE QUESTIONS

1.What portion of reported backlog and orders is tied to
hyperscale, colocation, utility, transmission, or broader

industrial demand?

2.Are revenue growth and backlog conversion accompanied by

margin resilience, or is execution complexity absorbing the

benefit?

3.Are capacity additions, labor availability, and supply-chain
inputs sufficient to support the implied buildout timeline?

Delivery Capacity
Backlog converts to
revenue with margin and
durability

=\



Theme 2: Defense-Space Missile-Warning Architecture

Signal Strength: Moderate - High Evidence Stage: Company Linkage Present Lifecycle: Structural Monitor

PRESSURE NODE

Defense-space demand is moving from award visibility into execution architecture:
missile-warning and tracking satellites, launch cadence, space systems, interceptor
production, and public-authority program reliance. The pressure node is the vendor base’s
ability to convert strategic demand into delivered systems under budget, schedule, margin,
and security constraints.

-a- CURRENT CAE READ

Rocket Lab, Lockheed Martin, and Northrop Grumman each show direct strategic-system
linkage. Rocket Lab reported Q2 2026 backlog of $2.36 billion and discloses SDA
Transport Layer Beta work, while current reporting highlights Neutron timing and margin
risks. Lockheed Martin reported Q2 2026 sales growth of 11% to $20.1 billion and backlog
of $230 billion, including a multi-year THAAD interceptor contract. Northrop Grumman
reported Q2 2026 net awards of $20 billion and record backlog of about $105 billion, with
missile-warning / tracking exposure and filing support.

The continuity read is constructive but not complete. Public-authority reliance can
reinforce demand, but it can also constrain flexibility through budget timing, classified
economics, fixed-price exposure, production scaling, requirements changes, and
program-specific cost pressure.

Bottleneck Heat Map

Bottleneck Risk Level What to Watch

Whether missile-defense, space, launch, and
interceptor programs convert without schedule
or cost strain.

Program execution and production
scaling

Whether award visibility translates into durable
operating economics.

Contract economics and cash-flow
timing

Whether Rocket Lab’s Neutron readiness and
launch cadence reduce or increase transition
risk.

Launch cadence and platform
readiness

Whether budget timing, requirements changes,
and classified program constraints reinforce or
weaken continuity.

Public-authority dependency

Whether limited public detail prevents sufficient

Restricted-program opacity monitoring of true program economics.

@ ALLOCATOR DILIGENCE QUESTIONS

What Would Upgrade the Theme

What Would Downgrade the Theme

Neutron delays, launch cadence slippage, or

1.Are defense-space awards converting into revenue, margin,

cash-flow, and production milestones, or remaining primarily

Clearer evidence of contract conversion, . . . 2
o . . . Q satellite-platform margin pressure at Rocket backlog signals?
Q definitization, production milestones, and margin
- Lab.
durability. ;
2.Does public-authority reliance provide durable demand, or does

Demonstrated launch cadence, space- Q Fixed-price, production-scaling, or program it concentrate continuity risk around budget timing and
Q systems execution, and progress on platform cost pressure at major defense primes. requirements changes?

readiness.

Budget delays, requirements changes, or ; q o
Al fcaf ; ’ ’ 3.Are launch cadence, satellite-platform economics, missile-
Greater visibility into how missile-warning, Q restricted-program opacity that prevents . . '
defense production capacity, and restricted-program cost

Q tracking, interceptor, and national-security
space work affects operating performance.

adequate continuity monitoring.

controls improving together?

\, 7 \, v
A Grid Request F=o°
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Delivery Capacity
Backlog converts to
revenue with margin and
durability

Co-Located Generation
Turbines - Substations- Cooling -
Power Management
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CROSS-THEME BOTTLENECK PATTERN

Al grid reliability and power-equipment capacity Defense-space missile-warning architecture

[ Medium-High ] < J [ Medium-High ] P RRRR———,

MAIN BOTTLENECK MAIN BOTTLENECK

Backlog conversion under capacity, labor, supply-chain, and customer-mix Award-to-execution conversion under program, launch, cost, and public-
constraints. authority constraints

EVIDENCE NEEDED EVIDENCE NEEDED

More granular backlog mix, margin resilience, capacity expansion, and Contract economics, production milestones, launch cadence, program
customer concentration evidence. margins, and restricted-program disclosure where available.

