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Agentic Shoppers Are Coming...
Who Could Win or Lose?

By enabling personalized digital shoppers, we believe agentic will be a paradigm shift for e-
commerce. With greater digitization of consumers' wallets, agentic could add up to $115bn
to our 30 e-comm forecast and shake up the e-comm funnel with implications across
retailers and digital ad players.

Morgan Stanley does and seeks to do business with companies covered in Morgan Stanley Research. As a result, investors should be aware that the firm may have a conflict of
interest that could affect the objectivity of Morgan Stanley Research. Investors should consider Morgan Stanley Research as only a single factor in making their investment
decision.

For analyst certification and other important disclosures, refer to the Disclosure Section, located at the end of this report.
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Agentic Shoppers are Coming.. Who Could

Win and Lose?

Key Takeaways

m Agentic commerce is on the horizon and we believe is set to be the next substantial GenAl-

enabled unlock.

m Personalized shopping agents will increase consumer utility and unlock further digitization of

consumers' wallets, adding up to ~$115bn/~6% to ‘30 e-comm spend.

m We detail a"5 I's" framework for retailers on agentic risks/opportunities with a focus on
incrementality and profitability (pos AMZN/WMT/M; neg LULU/FIVE).

m Within digital advertising, leading reach platforms will become more valuable while retail
media and open web are at risk (pos META/APP; mixed TTD)...

m ...as search (GOOGL) faces an agentic "take rate" transition creating a new debate: Will lower

take rates be offset by more paid traffic and transactions?

Agentic Commerce is on the Horizon as the Next
Key GenAl-Enabled Advancement: It has been
three years since the release of ChatGPT and
GenAl related investment and innovation con-
tinue to ramp. For perspective, we expect cumula-
tive data center capex from the leading six players
to reach ~$1.7tr from '25-'27. But this investment is
already leading to improved machine learning and
a multitude of new GenAl enabled products that
are driving early, but budding sources of con-
sumer and enterprise utility and productivity...
and ROIC on the investment. We believe agentic
commerce - in effect the ability to have a per-
sonal digital interactive shopper - is set to be
the best next substantial GenAl-enabled
unlock.

Exhibit 1: We See Early Agentic Offerings Emerging From Leading Platforms and

Retailers

Platform Agents Retailer Agents

OpenAl

ChatGPT Agent

Project Mariner
Al Mode

amazon
N

Rufus
“Buy for Me”
Alexa+

1) perplexity

Perplexity Shopping

Walmart

Sparky

Source: Company Data, Morgan Stanley Research

Google

Chrome with Gemini

1) perplexity

Perplexity Comet

BT Microsoft

Edge with Copilot

OpenAl

ChatGPT Atlas

Early agentic shopping offerings are starting to emerge from leading platforms like Alphabet and OpenAl, and retailers like Amazon and

Walmart. We see the consumer "e-commerce funnel" evolving to be more conversational, personalized, interactive... with a personal

shopping agent that is always on. Searching for difficult to find items, suggestions on pairing groups of items, real time and continuous price

comparison, and automated recurring purchases (like groceries) are set to become your personal digital shopping agent's tasks... that will

further increase the consumer value and utility of e-commerce.
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Exhibit 2: Shopping Agents Will Offer Improved Research and Discovery across Multiple Sites with Context and Personalization

1. User Prompt (v 3. User Confirms Purchase

+ Al Agent + AlAgent
How can | help? The total price is $111.25 after tax and shipping. Would you
like to purchase any of these items?

Show me the clothes and accessories | need to buy to .
(be Maverick from Top Gun for Halloween @ (le' plagse purchara all thessltams @
2. Agent Recommends Options / 4. Agent Completed Purchase & Sends Details

+' Al Agent 4 AlAgent
Sure! If you're dressing up as Maverick from Top Gun, you'll | have successfully completed all the purchases & the items
need a flight jacket, combat boots, aviator sunglasses, and a will be delivered between October 25" and 29™.

dog tag. Here are some ideas:

T The receipts have been sent to your email & I'll update you
‘ i ‘ with the tracking details once each item has shipped.

<

US Navy Top Gun Aviator Sunglasses  Mix No. 6 Syles Boot  Silver Military
Adult Pilot Jacket | Aviators Style Sun.. | Men's | Black | Siz..  Metal Dog Ta.
549,99 57.69 $34.98 550 $1.99
HalloweenCostum..  elBay DsW Party City

(4 Buy 2 gef 10% off Discount code &1

(Whatis the total price with tax and shipping? @

Source: Google, Morgan Stanley Research

Exhibit 3: Some Agentic Capabilities will be Revolutionary...Like Recurring Grocery Shoppers

1. Agent Prompts User for Purchases Based on History s 4 2. User Interacts with Agent about ltems/List

4" Al Agent + Al Agent
Good morning, Brian! Happy Saturday. | have your weekly Promoted
grocery order shown below with 17 items. agent

potential Thanks! I'lLtry the gqueso dip.

| found a new queso cheese dip that goes well with your

favorite tortilla chips and a 10% coupon for your Eggo waffles. Hiaaae pan aoc Bl coilla ceasat INRCEAIGD LIMS and

one 32-roll pack of Charmin toilet paper and remove @
the apples and coconut milk.

Nowak Weekly Groceries

go Can we get delivery by 83am tomorrow morming?
1]
E‘“ 3. Agent Adjusts Order and Confirms Delivery
E + Al Agant
| added and removed the items above.
I can confirm delivery through between 7am and Sam
* tomorrow morning.
520z = The total price of this order is $212.

