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THE VAULT

Weekly Global Shift & Enterprise Continuity Report

<C)/) HOW ALLOCATORS MAY USE THIS REPORT

Inform Investment Process

=

niin
ﬁ Spot Structural Shifts Monitor Risk Exposure Y Prioritize Due Diligence
|

dentify where capital and policy Track structural risk across the Separate hard enterprise Use lifecycle positioning, signal
signals are converting into monitored themes by identifying evidence from broad theme strength, evidence gaps, and forward
filings, backlog, revenue, where execution capacity, customer narratives, especially where triggers to calibrate watchlists,
margins, customer evidence, or concentration, policy dependence, public attention has moved faster diligence depth, manager-review
other observable operating funding constraints, supply-chain than operating proof. questions, and investment-committee
proof. pressure, governance friction, or discussion.

margin pressure could weaken
enterprise continuity.

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 ’X Evidence can ..’ Th!s UETETES
. . . '.‘ guides research
I supports greater specific, relevant and narrative, drives b strengthen, stall, =
confidence and operationally structural validation. weaken or revert at and‘due diligence,
research priority. verifiable. any stage. e !nyestment
decisions.




EE' HOW TO READ THIS REPORT
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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.

Key questions used to test whether thematic signals translate into durable, auditable
operating 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 STRUCTURAL VALIDATION ACTIVE MATURATION EVIDENCE WEAKENING /
f NO LONGER SUPPORTED
Initial indicators, fragmented Multiple data points align; : Evidence demonstrates Widespread adoption and
NI, i pl P gn; Evidence becomes more durable continuity and execution; evidence depth - S
or unconfirmed evidence. emerging pattern or trend specific, corroborated and converts into auditable and bréadth expand. b vidence eteréc_)r? zs,
takes shape. operationally relevant. operating proof eigﬂ;’isoi%r;tgn';rieor’ o
operating validation.
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-

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

Uncertainty

Uncertainty

Execution Uncertainty

Sustainability Risk

Scaling & Delivery
Sustainability Risk

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




] EXECUTIVE SHIFT MAP

THIS WEEK'S RISK LAYER SHIFT

Financed infrastructure demand, merger-control enforcement, and Al liability wording all moved from broad attention signals toward diligence
questions where contracts, governance, compliance controls, and claims evidence now determine durability.

What Moved This Week

Theme Signal Strength Evidence Stage Lifecycle Structural Takeaway

Pipeline operators with contracted capacity, LNG exposure,
power-demand linkage, and project-financing optionality are
becoming structural monitors for grid-constrained load

Gas pipeline infrastructure receives
private-capital financing for LNG High Company Linkage Present [ Structural Monitor ]
and data-center-linked demand

growth.
Private equity exits face Exit activity may face a two-sided test: strategic-buyer
simultaneous consolidation appetite Developing Policy or Capital Signal [ Trigger Watch ] appetite remains visible, while merger-process discipline and

and merger-compliance pressure filing controls are becoming more consequential.

Al liability is beginning to appear in cyber-insurance language,
but the evidence is still centered on policy wording rather than
claims, pricing, regulatory filings, or company-specific
operating proof.

Al-agent liability starts to enter
cyber-insurance wording but Narrative / Early Signal
remains mostly attention-led

Top 3 Allocator Watch Items

Whether gas pipeline expansions tied to LNG, power
demand, and data-center load convert into durable

Whether private infrastructure capital strengthens Whether customer concentration, permitting, in-
project execution capacity without creating service timing, and cost escalation become the main

contracted infrastructure rather than theme o . > . . A
governance friction or cost-allocation uncertainty. constraints on enterprise continuity.

attention.




ﬂ WHAT CHANGED + CAPITAL / POLICY / ATTENTION FLOW

What Changed Since Last Week

Change Type

x -

Item

Westcoast pipeline expansion financing and project evidence
strengthened the gas infrastructure monitor.