CROSS-THEME PATTERN
Across both themes, the visible signal is strong enough to move beyond narrative monitoring, but the binding uncertainty is operational conversion.

Capital, procurement, and company-level evidence are present; what remains unresolved is whether the exposed enterprises can turn demand into repeatable execution
without margin erosion, bottleneck concentration, customer dependency, or public-authority constraints overwhelming the continuity case.

Al POWER CONSTRAINT N SPACE ARCHITECTURE CONSTRAINT
Physical delivery systems under pressure Evidentiary specificity still missing



EXPOSURES TO MONITOR

The following public companies are listed for monitoring purposes only. This is not a recommendation list, ranking, or endorsement of
investment merit.

Exposure Context

Bi= E Company

i
Structural Notes to Monitor

e Primary Continuity Question

Power, thermal, and service

) . Q2 2026 sales growth and prior backlog provide hard Can Vertiv convert Al infrastructure backlog into revenue
Vertiv Holdings Co. . . Core Structural . » ! h ) ) .
(VRT) infrastructure tied to Al data-center Monitor linkage, but backlog composition and customer and recurring service support without project complexity
buildout. concentration remain incomplete. or supply-chain congestion weakening margins?
- Record backlog and revenue evidence support
{ . Grid, power generation, transmission, g X Rk pp Does Quanta’s backlog convert into executable work
Quanta Services, Inc. L . structural relevance, while labor availability, R R X
= and mission-critical infrastructure Core Structural Rk . 8 across grid, generation, and data-center support without
(PWR) ] Monitor subcontractor capacity, and acquisition integration are "
QUANTA execution. ) labor or utility cost-recovery bottlenecks?
key constraints.
Electrical equipment, power Electrical backlog and data-center order growth support |Are Eaton’s Electrical Americas / Global orders durable
s Eaton Corporation aute P Core Structural HIERE ) g PP i .
E. I .N (ETN) management, and data-center order Monitor company linkage, but order mix and pass-through risks | across hyperscaler, colocation, and utility customers,
exposure. require follow-up. and can margins absorb tariff or integration pressure?
Can Rocket Lab convert SDA and defense-space
. Launch, space systems, SDA-linked Core Structural Backlog and SDA exposure support strategic linkage, X . P
Rocket Lab Corporation . . backlog into reliable launch cadence and space-
'——q work, and defense-space vendor Monitor while Neutron timing, launch cadence, cash burn, and K K X
= (RKLB) . L K R systems margins while reducing Neutron schedule
diversification. contract economics remain unresolved. risk?
Can Lockheed convert missile-defense and space
) Missile defense, THAAD / PAC-3 Sales growth and very large backlog support strategic- K R . R . P .
Lockheed Martin Corp . Core Structural . . . - backlog into production capacity without fixed-price
exposure, space systems, and public- Monitor system reliance, but fixed-price exposure, production . O X
(LMT) ) ) . o . pressure or congressional timing weakening
authority strategic demand. scaling, and budget timing need monitoring. .
execution?
. . . . Net awards and record backlog support stronger Can Northrop translate missile-warning and national-
Missile-warning / tracking, national- L X . .
| Northrop Grumman security space. B-21. Sentinel. and @ Core Structural monitoring, but space cost pressure, GEM 63XL security space awards into durable operating
NG Corporation (NOC) ¥ sp ’ ’ ’ Monitor redesign, and restricted-program economics remain key| performance while managing space cost pressure and

strategic-program exposure.

risks. major-program prioritization?



B EviDENCE GAP REGISTER

QMISSING EVIDENCE —(-)1 WHY IT MATTERS
AN
Al grid reliability and power-equipment Data-center backlog split by hyperscaler, colocation, utility, transmission, Without mix detail, headline backlog may overstate durability or understate
capacity generation support, and service attachment. customer concentration.
Al grid reliability and power-equipment Labor, subcontractor, supply-chain, and pass-through evidence across execution- Operating capacity may become the limiting variable even when demand is
capacity heavy work. visible.
L. ; ) Contract economics, cash-flow timing, and margin contribution for defense-space . X
Defense-space missile-warning architecture TS Awards and backlog do not fully prove durable operating conversion.