4. User Confirms Checkout Detail

m v I- —’"q + Al Agent

v (Great please place the order @D

Source: Instacart, Morgan Stanley Research




Morgan Stanley | researcs

INSIGHT

Exhibit 4: We See Agentic Commerce Bringing Multiple New Sources of Utility to Consumers...and Ultimately

Leading to More Durable Multi-Year E-commerce Growth

Higher Consumer Utility Leads to Further Digitization of Consumers’ Wallets and More
Durable E-Commerce and Digital Ad Growth

Proactive
Tailored
Product

Suggestions

Agent
Becomes

A Personalized
Digital Shopper

Automate

Recurring
Purchases like
Grocery

Discover

Hard to Find
Products

Source: Morgan Stanley Research

Improved
Ability to
Research &
Discover

Products

Match
Products to
Lifestyle
Planning

Automatically
Track/Compare
Product Prices
& Availability
Pre-Plan
Purchases
Of Upcoming
Releases

Some Agentic Features Will be Evolutionary (Happen Faster) While others will be Revolutionary: In the recent words of Amazon CEQ Andy

Jassy, "The promise is that Al and agentic commerce solutions are going to expand the amount of shopping that happens online. And | think

that's really good for customers." We think higher utility offerings will lead to further digitization of consumers' wallets, as our bottom-up user

adoption and retail category-level agentic commerce model shows how agentic could add ~$50bn to ~$115bn to US e-commerce spend by

"30. We benchmark our adoption curves vs. e-commerce in the 1990s and mobile e-commerce in the 20105, with agentic reaching 10% e-com-

merce share in our base case and 20% in our bull case by 2030. Please let us know if interested in our interactive agentic e-commerce

model.

Exhibit 5: We See Agentic E-commerce Adding More Than
100bp/300bp to Annual Growth by '30 in our Base/Bull Cases...

US E-Comm Y/Y Growth - Bull v. Base v. Bear

14% —+—BaseCase —e—BullCase —e—Bear Case

12%
10%
8%

6%

4%

2%

0%

2022 2023 2024 2025 2026 2027 2028 2029 2030

Source: Census Bureau, Company Data, Morgan Stanley Research

Exhibit 6: ..as Agentic Spend Reaches ~10%/20% of total
E-commerce spend by 2030 in our Base/Bull Case

Share of E-Commerce Spend

m Non-Agentic

Agentic
100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

2026 2027 2028 2029 2030|2026 2027 2028 2029 2030
Bull

Source: Morgan Stanley Research
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Creating Risks and Opportunities for Retailers and Digital Ad Platforms: Search (GOOGL) is set for an agentic transition. Retail media, the
openweb, and direct traffic are most at risk of being cannibalized while leading reach-based platforms with strong performance ad tools (META,
YouTube, APP) could become more valuable for brand, product and new business building. This has implications for retailers and digital ad
players.

Exhibit 7: Current E-=Commerce Funnels of Search, Social and Direct Traffic Are Set to All Be Impacted by Agentic Agents..

1) Leading Reach Platforms Could Be More Valuable for Brand/Product Building
2) Search Will Transition to Agentic
3) High Margin Direct Traffic Could Face Disruption

P )

Consumer n
) \ / \ - Wy ) \

1) Social/Platforms Instaguam 2) Search Platform .~ 3) Retailer Website/App @mazon
Increased Value (M Tutbe} In Transition 9 At Risk Walmart
b 4
v v

- ) - ~ 1
Discover an ltem - % - Search for ltem Cl
A ‘ » vy A
v Search for Item &
& ) £
amazon

: : ~— Compare Listings, Price, |2 5=
Retailer Website/ApPP ;11014 Reviews, Delwery u-%
\ J AN
v
'é =1 P n—I
Consider Listings, Price, m Retailer Website/A a@;on Compare Listings, Price, |g—
Reviews, Delivery o PP waimart Reviews, Delivery _"'%
\ o - vy
\ e ¥ ™ /
Confirm Selection & $
Checkout =3
\ Bl
Source: Morgan Stanley Research
Exhibit 8: .. As Agents Create More Personalized, Interactive and Direct E-commerce Tools
Customer places
order through Customer pays
agent retailer/brand via
agent
0 E-commerce
Agent Retailer/Brand
Consumer Websneprp
P i e

.

Agent interacts with
retailer/brand
proactively

Agent proactively

!
I
I
I
I
I
I

———— — —

rec(;mn:ssnds F’ Retailer/brand interacts
produc .__ with agent on updated
' ' ‘ catalogue
" /

— — — —— — — T — i — — — — — — — — i — i — i — — — — — — — — i — i — — — i — — {— o— -

Source: Morgan Stanley Research
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The Agentic Impact on Retailers: A"5 I's" Framework Highlighting
Risks and Opportunities: How is each retailer positioned for this
agentic shift? Our “5 I's” retailer agentic commerce framework
(Inventory, Infrastructure, Innovation, Incrementality, Income
Statement) highlight the opportunities and risks of partnering with
next generation platform agents vs. investing to build first party
agentic offerings.

Having unique and competitively priced inventory, the physical infra-
structure to quickly and cheaply deliver items, and a strong ability to
innovate willbe key to defend existing share. The growth opportunity
for retailers that have the superior physical supply chains, strong
competitive scale, and access to large amounts of consumer data will
become larger as agentic can accelerate customer acquisition and
e-commerce growth.

Exhibit 9:

INSIGHT

But there arerisks such asretailers relying on retail media advertising
for significant earnings contribution which face potential income
statement disruption as third party agents (OpenAl, Alphabet, etc)
potentially displace direct or on-platform traffic. As such, studying
and proving incrementality to these transactions (and market
share gains with core categories) is crucial.

Applying this lens to our e-commerce coverage, we see the best
positioned companies as AMZN given deep fulfillment/customer
moats and grocery opportunity; EBAY with unique breadth and
depth of inventory; and RVLV which has captured share during past
tech transitions. With that said, even those best positioned must be
mindful and strategic to avoid retail media traffic disruption. We see
the least favorably positioned players as ETSY whose high take rate
could come under pressure; FIGS given high search exposure and pre-
mium pricing; and CHWY which has high share within pet and sells
largely commoditized products.

Our “5 I's” Retailer Agentic Commerce framework highlights the opportunities and risks of partnering with next generation platform

agents vs. investing to build first party capabilities and deeper customer relationships

Company Inventory Infrastructure
Agentic Defensibility
amazon
~—)
REVOLVE

Source: Morgan Stanley Research

Innovation

Incrementality | Income Statement Average

Potential for Incrementality
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For Hardlines/Broadlines/Food Retail, the emergence of Agentic
Commerce presents both opportunities and risks. The opportunity
for those retailers that have superior physical supply chains, strong
competitive scale, and access to large amounts of consumer data is
that Agentic Al can accelerate customer acquisition and e-commerce
growth. Conversely, for those retailers that rely on retail media for
a significant earnings contribution, external Al Agents could poten-
tially displace some of this advertising income.