Why It Matters

The theme now has direct company-level linkage through funded pipeline capacity,
retained operating control, regulatory approval, and take-or-pay support.

New Data-center and power-demand linkage became more specific | The pressure node is no longer only LNG export growth; power infrastructure and data-
across monitored operators. center-linked demand are now part of the continuity question.
Cyber insurers are reportedly adapting wording for Al-agent risk, but direct claims,
New Al-agent liability entered cyber-insurance attention flow. g . . g pting . g . g
premium, and regulator evidence remain incomplete.

QStill Monitoring

Contract quality, customer identities, approval status, and cost
allocation remain incomplete.

Operating conversion is not yet fully proven without project-level contract,
counterparty, and execution evidence.

° Excluded / Noise

Broad “Al power demand” narratives without contract-backed
pipeline evidence remain outside core monitoring.

Public attention can move faster than filings, backlog, permitting, or cash-flow
evidence.

Capital/ Policy / Attention Flow

Capital Flow: Gas infrastructure receives private capital; PE exits test strategic-buyer capital; Al insurance has not yet produced meaningful pricing/capital evidence.
Policy Flow: Pipeline permitting, merger-control enforcement, and emerging Al-liability governance are the three policy gates.

Attention Flow: LNG/data-center infrastructure, PE consolidation, and Al-agent liability are attracting attention at different evidence stages.

® > > © > &

o §
i

Attention
Where the market’s
focus is shifting

Capital Outcome
Where money is

committed and deployed

Policy
Where rules enable

or constrain sizing and action.

Evidence drives conviction,



[E) CAE CONTINUITY DIAGNOSTICS

Theme 1: Gas Pipeline Infrastructure Receives Private-Capital Financing for LNG and Data-Center-Linked Demand

Signal Strength: High Evidence Stage: Company Linkage Present Lifecycle: Structural Monitor B
ottleneck Heat Map

Bottleneck Risk Level What to Watch

PRESSURE NODE
The pressure node is financed and contracted natural-gas transmission capacity serving

LNG export growth, power demand, and potential data-center-linked load under higher- Project execution and in-service Construction progress, cost escalation, and

rate funding conditions. The theme is most relevant where pipeline operators can timing milestone slippage on major expansions.

demonstrate project financing, regulatory status, take-or-pay contracts, and identifiable

capacity expansion. Contract durability and customer High Take-or-pay terms, customer credit, data-center
o CURRENT CAE READ concentration or power customer specificity, and renewal risk.

This theme has moved beyond narrative monitoring because the workbook contains Regulatory and stakeholder Permitting decisions, community or Indigenous

company-level evidence across Enbridge, Williams, and Kinder Morgan. The strongest BRI T T e e e e T

continuity evidence appears where pipeline capacity is supported by financing

architecture, contract structures, project-level releases, and public filings. Minority investor rights, return allocation,

The main continuity question is not whether natural gas is thematically relevant. It is Private-capital governance

whether the operators can convert demand growth into durable, permitted, contracted,

operating control, and reinvestment flexibility.

and governable infrastructure without margin leakage, timing slippage, or public-authority Whether Al, power, and LNG demand claims are
friction. Narrative substitution backed by filings, contracts, backlog, or
utilization.

' “ ( )
ALLOCATOR DILIGENCE QUESTIONS
What Would Upgrade the Theme What Would Downgrade the Theme @ Q
More project-level disclosure showing named Delayed project closing, permltt.mg disruption, 1.Which incremental pipeline projects are supported by long-term
Q counterparties, contract tenor, take-or-pay 8 stakeholder challenge, or material cost take-or-pay commitments, and how much capacity is tied to
terms, and customer credit quality. overruns. LNG, utility, power, or data-center demand?
i in- i i Evid that data- t -d d . . . L :
Clear.ewdence e ln.serwce mllgstones 8 VI, ence that data-center or power-deman 2.Are project economics protected against construction inflation,
0 remain on schedule without material cost claims are not supported by contracted | d higher fundi 5
escalation. capacity. permitting delay, and higher funding costs?
Additional filings or releases tying capacity Customer pullback, weaker contract terms, 3.Do governance structures preserve operating control and
Q expansion directly to LNG, utility, power, or 0 financing-spread pressure, or capex deferral. reinvestment flexibility while using outside infrastructure
data-center demand. capital?
. / \ 7

Continuity test: Demand matters only when it converts into contracted and deliverable capacity.