Public evidence may not be sufficient to distinguish durable strategic

Defense-space missile-warning architecture Restricted-program economics and program-level cost mitigation. . . K
reliance from opaque execution risk.

MONITORING TRIGGERS & FORWARD CALENDAR

SPECIFIC TRIGGER

Grid and mission-critical construction Backlog / RPO conversion, labor availability, subcontractor capacity, and utility cost-recovery commentary.

Data-center order durability, Electrical Americas / Global backlog, margin resilience, tariff pass-through, and acquisition integration

Electrical equipment updates.
Launch and space systems Neutron readiness, launch cadence, space-systems margins, backlog conversion, and cash-burn trajectory.
Missile defense THAAD / PAC-3 production milestones, interceptor capacity, fixed-price exposure, and budget timing updates.

Missile-warning / tracking award conversion, space cost pressure, GEM 63XL mitigation, Sentinel / B-21 prioritization, and

National-security space . )
L7 restricted-program commentary where available.

Filings Next 10-Q / 10-K updates for risk factors, backlog, customer concentration, program concentration, and margin resilience.



IE) soURCE ANCHORLOG

() SIGNAL () SOURCE TYPE

Vertiv Q2 2026 net sales growth and Al infrastructure

A . [ Company Filing / Release]
conversion evidence

Vertiv FY 2025 backlog and Al infrastructure order

. [ Company Filing / Release]
signal

Quanta Q2 2026 revenue and total backlog [ Company Filing / Release]

Eaton Q2 2026 electrical backlog and data-center

[ Company Filing / Release]
order growth

Rocket Lab Q2 2026 backlog and defense-space [ —
Company Filing / Release]

contract context
Northrop Grumman Q2 2026 net awards and backlog [ Company Filing / Release]
Northrop Grumman SDA satellite award context I Major Media / Specialist Source ]

ﬂ WHAT WE ARE NOT YET CONVINCED BY

DATE

2026-07-29

2026-02-11

2026-07-31

2026-08-04

2026-08-10

2026-07-21

2025-12-19

@ WHY IT MATTERS

Supports operating evidence for Al grid and data-center infrastructure
exposure.
Establishes backlog base and order momentum requiring conversion
monitoring.
Links grid, power generation, and mission-critical infrastructure demand to
company-level evidence.

Supports direct power-equipment linkage to Al infrastructure demand.

Supports strategic-system linkage while keeping Neutron, margin, and
cash-flow questions open.
Supports stronger defense-space monitoring while highlighting cost and
program-prioritization questions
Anchors missile-warning / tracking exposure and vendor-base
diversification monitoring.

@ Not yet convinced that Al data-center, grid, and power-equipment backlog can convert at the implied pace without customer concentration, supply-
chain congestion, labor shortages, or EPC execution capacity weakening operating results.

Not yet convinced that headline demand for Al infrastructure is sufficiently separated from temporary pull-forward behavior; backlog composition by
hyperscaler, colocation, utility, transmission, and generation support remains too limited.

and restricted-program economics remain opaque across key vendors.

@ Not yet convinced that defense-space awards fully resolve execution risk; contract margin, cash-flow timing, launch cadence, platform readiness,

Not yet convinced that public-authority reliance is only a durability benefit; budget timing, requirements changes, fixed-price exposure, and

production-scaling constraints may also narrow enterprise flexibility.
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The Vault Research Plattorm

Structural monitoring, CAE cases and continuity tracking
published through mittchen.com

This weekly structural monitor is one layer of a broader CAE research system focused on ownership risk,
governance friction, exit optionality and long-term asset durability. Deeper case work, sector notes and
framework materials are maintained on the research platform.

Research Platform CAE Cases & Library
Home for CAE framework, cases and structural Structured diagnostics and
monitors. continuity analysis.
I
mittchen.com mittchen.com/cae-cases
The Vault Shift Radar
Publishing platform for investor Weekly structural and thematic
notes and monitors. ‘ ’ monitoring series.

mittchen.com mittchen.com
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