
The team discusses how infrastructure providers (e.g., semiconductors, cooling, 
networking) are often among the earliest beneficiaries of large platform shifts, while 
longer-term revenue opportunities may develop for consumer-facing organizations 
(AI Sales), with some business not even imagined at this point.

Like past technology changes, AI has introduced excitement and volatility. Supply 
chain bottlenecks and questions around software business models may create 
near-term challenges, even as adoption broadens.

Prior technological shifts suggest that long-term value capture tends to concentrate 
where firms have durable scale, intellectual property, or distribution advantages.

Bahl & Gaynor continues to apply a bottom-up, research-driven approach to 
evaluating companies across all sectors, with an emphasis on financial flexibility and 
sustainable business models -factors that may enable these companies to benefit 
from advances in AI.

This segment provides a quick recap of the topics covered during today's podcast, 
including AI Capex, private market behaviors, continued AI investment, AI sales, 
along with final thoughts from Kunaal.

AI is widely viewed as a major technology shift. Over the past four years, S&P 500 
companies have materially increased capital expenditures, with a large share 
directed toward data centers and advanced computing. Independent research, as 
well as Bahl & Gaynor’s proprietary analysis, suggests combined AI and data center 
investment may be substantial through the end of the decade.
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Artificial intelligence (AI) has become one of the most discussed themes in 
markets, drawing significant investment and generating both opportunities 
and risks. In this special episode of The Dividend Corner, Nick Puncer hosts a 
conversation with Kunaal Kanagal of Bahl & Gaynor’s Technology, Media & 
Telecom (TMT) group to examine how AI is influencing companies and the 
broader economy. Hear the latest episode. Nick Puncer,
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Manager

Understanding AI 
Capex vs. Sales:
Proceed to 5:00 to listen 
directly to this segment.

Volatility & Disruption:
Proceed to 9:58 to listen 
directly to this segment

Investment Lens:
Proceed to 25:00 to listen 
directly to this segment.

Historical Lessons
Proceed to 21:05 to listen 
directly to this segment.

Bahl & Gaynor 
Lightning Round:
Proceed to 28:25 to listen 
directly to this segment.
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Important Note: The views expressed represent the discussion as of the recording date and may change. References to specific 
securities, sectors, or strategies are for illustrative purposes only and do not constitute investment advice or recommendations. 

Investing involves risk, including possible loss of principal. Past performance is not indicative of future results.

https://www.bahl-gaynor.com/insight/the-dividend-corner-the-artificial-intelligence-buildout/
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IMPORTANT FOOTNOTES & DISCLOSURES

Bahl & Gaynor Investment Counsel, Inc. (“Bahl & Gaynor”) is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”). 
Registration with the SEC does not imply a certain level of skill or training. The views expressed in this podcast are those of the participants and are subject to 
change without notice. They do not constitute investment advice, a recommendation, or an offer to buy or sell any security, strategy, or investment product. 

This discussion is intended for informational purposes only and should not be relied upon as the sole basis for any investment decision. Any reference to 
specific securities, sectors, or markets is for illustrative purposes only and may not be representative of all securities purchased, sold, or recommended for 
advisory clients. Past performance is not indicative of future results, and all investments involve risk, including the possible loss of principal. Equity 
investments are subject to market risk, including volatility, and may decline in value. 

Any performance data referenced in this podcast is presented on a gross-of-fees basis unless otherwise noted and does not reflect the deduction of 
investment advisory fees, which would reduce returns. For information regarding the firm’s fees, please see Bahl & Gaynor’s Form ADV, Part 2A. Where 
performance or returns are discussed, such results are based on historical data and may not be predictive of future performance. Statements relating to 
future events, expectations, or trends are “forward-looking statements” and are inherently uncertain; actual future results may differ materially from those 
expressed or implied.

 This podcast may include discussions of “downside protection potential” or other risk management strategies. Such strategies cannot guarantee a profit or 
prevent losses in declining markets. References to dividends or “dividend growth” refer to the stated policies of the companies discussed and are not 
guaranteed; dividend payments may be reduced or eliminated at any time. If testimonials or endorsements are included—such as positive statements by 
current clients, business partners, or employees—they may not be representative of all clients’ experiences, are not a guarantee of future performance or 
success, and no compensation has been provided for such statements unless otherwise disclosed. 

Listeners should consult their own financial, tax, or legal advisers to determine whether any investment strategy or security discussed is appropriate for their 
personal circumstances. Additional information about Bahl & Gaynor, including our Form ADV Brochure, is available at www.bahl-gaynor.com and on the SEC’s 
website at www.adviserinfo.sec.gov . 

The “S&P 500” is a product of S&P Dow Jones Indices LLC (“SPDJI”), and has been licensed for use by Bahl & Gaynor. Standard & Poor’s® and S&P® are 
registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC 
(“Dow Jones”);and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by Bahl & Gaynor. © 2025 Bahl & Gaynor 
Investment Counsel, Inc. All rights reserved.
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