Operating Capacity

Demand Pull @ Contract & Capital | Execution Gate
LNG e Utilities  Power ¢ 79> Take-or-Pay e Counterparty Permitting ® Construction ® Cost ¢ Throughput e Revenue ¢
Margin ¢ Durable Cash

Data Centers Private Capital ¢ Funding | In-Service Timing

Flow



Theme 2: Private Equity Exits Face Simultaneous Consolidation Appetite and Merger-Compliance Pressure

Signal Strength: Developing Evidence Stage: Policy or Capital Signal Lifecycle: Trigger Watch
Bottleneck Heat Map
Bottleneck Risk Level What to Watch
PRESSURE NODE Fli int i lanning discioli
The pressure node is private-market exit durability under a less forgiving merger-control ) ) i peeuracy; intsgration planning |§C|p iz
. . . . . . - Merger-compliance controls High document controls, and board oversight of
environment. Strategic-buyer consolidation appetite may support exit paths, but filing .
regulated transaction processes.

discipline and process controls are now part of the continuity question.
Whether the reported Aon-USI transaction

Deal verification and definitive . ) .
. becomes a signed, filed, and reviewable
agreement risk o
oS CURRENT CAE READ CEEEEE
- — The current signal combines an enforcement datapoint with a reported but unverified .
- — . . Whether strategic-buyer demand concentrates
= — large insurance-broker transaction. Reuters reported that KKR agreed to pay a record $250 . - . ; .
S— - L - . . . . Exit-market selectivity in scaled assets while weaker assets remain
million civil penalty over premerger filing violations, while also reporting that Aon was harder t i
arder to monetize.
near a $17 billion USI acquisition from KKR, without independently verifying the
underlyl'ng trans'actlon report.'Thls is notyet a Fransactlon—completlon theme; itis é Review timelines, information requests,
developing monitor for how exit routes, strategic-buyer demand, and merger-compliance Regulatory timing and remedies divestiture demands, and remedies that could

affect transaction certainty.

controls interact.

4 \ ( N\
ALLOCATOR DILIGENCE QUESTIONS

What Would Upgrade the Theme What Would Downgrade the Theme @ Q

Failure of the reported transaction to 1.Does a definitive Aon-USI filing emerge, and what transaction

A definitive Aon-USI agreement, formal 0 C ) )
materialize or evidence that strategic buyers conditions, review timelines, or remedies are disclosed?

0 transaction filing, or company confirmation with )
. . . . ’ step back from large insurance-broker
clear strategic rationale and review timeline. T
consolidation.

Additional evidence that high-quality private- -
- ) Additional merger-control enforcement that . . . . -
market assets continue to draw strategic- Q . . 2.Do large financial-services buyers show continued willingness to
Q ) increases delay, cost, or uncertainty around ) )
buyer demand despite tougher merger- SpONsor exits. pursue scale assets despite merger-control scrutiny?
process scrutiny.
More disclosure on compliance-control Signs that exit liquidity depends on a narrow 3.Are sponsors strengthening premerger filing controls, document
Q remediation and process discipline following Q set of buyers or assets rather than broad governance, and transaction-review discipline after
enforcement actions. strategic demand. enforcement pressure?
\. / \ v
Continuity test: Buyer appetite creates an exit path only if transaction controls preserve closing certainty.
B) Portfolio Asset Strategic Buyer Demand — Transaction Control Gate . s e
= « ’ v — ¢ g PY Exit Realization
’S Sponsor seeks liquidity / " Scale O.Syn.ergles . . /A HSR Filing ¢ Do'cumentanon.- ,Q_> Close » Proceeds * Timing's
=/ exit " Consolidation Appetite  — Regulatory Review ¢ Remedies ] Return Certainty