We view W as best positioned to capitalize on the opportunity thanks
to its established tech stack and early Al lead, CastleGate logistics
network, and no meaningful retail media downside. COST and WMT
also rank highly, thanks to their scale, established supply chain net-

NORTH AMERICA INSIGHT

works and membership bases, and depth of inventory. In WMT's case,
we estimate Walmart Connect retail media income represents ~10%
of enterprise-wide earnings, although downside risks from Agentic
Commerce are limited, in our view.

At the lower end of the table, DLTR and FIVE screen as least favor-
ably positioned, given low-price point, less differentiated assort-
ment, little to no digital mix, highly promotional cadence, and
dependence on wholesale suppliers. In addition, AAP is also weakly
positioned given years of underinvestment in supply chain and tech-
nology, and competitive disadvantage inits assortment/speed of ser-

vice.

Exhibit 10: Our "5 I's" Framework Applied to our Hardlines/Broadlines/Food Retail Coverage

Walmart =<

£

¥ Rutolone

LOWE'S
WILLIAMS
SONOMA

Company Inventory Infrastructure Innovation Incr tality | Stat t Average
Agentic Defensibility Potential for Incrementality
!Wanall’ ’
Cosrco

I-G\o_er

Vinetesde Ok

Rl

£\ Albertsons

I Sopri ce

LA

OTARGET
ARHAUS

DOLLAR GENERAL

FLOORYJ,
DECOR o

#"DOLLAR TREE

Advance/[s=

AutoPartsly™s

five BELW

Source: Morgan Stanley Research

MORGAN STANLEY RESEARCH
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For Softlines Retail & Brands, we scored our companies across four
key metrics: (1) inventory, as determined by category demand elas-
ticity, with more elastic categories (e.g., apparel) less differentiated;
(2) infrastructure/innovation, as determined by Al transcript men-
tions; (3) incrementality, as determined by (a) level of promotions
offered, (b) DTC exposure, and (c) branded/3P product exposure —
with fewer promotions, greater direct exposure, and lower
branded/3P mix viewed as more favorable; and 4) income statement,
as determined by EBIT benefit from Al-related cost savings (more
here). Based on this framework, BBWI, M, VSCO, and WRBY screen

NORTH AMERICA INSIGHT

as the most favorably positioned, supported by (1) less elastic, more
differentiated category exposure (i.e., beauty, home, and eyewear);
(2) frequent Al transcript mentions for M, VSCO, and WRBY; (3) pre-
dominantly direct channel and owned product exposure for BBWI,
WRBY, and VSCO; and (&) significant potential Al-driven cost savings
opportunity for M and VSCO. On the other hand, LULU and PVH
screen as least favorably positioned, driven by (1) more elastic, less
differentiated category exposure (i.e., apparel); 2) low Al transcript
mentions, 3) higher wholesale exposure and promotional levels for
PVH; and &) low EBIT uplift from Al-driven cost savings for LULU.

Exhibit 11: Our "5 I's" Framework Applied to our Softlines Retail & Brands Coverage

Company Inventory

Innovation

Infrastructure/

Incrementality Income Statement Average

Agentic Defensibility

K MACys

VICTORIA'S SECRET

WARBY PARKE

uuuuuuuuuuu

burﬁlgton

TORRID

2

AMER SPORTS

Abercrombie
Fitch

DRESS FOR LESS”

tapestry

@ lululemon

PVH

Source: Morgan Stanley Research

10

Potential for Incrementality
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Focus on Incrementality and Profitability = Meet Our Agentic
Breakeven Curve: As noted above, retailers could potentially lose
direct traffic as agentic scales... and with it the high margin retail
media ad dollars that often make up the bulk of e-commerce profit-
ability. As a result, incrementality to growth and the income state-
ment impact will be critical to decision making as retailers begin
paying third party agents commissions to capture transactions.

In a downside case, agentic commerce could play out like online
travel or food delivery where marketplaces initially argued sales

INSIGHT

would be incremental, but ultimately cannibalized existing transac-
tions and pressured margins. Our retailer agentic breakeven curve
analysis shows that retailers will need an average of ~50% of
agentic transactions to be incremental in order for this to be EBIT
breakeven at a 5% fee. That is a tall order, highlighting the direct
traffic/retail media risk. Through this lens, we think AMZN, WMT,
TGT, and EBAY face higher margin risk from third party agentic part-
nerships, while CHWY and W have more opportunity.

Exhibit 12: Retailers Need to Be Aware of Third Party Agentic Risks..as Our Agentic Breakeven Curve Analysis Shows Retailers Will Need an

Average of ~50% of Agentic Transactions to be Incremental for EBIT Breakeven (at a 5% fee)

p— Agentic EBIT Breakeven by Company —_—
Higher Lower
100% Margin Risk @ TAHGET Walmart y Etsy " Margin Risk
-
- TP
90% - T amazon
o
= 80%
5
e 70%
£ 60%
@
§ 50%
E
o 40%
o
= 30%
>
<20% swayfair
10% /
0%
1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 12%
Agent Fee (% of GMV)

Example: At a ~2% agent fee, EBAY needs ~20% of its agentic purchases to be incremental for EBIT breakeven.

Source: Company Data, Morgan Stanley Research * Agentic refers to platform agents (by GOOGL, OpenAl, etc.) & not owned agents (i.e. Sparky). WMT is US only, AMZN is NA only.
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The Agentic Impact on Digital Advertising: Leading Reach Platforms Become More Valuable...: We see the value of leading performance-
based reach platforms likely rising as brands/companies looking to reach new consumers will need large corpuses of engagement that offer
highly targeted and personalized ad offerings. META, YouTube and APP stand out here given their broad reach and rapidly improving ad
targeting (showing the right products to the right people at the right time to maximize conversion) and budding full funnel campaign creation

and diffusion/creative tools.

