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Amphenol

NYSE: APH

FOUNDED 1932 WALLINGFORD, CT

~170,000 EMPLOYEES

DATA AS OF SEPTEMBER 18, 2026

“Every architecture still has to connect.”

Electrical, Electronic & Fiber Optic Interconnect Systems

CEO R. ADAM NORWITT

THE INTERCONNECT BACKBONE OF THE Al BUILD-OUT

Amphenol has a large and growing (43% of revenues) architecture agnostic data center business that is augmented by material exposures to other attractive
industrial end markets. The company makes the connectors, cable and power interconnect that carry signal and electricity inside — and between — complex

electronic systems.

150+ OPERATING UNITS

~$193B MARKET CAP

$29.0B

TRAILING REVENUE
LTM through Q2 2026

+55%

THE COMPANY

Architecture Agnostic.
Qualified In, Hard to Replace.

SALES GROWTH
Q2 2026 vs. prior year

43%

DATA CENTER MIX
of Q2 2026 sales

M QUARTERLY SALES ($B)

29.8%

ADJ. OPER. MARGIN
Q2 2026, +420 bps YoY

150+

OPERATING UNITS
Decentralized structure

SALES & MARGIN TRAJECTORY

== ADJ. OPERATING MARGIN (%)

29.8%
Amphenol designs and manufactures the electrical, electronic and fiber optic _/.
interconnect systems that carry signal and power through complex electronics ././
— Al server racks, aircraft, EVs, factory automation, defense platforms and 2R
mobile networks. Roughly 43% of revenue now comes from the data center. - 8.76
The company runs more than 150 operating units, each with its own general
manager and P&L. That structure keeps Amphenol close to its customers and
quick to qualify new designs, and it has made the company an unusually
disciplined acquirer — buying to fill product gaps rather than to buy scale.
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WHY WE OWN IT

01

Data Center Growing

60% Organically

Amphenol's datacenter business is growing 60%
organically and has exposures to both Nvidia GPUs,
ASICs and XPU architectures. Power connection is

growing its content per GW in the datacenter and
APH is a key player in this space.

RISKS TO MONITOR

m Optical Displacement of Copper

The extent to which optical lasers replace copper connectors in Nvidia's next
generation chip set (Feynman) could cap some of Amphenol's content per GW upside
in the datacenter. This is really a 2028 and beyond risk but it bears monitoring.

02

A Proven, Disciplined
Acquirer

Amphenol has a long history of making accretive
acquisitions and its decentralized operating structure
is a competitive advantage when it comes to
customer responsiveness that has historically led to
steady market share gains. APH has over 150
operating units and has proven to be a superior
allocator of capital when it comes to filling in product
gaps and strengthening existing market positions.

03

Qualified-In Revenue
Is Sticky

The vast majority of Amphenol's revenues come from
products that must receive vendor list qualifications
before being assembled into a larger product. This
dramatically increases the stickiness of Amphenol's
revenues while limiting competition to price and
execution to serve what are increasingly attractive
industrial end markets.

m Direct Tie to Data Center CAPEX

Amphenol is directly tied to datacenter CAPEX. Amphenol's datacenter business is
presently driven by the continued global datacenter buildout. Any reduction in CAPEX
spending would be a direct hit to revenues in this segment as the replacement cycle

for newly installed datacenter GPUs is still several years away.

THE BOTTOM LINE

Amphenol gives us architecture agnostic exposure to the data center build-out — copper, fiber and power — without requiring a view on which chip
architecture or which hyperscaler wins. That sits on top of a 150-unit industrial franchise whose revenue is qualified onto customer vendor lists and is
therefore unusually sticky. The risks we monitor are optical displacement of copper, a 2028-and-beyond question, and the data center CAPEX cycle

itself.
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I Important Disclosures

Applies to the Company Spotlight accompanying this page ¢ Please read in full.

ABOUT BURKE WEALTH MANAGEMENT

Burke Wealth Management LLC (“BWM?”) is an investment adviser registered with the U.S. Securities and Exchange
Commission. Registration does not imply a certain level of skill or training. Additional information about BWM, including
our Form ADV Part 2A brochure and Form CRS, is available at adviserinfo.sec.gov.

PURPOSE OF THIS MATERIAL

This Company Spotlight is provided for informational and educational purposes only. It is not a recommendation to buy or
sell any security, not an offer or solicitation of an offer to buy any security, and not personalized investment advice. It
does not take into account the investment objectives, financial situation, or needs of any individual. BWM does not
provide legal or tax advice.

HOLDINGS

The security discussed is held in one or more BWM strategies. It is not all of the securities held, and was selected to
illustrate the investment characteristics described. It should not be assumed that an investment in this or any security
identified was or will be profitable. Positions may be increased, reduced, or eliminated at any time without notice, and
BWM has no obligation to announce any such change. A list of all holdings in a strategy over the past twelve months is
available on request.

ESTIMATES AND FORWARD-LOOKING STATEMENTS

Figures identified as estimates, targets, or projections — including forward revenue, earnings, margin, growth, and
valuation figures — are BWM'’s own and are not guarantees of future results. Statements regarding future events,
business performance, industry conditions, or market outcomes are forward-looking and inherently uncertain. Actual
results may differ materially from those expressed or implied. BWM undertakes no obligation to update any statement
after the date shown on the accompanying Spotlight.

VALUATION AND OPINION

Statements regarding valuation, competitive position, management quality, or business durability represent BWM’s
opinion as of the date shown and are subject to change without notice. Other market participants may reasonably reach
different conclusions from the same information.

DATA SOURCES

Financial and operating data are drawn from company filings, company presentations, and other sources BWM believes
to be reliable. BWM has not independently verified information obtained from third parties and makes no representation
or warranty as to its accuracy or completeness. All data are as of the date shown on the accompanying Spotlight and are
not updated thereafter.

RISK OF LOSS

All investing involves risk, including the possible loss of principal. Concentrated strategies holding a limited number
of positions may experience greater volatility than more diversified portfolios. There is no guarantee that any strategy will
achieve its objectives. Past performance does not guarantee future results.
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