Theme 3: Al-Agent Liability Starts to Enter Cyber-Insurance Wording but Remains Mostly Attention-Led

Signal Strength: Early-Monitor Only Evidence Stage: Narrative/Early Signal Lifecycle: Signal Detected

Bottleneck Heat Map
Bottleneck Risk Level What to Watch

PRESSURE NODE

The pressure node is whether Al-agent activity creates insurable, priced, and legally
attributable liability rather than a broad cyber-risk headline. The theme matters only if
policy wording, claims patterns, premium behavior, exclusions, or regulator evidence
become observable.

Whether losses can be traced to Al-agent
Claims attribution High action, user instruction, vendor design, or
control failure.

New exclusions, endorsements, sublimits, or

Policy wording and exclusions affirmative coverage language tied to

CURRENT CAE READ autonomous Al use.

oY
The source evidence indicates that cyber insurers are adapting policy wording as Al
agents create new liability concerns. That is an important early signal, but the workbook . . . Premium changes, loss assumptions, reserving
. . . . . Pricing and reserving evidence .
does not yet provide named carrier exposure, claims data, premium movement, loss-ratio commentary, and reinsurance treatment.
evidence, or regulatory filings. Public treatment should remain cautious: the theme is
worth monitoring, but company linkage remains incomplete. Guidance on responsibility, disclosure,
Regulatory and legal clarity governance controls, and insurability of Al-agent
actions.
( ) ( ) ALLOCATOR DILIGENCE QUESTIONS
What Would Upgrade the Theme What Would Downgrade the Theme @
Evidence that policy wording changes are . . . .
e fil : : 1.Which policy forms introduce Al-agent-specific language, and
Q Carrier filings, policy forms, or earnings cosmetic and do not affect underwriting, do th h t lUsi limit
i ifi > i . . . o those changes alter coverage, exclusions, limits, or
commentary showing specific Al-agent wording, pricing, or claims handling. g g

pricing, exclusions, or coverage changes. underwriting questions?
Claims or incident evidence that links Al- Lack of claims emergence after wider Al- ) )
. Q 2.Do carriers report Al-agent-related claims, reserve commentary,

agent use to measurable cyber, professional- agent deployment.

liability, or operational losses. or pricing movement in cyber or professional-liability lines?

Regulatory guidance that places liability
outside standard cyber-insurance treatment or
limits insurability.

Regulator or court activity clarifying 3.Do regulators define governance, disclosure, or accountability
0 responsibility, disclosure obligations, or

insurability of Al-agent-related harm.

standards that change how Al-agent losses are underwritten?

Continuity test: Policy wording becomes structurally relevant only when liability produces observable claims, pricing or reserving effects.

Coverage Attribution

+ Al-Agent Activity Incident / Liability Event
AI Autonomous Action ¢ Cyber Loss ¢ Error ¢ Third-Party 9 Agent vs User vs Vendor ¢
Exclusions e Limits

Access ® Decisions Harm

Insurance Economics
Claims ® Premiums ¢
Reserves ® Reinsurance




4 CULTURAL ASSET ECONOMICS ¢« STRUCTURAL MONITOR

CROSS-THEME BOTTLENECK PATTERN

GAS PIPELINE PE EXITS Al LIABILITY

»lr‘l"l' BOTTLENECK: / BOTTLENECK: BOTTLENECK:
0@®p CONVERSION e \ GOVERNANCE EVIDENCE
XS CONSTRAINT ’I, CONSTRAINT CONSTRAINT
° Demand not yet becoming Buyer appetite needs to Policy language not yet
physical, permitted or survive diligence, becoming claims, pricing
operating capacity. compliance and approvals. and reserving evidence.