Exhibit 13: Within Digital Ads, Performance-based Reach Platforms Could Become More Valuable, Search will Transition, and Retail Media Could

Be at Risk
Platform Beneficiaries: Large Sources of Tﬁl%\esri‘:iign
Users/Engagement Ahead
/Social Media Platforms Y C1v \\KPaid Search\/Retail Media\/ Open Web R
facebook | Youl{lln: ROKU| Go gle | CRITEO | ®theTradeDesk
@ reddit | /A APPLOVIN | o theTradeDesk
Instagram, @ unity | M mntn l, Bing | othetadepesk | Magnite
Pinterest |amazon ads
= Matic
8 TikTok IVIagni’re /LiveRamp | CRITEO
g 2 P % P P A

Source: Morgan Stanley Research
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We also see digital ad platforms creating retailer/merchant agents that in effect will be able to fully manage ad campaigns... and further digitize
their businesses. Here again, higher utility offerings will lead to more online selection, improved targeting on new and repeat customers... and
ultimately more durable e-commerce growth. Winners here include META, YouTube (GOOGL) and APP. On the flip side, the open web, and

retail media ad dollars are likely to face risk as agents begin shopping more and consumer traffic trends change and decline.

Exhibit 14: META and GOOGLs platforms already have sizeable advantages in distribution and reach, and the extent to which they develop their

own agentic commerce offerings could help retain those advantages

3bn+

Monthly Users

Facebook Instagram YouTube Mobile Gaming TikTok Netflix Roblox Prime Video
(incl. APP)

Source: Company Data, Morgan Stanley Research

Exhibit 15: SMBs will be able to leverage agents within leading platforms to design personalized ad campaigns

1. SMB Prompt (’ 3. SMB Defines Campaign Targets

# Mata Ads Al Agent
How can | help?

I'm starting a new athletic wear brand for men. Can Great! I'm targeting a ROAS of at least 5x and a cost
you build an ad campaign targeted toward men aged @ per acquisition of under $30. When can you start the @

25-49 who may be interested? campaign?

2. Meta Ads Al Agent Asks Follow Ups ./ 4. Meta Ads Al Agent Launches Campaign

#' Meta Ads Al Agent

#' Mata Ads Al Agent
Fantastic! | will create a personalized ad campaign targeting
men aged 25-49 who may be interested in athletic wear. | will
target a ROAS of at least 5Sx while maintaining cost per
acquisition under $30. I've identified 20 million potential
buyers, and we will start the campaign today. Shall | proceed
with the campaign creation process?

<‘fes, thank you! @

Sure! | can create a personalized ad campaign for that
demographic. What is your target ROAS and cost per
acquisition?
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...While Search Could Face an Agentic "Take Rate" Transition: It is
very important for Alphabet's long-term revenue growth and earn-
ings power that it leads the agentic transition. If a multitude of
retailers are able to build first party agents, they may become less
reliant on Google Search. We view this as a low risk. But if other
scaled platforms like OpenAl (or META or Perplexity or others) are
able to scale agentic commerce offerings and capture meaningful
commercial behavior and dollars away from Google Search,
Alphabet may be forced to disrupt its current leading search moneti-
zation model to adapt.

INSIGHT

Consider that we estimate current search per transaction "effective
take rates" (ad spend as a percent of GMV) are ~5-10X higher than
early agentic take rate offerings from OpenAl (~33% for search vs
single digits for agent offerings). We acknowledge the rates may
change and expect all agentic players to layer in paid ads within
agentic results too... which could close some of this gap. But this
monetization gap is material.

Exhibit 16: We Believe Current "Effective Search Take Rates" are 5-10X Higher than Early Agentic

Commission Offerings from OpenAl..
80%

70%

60%

50%

40%

40%

30% ®
20%

20%
10%

GOOGL Search Revenue as a % of GMV

0%

Cost per Click

Source: Company Data, Morgan Stanley Research

Assume Industry
Average of ~33%

Transaction
Take Rate
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This speaks to the importance that Alphabet continues shipping next gen products and agentic offerings across its leading corpuses of users
(and leverages its leading data) to stay at the top of the agentic funnel... and drive more transactions for advertisers. But as a further offset,
consider that 80%+ of retailer online trafficis still unpaid/direct. We expect this to fall over time from agentic offerings... and our sensitivity
shows how shifting unpaid traffic toward paid commission traffic can offset lower "per transaction take rates." As an example, a 500bp shift
in unpaid traffic toward paid channels can offset a1400bp decline in effective take rates. But, it would require a 3,800bp shift in unpaid toward
paid channels to make GOOGL breakeven at a 5% take rate. This again speaks to how retailers need to be focused on incrementality, transaction
profitability and preserving their high margin direct business... because Alphabet's incentive to use its next generation agents to eat into their

high margin direct business is likely to only grow over time.

Exhibit 17: .. But 80%+ of Retailer Online Traffic is Still Free, So An Agentic Traffic Shift Toward Paid Channels Can Offset Lower
Take Rates. A 500bp Shift in Direct/Unpaid Retailer Traffic Toward Paid Channels can offset a 1,400 bp Decline in Net Effective

Take Rate
100%
06
908 6%
7%
B0 i i % Change in Search E R
| | m Email ange in Search E-commerce Revenue
o I : N Referrals 33% 26% 19% 12% 50
30% : I m Social 500 bps 75% 38% 0% -37% -14%
s ; : u Paid il 1000 bps 151% 97% 449 -10% 64%
o I | - 1500 bps 2269% 157% 87% 17% -53%
: | i 2000 bps 302%  216% 130% 449% -42%
200 , : 2500 bps 377%  275% 173% 71% -31%
10% . |
! I
0% | — 1

Source: SimilarWeb, Company Data, Morgan Stanley Research; Note: Traffic is measured as monthly visits

What Will We Study Next? We acknowledge it's early and the agentic ecosystem is evolving. While first and foremost it will be critical to
monitor product innovation and consumer adoption, below we list other topics that we think will be important to analyze as opportunities and

risks emerge for all players across the e-commerce and digital ad landscape.

Exhibit 18: Our Roadmap for Further Research

Roadmap for Further Research
» Better products needed to change behavior
v How Will GPT's shopping tools and Chrome + Gemini improve?
¥ Future of Search and GOOGL's ability to navigate through the traffic shift
v Changing behavior of hundreds of millions hard with quality current offerings (search/social are only improving)
v" Payment friction

«  Who will win the top of funnel? Platform level agents like GPT/Gemini...or retailer specific
agents from Amazon and Wal-Mart?