CROSS-THEME PATTERN
Attention is abundant across markets, but conversion is constrained. Interest must become enforceable, appetite must become approvable and wording must become
economically credible. The binding constraint is not awareness; it is the ability to convert attention into operating, governable and insurable evidence.

%

INFRASTRUCTURE TRANSACTION INSURABILITY
CONVERSION GOVERNANCE EVIDENCE
CONSTRAINT CONSTRAINT CONSTRAINT
Demand must become Buyer appetite must Policy language must

contracted, permitted and survive compliance and become claims, pricing
operating capacity. regulatory scrutiny. and reserving evidence.

Demand . Execution Appetite . Closing Wording — Economics

THREE DIFFERENT MARKETS. ONE CONTINUITY TEST:
DOES ATTENTION CONVERT INTO AUDITABLE OPERATING EVIDENCE?

[ )
V' —
ATTENTION 9 v—| EvibENCE 9 ‘0? CONTINUITY
v

10



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 i Structural Notes to Monitor e Primary Continuity Question

Direct Westcoast pipeline sponsor/

Enbridge Inc.

R . R Monitor Westcoast expansion closing, Aspen Pointand Can Enbridge preserve operating control and contract
operator with private-capital co- Core Structural X i i I\ i K . i : X
ENBRIDGE (ENB) e TN N ey Monitor Sunrise execution, governance terms, cost allocation, and| economics if project costs rise or in-service timelines
’ ’ stakeholder durability. slip?
approval, and take-or-pay support.
U.S. gas infrastructure operator with
2 The Williams company-specific evidence linking r Monitor contracted capacity, project approvals, Are Atlas, Neo, and related power-demand projects
WIIIIams® Companies, Inc. pipeline capacity to power and data- @ Core.Structural unnamed customer exposure, execution timing, and supported by durable counterparties and approvals
= (WMB) center demand, including Atlas and SRoniton whether power innovation reinforces the core network. rather than demand narrative alone?
Project Neo references.
Broad U.S. natural-gas pipeline and
R gaspip . . X . . Does Kinder Morgan’s backlog show enough project-
. storage operator with backlog evidence Monitor project-by-project backlog quality, contract tenor, A
) Kinder Morgan, Inc. X Trigger Watch R L Rk o level customer and contract evidence to separate
KINDER/MORGAN tied to power and LNG demand, plus g8 customer identities, funding sensitivity, and whether broad : .
(KMI) . R . . durable infrastructure demand from broad midstream
data-center-linked regional demand exposure remains pressure-node specific.
exposure?
references.
Private-market sponsor linked to both X . . X . Does merger-compliance pressure change KKR’s exit
) Monitor exit activity, transaction-control remediation, . i L .
KKR KKR & Co. Inc. the reported US| exit pathway and the future premerer filing practices. and whether financial timing, disclosure discipline, or ability to convert
(KKR) current merger-compliance 0 fiseciatc p Ag Ag P X . scaled private assets into strategic-buyer
. services exits continue to attract strategic demand. .
enforcement signal. transactions?
Insurance broker referenced in reported
N - i 1 i . . - If an Aon-USI transaction is formally filed, do
AON plc consolidation activity involving USI, with . Monitor whether a definitive agreement, formal filing, X .
) ) o Trigger Watch o regulators treat brokerage scale, client concentration,
(AON) transaction evidence not yet definitive in review timeline, or remedy framework emerges.
the source package.

and integration controls as material review issues?

11



B EviDENCE GAP REGISTER

Gas pipeline infrastructure

Gas pipeline infrastructure

Private equity exits / merger-compliance
pressure

Private equity exits / merger-compliance
pressure

Al-agent liability insurance

QMISSING EVIDENCE £<!>1 WHY IT MATTERS
AN
Final private-capital governance and closing terms for the Westcoast expansion Determines whether outside capital strengthens flexibility or introduces
financing. ownership friction.

Customer concentration, contract tenor, and named counterparty detail across

. . Separates durable contracted capacity from general demand exposure.
monitored projects.