+ Retailer unit economics as retail media and business mix could change

« Agentic retail media models? We expect advertising/promotions within agentic results as well. How
these models develop and their monetization mechanisms (CPA? Commission?) will be important.

+ Agentic OpEx benefits to come for retailers: Improved delivery routing, inventory management,
supply/demand matching, customer service automation.

- How will next generation digital ad campaign tools develop and lead to further digitization of
SMB and large advertisers’ total budgets?

« How will accelerating e-commerce spend affect the physical retail footprint?

Source: Morgan Stanley Research
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The Current E-Commerce Funnel Starts Through Search, Social or Direct Traffic...
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...But Agents Are Set to Improve the Shopping Experience With Better
Research/Discovery, Personalization, Purchase Recommendations and More...

Customer places

order through Customer pays
agent retailer/brand via

agent

n E-commerce

Agent Retailer/Brand
Consumer Website/App
s S - —-"F"""""""""”>}»" " Y—m N

asn Agent interacts with
— retailer/brand
proactively

Agent proactively

|
I
I
I
I
I
|

I
I
I
I
|\ products NS

recommends F Retailer/brand interacts
with agent on updated
--‘ catalogue

Source: Morgan Stanley Research
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...Which Means the E-commerce Funnel is Set to Change

1) Leading Reach Platforms Could Be More Valuable for Brand/Product Building
2) Search Will Transition to Agentic

3) High Margin Direct Traffic Could Face Disruption

f A

Consumer n

g ey
s N / - v N \
1) Social/Platforms Instaguam 2) Search Platform - gl 3) Retailer Website/App @Mazon
Increased Value You In Transition At Risk Walmart
g

&
v v

_ J
s ~ s ~ 1
\ 4
Discover an Iltem - lb - Search for Iltem Cl
4 \
_ J Y,
N
[a—1

\
v B v Search for Item Cl
N
amazon o . 0 —
. . ~~—" Compare Listings, Price, |5 __
Retailer Website/App Walmart Reviews, Delivery n-@
Y, N\ {)
v v
) ( amazon ) o—I
Consider Listings, Price, m Retailer Website/A ~> Compare Listings, Price, |g —
Reviews, Delivery _ PP waimart Reviews, Delivery ﬂ'ﬁ
\ Y, \ Y,
v /
\ e A
Confirm Selection & $
Checkout —
k bl

Source: Morgan Stanley Research



MorganStanley | researc

Morgan Stanley

Who Are the Early Agentic Players? Platforms and Retailers

MORGAN STANLEY RESEARCH
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How Will Agentic E -

Would you like me to look again daily until | find it?




Morgan Stanley | researcs INSIGHT

MorganS’[anley MORGAN STANLEY RESEARCH

How Will Agentic E -

Sure! You seem to be missing chopped steak and garlic. Sweet
peppers and corn would make good sides.

Churros may make an appropriate dessert to serve for the
party.




Morgan Stanley | researcs INSIGHT

MOI’ganS’[anley MORGAN STANLEY RESEARCH

How Will Agentic E -
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The Risk of Losing High Margin Retail Media Ad Dollars is Significant

lllustrative Unit Economics for Agentic Purchases, Incremental and Non -Incremental

NonAgenticUnit Economics
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Putting Companies with High Ad Earnings Contribution & Low Ad Spend Most at Risk

We See Most Margin Risk for Companies with High Ad Earnings and Low Ad Spend (WMT, AMZN)

14% —
Lower Margin Risk

Low Ad Earnings, High Ad Spend

*

swayfair
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Source: Company Data, Morgan Stanley Research
* Based on FY25 Data. WMT is US only, AMZN is NA Retail only.
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Agentic EBIT Breakeven by Company

100%
90%

S

5 80%

"9 0
Z70%

+—

% 60%
& 50%
£
X 40%
Q
< 30%
Q
(@]
<20%
10% | . /

”
0%
1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 12%

Agent Fee (% of GMV)




Morgan Stanley | researcs INSIGHT

MorganStanley MORGAN STANLEY RESEARCH

North America OTA Bookings % of Hotel
Bookings
mOTAs Other
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And the Biggest Winner?  The Consumer!

Source: Morgan Stanley Research
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We See Agentic E -Commerce Adding More Than 100bp/300bp to Annual E -
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On a User Basis, We Estimate ~50% of E -Commerce Shoppers Will Use Agents By

Agentic ECommerce User Adoption (Base Case) Agentic as a % of Spenédverage Agentic

Consumer
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For Perspective, This Would Put Agentic Adoption Between Early E -Commerce and Mobile
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From a Category Perspective, Grocery, Household Products and Personal Care Are
the Key Unlocks to Agentic Adoption
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Source: Census Bureau, Morgan Stanley Research
* Other includes various categories including pet, appliances, sporting goods & hobby items, motor parts & accessories, etc.
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Within Digital Ads, Performance

MORGAN STANLEY RESEARCH

-based Reach Platforms Could Become More Valuable,
Search will Transition, and Retail Media Could Be at Risk
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The Search Agentic Transition: We Believe Current "Effective Search Take Rates"
are 5-
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We See the Value of Leading Reach Platforms with Strong Performance -Based Ad
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GenAl Agents Combine LLMs With Tools To Autonomously Plan and Execute

>>5
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The Current E -Commerce Funnel Starts with the Consumer Through Search, Social or
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Debate #2

How Much E -Commerce Growth Could Agentic Commerce Add to the
Ecosystem over the Next 5 Years?

Our View:
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How Will Agentic E -

Would you like me to look again daily until | find it?
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How Will Agentic E -

Sure! You seem to be missing chopped steak and garlic. Sweet
peppers and corn would make good sides.

Churros may make an appropriate dessert to serve for the
party.
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How Will Agentic E -
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We See Agentic E -Commerce Adding More Than 100bp/300bp to Annual E -
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On a User Basis, We Estimate ~50% of E -Commerce Shoppers Will Use Agents By

Agentic ECommercéJser Adoption (Base Case) Agentic as a % of Spenédverage Agentic
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For Perspective, This Would Put Agentic Adoption Between Early E -Commerce and Mobile
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From a Category Perspective, Grocery, Household Products and Personal Care Are

the Key Unlocks to Agentic Adoption

E-Commerce Penetration by Category
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* Other includes various categories including pet, appliances, sporting goods & hobby items, motor parts & accessories, etc.
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Debate #3

How Could Agentic Commerce Impact Retailer Unit Economics and
Which Companies Are Best Positioned and Which Are Less
Favorably Positioned?

Our View:
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With the Direct & Search Channels Both At Risk of Disruption, Retailers Could Face A
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NonAgenticUnit Economics
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Putting Companies with High Ad Earnings Contribution & Low Ad Spend Most at Risk

We See Most Margin Risk for Companies with High Ad Earnings and Low Ad Spend (WMT, AMZN)

14% —
Lower Margin Risk
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Source: Company Data, Morgan Stanley Research
* Based on FY25 Data. WMT is US only, AMZN is NA Retail only.
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Agentic EBIT Breakeven by Company
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It Appears Agentic Fees Would Need to Be in the Single Digit Percentage to Drive
Retailer Adoption

Agent Fee Required for EBIT Breakeven
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Source: Company Data, Morgan Stanley Research
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We Detail Sensitivities Across Our Coverage To Determine the Breakeven Points
Where Agentic Would be EBIT Accretive vs. Dilutive
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For Companies With High Search Exposure, the Agentic Transition Could Swing
Either Way; FIGS Shows The Oncoming Bull -Bear Debate
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Debate #4

How Could Agentic Commerce Change the Online Shopping Funnel
and Which Companies are Best Positioned and Which Are Less
Favorably Positioned?

Our View:
We see data and reach as key in the agentic world across all types of ad formats.
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The E-commerce Funnel is Set to Change

1) Leading Reach Platforms Could Be More Valuable for Brand/Product Building
2) Search Will Transition to Agentic
3) High Margin Direct Traffic Could Face Disruption
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The Search Agentic Transition: We Believe Current "Effective Search Take Rates"
are 5-
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We See the Value of Leading Reach Platforms with Strong Performance -Based Ad
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TTD: Open Web and Retail Media Exposure Adds Agentic Commerce Disruption Risk

Source: Company Data, Morgan Stanley Research
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Views by Company

Our Views on Potential Agentic Impact and the Key Opportunities,
Risks, and Gating Factors by Company
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AMZN (OW, $315 PT): Innovating Quickly With A Material Grocery/CPG Opportunity
And Deep Moats Across Fulfillment And Customer Lock -in
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WMT (OW, $115 PT): Upside Given Low E -Commerce Share, Control of Checkout
and Order Delivery, With Limited Retail Media Risk




MorganStanley | researc NORTH AMERICA INSIGHT

IVIOI’ganS’[anley MORGAN STANLEY RESEARCH

82



Morgan Stanley | researcs INSIGHT

MorganStanley MORGAN STANLEY RESEARCH

EBAY (OW, $102 PT): Differentiated Inventory Provides a Clear Moat and Upside
Potential
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ETSY (EW, $65 PT): High Upside Given Low Share in a Large TAM, But High Take
Rate Opens Displacement Risk
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CHWY (OW, $48 PT): High Subscription and Health Features Are a Moat, Although
Commoditized Inventory Could be a Risk
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TGT (OW, $112 PT): Mixed Risk/Reward, Given Low Incremental Margins, High
Advertising Income




Morgan Stanley | researcs INSIGHT

Morganstanl_ey MORGAN STANLEY RESEARCH

W (OW, $130 PT): Optimally Suited to Agentic Commerce With High Incremental
Margins, High Ad spend Budget, And Limited Retail Media Exposure



MorganStanley | researcn INSIGHT

Disclosure Section

The information and opinions in Morgan Stanley Research were prepared by Morgan Stanley & Co. LLC, and/or Morgan Stanley CTV.M. S.A, and/or Morgan Stanley Mexico, Casa de Bolsa,
S.A.de C\V, and/or Morgan Stanley Canada Limited. As used in this disclosure section, "Morgan Stanley"includes Morgan Stanley & Co. LLC, Morgan Stanley CTV.M. S.A,Morgan Stanley Mexico,
Casa de Bolsa, S.A. de CV, Morgan Stanley Canada Limited and their affiliates as necessary.

For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan Stanley Research Disclosure Website
at www.morganstanley.com/researchdisclosures, or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY,
10036 USA.

Forvaluation methodology and risks associated with any recommendation, rating or price target referencedin this research report, please contact the Client Support Team as follows: US/Canada
+1 800 303-2495; Hong Kong +852 2848-5999; Latin America +1 718 754-5444 (U.S); London +44 (0)20-7425-8169; Singapore +65 6834-6860; Sydney +61(0)2-9770-1505; Tokyo +81
(0)3-6836-9000. Alternatively you may contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY 10036 USA.

Analyst Certification

The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not
receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Matthew Cost; Nathan Feather; Pedro Gil, CFA; Simeon Gutman, CFA; Brian
Nowak, CFA; Alex Straton; Keith Weiss, CFA.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.morganstanley.com/institutional/research/conflictpolicies. A
Portuguese version of the policy can be found at www.morganstanley.com.br

Important Regulatory Disclosures on Subject Companies

The analyst or strategist (or a household member) identified below owns the following securities (or related derivatives): Matt Bombassei - HubSpot, Inc.(common or preferred stock); Nishant
R Chintala, CFA - Microsoft(common or preferred stock); Pedro Gil, CFA - Amazon.com Inc(common or preferred stock), Home Depot Inc(common or preferred stock), O'Reilly Automotive
Inc(common or preferred stock); Simeon Gutman, CFA - DoorDash Inc(common or preferred stock), GitLab Inc(common or preferred stock), Oracle Corporation(common or preferred stock),
Palantir Technologies Inc.(common or preferred stock), Uber Technologies Inc(common or preferred stock), Zillow Group Inc(common or preferred stock); Brian Nowak, CFA - Cloudflare
Inc(common or preferred stock); Cela VanLieshout - Lululemon Athletica Inc.(common or preferred stock), Microsoft(common or preferred stock), Target Corp(common or preferred stock);
Keith Weiss, CFA - Uber Technologies Inc(common or preferred stock).