Definitive Aon-USI agreement, formal filing, verified transaction terms, and review | Separates actionable consolidation evidence from unverified transaction
timeline. attention.

Determines whether compliance pressure is isolated or a broader exit-

Evidence of process-control remediation after premerger filing enforcement. -
market friction.

Carrier-specific policy language, filings, claims data, premium changes, and Company linkage remains incomplete without proof that wording changes
regulator evidence. affect underwriting economics or claims handling.

B2 MONITORING TRIGGERS & FORWARD WATCHLIST

SPECIFIC TRIGGER

Enbridge Westcoast Apollo expansion |Closing update, governance-rights disclosure, cost-allocation detail, and Aspen Point / Sunrise in-service milestone commentary.

Williams Atlas / Neo

Kinder Morgan backlog

Aon-USI reported transaction

Merger-compliance enforcement
follow-through

Al-agent cyber-insurance wording

Al-agent claims evidence

Earnings commentary or project filings showing customer identity, contracted capacity, approvals, and expected in-service timing.

Project-by-project backlog detail showing contract tenor, customer credit, take-or-pay structure, and power/LNG/data-center attribution.

Definitive agreement, company confirmation, formal merger filing, review timeline, or remedy framework.

Additional settlement, court, or regulator commentary showing whether premerger filing controls remain an active pressure point.

Filed policy forms, carrier commentary, exclusions, endorsements, sublimits, or pricing updates tied to Al-agent activity.

Reported claims, regulator notices, or court activity linking Al-agent activity to insured losses or liability disputes.

12



) sourcEANCHORLOG

() SIGNAL () SOURCE TYPE DATE (?) WHY IT MATTERS
i — Provides evidence of private-capital financing, retained operating control,
Enbridge and KKR Westcoast Apollo JV release [ Company Filing / Release] 2026-08-27
regulatory approval, and take-or-pay support.
- — Supports enterprise linkage to gas infrastructure serving power demand
Williams 2025 Form 10-K [ Company Filing / Release] 2026-02-24 ' )
from data-center and industrial development.
- — Provides Atlas and Project Neo evidence tied to data-center and power
Williams Q1 2026 results release [ Company Filing / Release] 2026-05-04 O —— d
infrastructure demand.
. . Supports backlog and take-or-pay monitoring tied to power and LNG
Kinder Morgan 2026 Annual Business Update [ Company Filing / Release] 2026-01-29 q g
emand.
§ — Supports monitoring of the Amarillo Expansion and data-center-linked
Kinder Morgan Q2 2026 results release [ Company Filing / Release] 2026-07-22 T Panhandle d d
exas Panhandle demand.
Reuters report on KKR civil penalty over premerger [ S ] 2026-08-30 Provides current hard pressure signal for merger-compliance risk affecting
filing violations private-market transaction execution.
Reuters report on possible Aon-USI transaction from Supports consolidation-appetite monitoring, while the source package
[ Major Media / Specialist Source ] 2026-08-30 . o
KKR notes the report was not independently verified.
i i i Provides early attention evidence for Al-agent liability entering insurance
Reuters report on cyber insurers adapting wording for [ S ] 2026-08-30 y g Yy g

Al-agent liability concerns

language.

E WHAT WE ARE NOT YET CONVINCED OF

@ Not yet convinced that data-center and power-demand references across the monitored operators are fully contract-backed, customer-specific, and
durable enough to stand apart from public attention.

Not yet convinced that the reported Aon-USI transaction should be treated as hard consolidation evidence until there is a definitive agreement,
formal filing, verified terms, and review timeline.

delay, review cost, and exit uncertainty.

® Not yet convinced that merger-compliance pressure is isolated; additional enforcement or document-control issues could increase transaction

Not yet convinced that Al-agent insurance wording has moved beyond early policy-language adjustment without carrier-specific filings, claims
emergence, premium movement, or regulator evidence.
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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. ‘ ’ monitoring series.

mittchen.com mittchen.com

© 2026 The Vault. All rights reserved.
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