As of October 31,2025, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in Morgan Stanley Research: Abercrombie
&Fitch Co,, Academy Sports and Outdoors Inc, Adobe Inc, Advance Auto Parts Inc, Airbnb Inc, Akamai Technologies, Inc., Albertsons Companies, Inc, Alphabet Inc, Amazon.com Inc, Amer Sports
Inc, American Eagle Outfitters, Inc,, Appian Corp, AppLovin Corp, Asana Inc, Atlassian Corporation PLC, Autodesk, AutoZone Inc., Bath & Body Works, Inc,, Best Buy Co Inc, BILL Holdings Inc,
BJ'S Wholesale Club, Blackline Inc, Booking Holdings Inc, Box Inc, Bumble Inc,, Burlington Stores Inc, C3.ai, CCC Intelligent Solutions Holdings Inc, Chewy Inc, Cloudflare Inc, Compass, Inc.,
Confluent, Inc, CoreWeave, Costco Wholesale Corp, Coursera, Inc,, Criteo SA, CrowdStrike Holdings Inc, CyberArk Software Ltd, Datadog, Inc, Descartes Systems Group Inc, Dick's Sporting
Goods, DigitalOcean Holdings Inc, DocuSign Inc, Dollar General Corporation, Dollar Tree Inc, DoorDash Inc, DoubleVerify Holdings Inc, Duolingo Inc, eBay Inc, Elastic NV, Electronic Arts Inc,
Etsy Inc, Expedia Inc, FIGS, Inc,, Five Below Inc, Five9 Inc, Floor & Decor Holdings Inc, Fortinet Inc,, Freshworks Inc, Gap Inc, Gen Digital Inc,, GitLab Inc, GoDaddy Inc, Grocery Outlet Holding Corp,
Home Depot Inc, HubSpot, Inc, Instacart, Intuit, Klaviyo, Inc, Kohl's, Kroger Co., LegalZoom.com Inc, Levi Strauss & Co, Liveramp Holdings Inc, Lowe's Companies Inc, Lululemon Athletica Inc,
LyftInc, Macy's Inc,, Manhattan Associates Inc,, Match Group Inc, Meta Platforms Inc, Microsoft, monday.com Ltd, MongoDB Inc, National Vision Holdings Inc,, Netskope, Inc,, NICE Ltd., Nike Inc,,
O'Reilly Automotive Inc, Okta, Inc., Ollie's Bargain Outlet Holdings Inc, On Holding AG, OneStream Inc, Opendoor Technologies Inc, Oracle Corporation, PagerDuty, Inc., Palantir Technologies
Inc., Palo Alto Networks Inc, Peloton Interactive, Inc., Petco Health and Wellness co, Pinterest Inc, PVH Corp., Qualys Inc, Rapid7 Inc, Reddit Inc, Revolve Group Inc, RH, Roblox Corporation, Ross
Stores Inc,, Sabre Corp, Salesforce, Inc,, Sally Beauty Holdings Inc, Samsara Inc, Semrush Holdings Inc -A, SentinelOne, Inc,, ServiceNow Inc, ServiceTitan Inc, Shopify Inc, Shutterstock Inc, Snap
Inc.,, Snowflake Inc,, Sprinklr Inc, Sprout Social Inc, SPS Commerce Inc, Take-Two Interactive Software, TAPESTRY INC, Target Corp, Tenable Holdings Inc, T)X Companies Inc, Toast, Inc., Tractor
Supply Co, Trade Desk Inc, Twilio Inc, Uber Technologies Inc, Udemy Inc, UiPath Inc, Ulta Beauty Inc, Under Armour Inc,, Unity Software Inc, Urban Outfitters Inc,, Valvoline Inc, VertexInc, Victoria's
Secret & Company, Walmart Inc, Warby Parker Inc., Wayfair Inc, Webtoon Entertainment Inc, Williams-Sonoma Inc, Wix Com Ltd, Workday Inc, Yelp Inc, Zeta Global Holdings Corp, Zillow Group
Inc, Zoom Communications, ZoomInfo Technologies Inc, Zscaler Inc.

Within the last 12 months, Morgan Stanley managed or co-managed a public offering (or 144A offering) of securities of Akamai Technologies, Inc,, Albertsons Companies, Inc, Alphabet Inc,
AppLovin Corp, Autodesk, BILL Holdings Inc, Booking Holdings Inc, Cloudflare Inc, CoreWeave, CyberArk Software Ltd, Datadog, Inc., DigitalOcean Holdings Inc, DoorDash Inc, Driven Brands
Holdings Inc, eBay Inc, Figma Inc, Home Depot Inc, Klaviyo, Inc, Kohl's, Levi Strauss & Co, Match Group Inc, Meta Platforms Inc, MNTN Inc, Netskope, Inc., OneStream Inc, Sabre Corp, SailPoint
Inc, ServiceTitan Inc, TAPESTRY INC, Uber Technologies Inc, Unity Software Inc, Via Transportation Inc, Walmart Inc, WixCom Ltd.

Within the last 12 months, Morgan Stanley has received compensation for investment banking services from Akamai Technologies, Inc,, Albertsons Companies, Inc, Alphabet Inc,, Amazon.com
Inc, AppLovin Corp, Autodesk, BILL Holdings Inc, Booking Holdings Inc, CCC Intelligent Solutions Holdings Inc, Chewy Inc, Cloudflare Inc, CoreWeave, CyberArk Software Ltd, Datadog, Inc,
DigitalOcean Holdings Inc, DocuSign Inc, DoorDash Inc, Driven Brands Holdings Inc, eBay Inc, Figma Inc, Home Depot Inc, Klaviyo, Inc, Kohl's, Levi Strauss & Co, Match Group Inc, Meta Platforms
Inc, Microsoft, MNTN Inc, Netskope, Inc,, Nike Inc,, OneStream Inc, Qualys Inc, Reddit Inc, RingCentral Inc, Sabre Corp, SailPoint Inc, Salesforce, Inc,, ServiceTitan Inc, TAPESTRY INC, Toast, Inc.,
Uber Technologies Inc, Udemy Inc, Valvoline Inc,, Via Transportation Inc, Walmart Inc, Wix.Com Ltd, Workday Inc, Zeta Global Holdings Corp.

In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from Abercrombie & Fitch Co., Academy Sports and Outdoors Inc,
Adobe Inc,, Airbnb Inc, Akamai Technologies, Inc., Albertsons Companies, Inc, Allbirds Inc, Alphabet Inc, Amazon.com Inc, Amplitude Inc,, Appian Corp, AppLovin Corp, Arhaus Inc, Asana Inc,
Atlassian Corporation PLC, Autodesk, Best Buy Co Inc, BILL Holdings Inc, Blackline Inc, Booking Holdings Inc, Box Inc, Bumble Inc., C3.ai, CCC Intelligent Solutions Holdings Inc, Check Point
Software Technologies Ltd., Chewy Inc, Cloudflare Inc, Commerce.com Inc, Confluent, Inc., CoreWeave, Costco Wholesale Corp, Coursera, Inc,, Criteo SA, CrowdStrike Holdings Inc, CyberArk
Software Ltd, Datadog, Inc,, Descartes Systems Group Inc, Dick's Sporting Goods, DigitalOcean Holdings Inc, Docebo Inc., DocuSign Inc, Dollar General Corporation, DoorDash Inc, DoubleVerify
Holdings Inc, Driven Brands Holdings Inc, Duolingo Inc, eBay Inc, Elastic NV, Electronic Arts Inc, Etsy Inc, European Wax Center, Expedia Inc,, Figma Inc, Five9 Inc, Floor & Decor Holdings Inc, Fortinet
Inc., Freshworks Inc, Gap Inc, Gen Digital Inc,, GitLab Inc, GoDaddy Inc, Grocery Outlet Holding Corp, Home Depot Inc, HubSpot, Inc, Instacart, Integral Ad Science Holding Corp,, Intuit, Jamf Holding
Corp, JFrog Ltd,, Klaviyo, Inc, Kohl's, LegalZoom.com Inc, Levi Strauss & Co, Lightspeed POS Inc,, Liveramp Holdings Inc, Lowe's Companies Inc, Lululemon Athletica Inc, Lyft Inc, Match Group
Inc, Meta Platforms Inc, Microsoft, Mister Car Wash, Inc, MNTN Inc, monday.com Ltd, MongoDB Inc, Netskope, Inc,, Nextdoor Holdings Inc, NICE Ltd., Nike Inc,, O'Reilly Automotive Inc, Okta,
Inc., On Holding AG, OneStream Inc, Opendoor Technologies Inc, Oracle Corporation, PagerDuty, Inc,, Palantir Technologies Inc,, Palo Alto Networks Inc, Peloton Interactive, Inc, Pinterest Inc,
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Playtika Holding Corp, PVH Corp., Qualys Inc, Rapid? Inc, Reddit Inc, Revolve Group Inc, RH, RingCentral Inc, Roblox Corporation, Sabre Corp, SailPoint Inc, Salesforce, Inc, Samsara Inc, Semrush
Holdings Inc-A, SentinelOne, Inc,, ServiceNow Inc, ServiceTitan Inc, Shopify Inc, Shutterstock Inc, Snap Inc., Snowflake Inc,, SprinklrInc, Sprout Social Inc, SPS Commerce Inc, Take-Two Interactive
Software, TAPESTRY INC, Target Corp, Tenable Holdings Inc, Toast, Inc., Tractor Supply Co, Trade Desk Inc, Twilio Inc, Uber Technologies Inc, Udemy Inc, UiPath Inc, Ulta Beauty Inc, Under Armour
Inc., Unity Software Inc, Urban Outfitters Inc, Valvoline Inc, Varonis Systems, Inc,, Vertex Inc,, Via Transportation Inc, Walmart Inc, Warby Parker Inc., Wayfair Inc, Webtoon Entertainment Inc,
Williams-Sonoma Inc, Wix.Com Ltd, Workday Inc, WW International Inc, Yelp Inc, Zeta Global Holdings Corp, Zillow Group Inc, Zoom Communications, Zscaler Inc.

Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from Abercrombie & Fitch Co., Academy Sports and
Outdoors Inc, Adobe Inc, Advance Auto Parts Inc, Airbnb Inc, Akamai Technologies, Inc., Albertsons Companies, Inc, Alphabet Inc,, Amazon.com Inc, Amplitude Inc,, AppLovin Corp, Asana Inc,
Atlassian Corporation PLC, Autodesk, BJ'S Wholesale Club, Blackline Inc, Booking Holdings Inc, Box Inc, Burlington Stores Inc, CCC Intelligent Solutions Holdings Inc, Check Point Software
Technologies Ltd., Chewy Inc, Cloudflare Inc, Confluent, Inc., CoreWeave, Datadog, Inc,, DigitalOcean Holdings Inc, DocuSign Inc, Dollar General Corporation, DoorDash Inc, Driven Brands
Holdings Inc, Dynatrace Inc, eBay Inc, Electronic Arts Inc, Expedia Inc,, Figma Inc, Five9 Inc, Fortinet Inc., Freshworks Inc, Gap Inc, Gen Digital Inc,, Grocery Outlet Holding Corp, Home Depot Inc,
HubSpot, Inc, Integral Ad Science Holding Corp.,, Intuit, Jamf Holding Corp, Kohl's, Kroger Co., LegalZoom.com Inc, Leslie's, Inc., Levi Strauss & Co, Lowe's Companies Inc, Macy's Inc,, Match Group
Inc, Meta Platforms Inc, Microsoft, MongoDB Inc, National Vision Holdings Inc., NICE Ltd,, Nike Inc., O'Reilly Automotive Inc, OneStream Inc, Oracle Corporation, Palantir Technologies Inc,, Palo
Alto Networks Inc, Peloton Interactive, Inc, Petco Health and Wellness co, Pinterest Inc, Playtika Holding Corp, PVH Corp., Reddit Inc, Revolve Group Inc, RH, RingCentral Inc, Sabre Corp, SailPoint
Inc, Salesforce, Inc,, SentinelOne, Inc,, ServiceNow Inc, ServiceTitan Inc, Snap Inc, Snowflake Inc, Take-Two Interactive Software, TAPESTRY INC, Target Corp, Tenable Holdings Inc, Toast, Inc.,
Torrid Holdings Inc., Uber Technologies Inc, Udemy Inc, UiPath Inc, Under Armour Inc.,, Unity Software Inc, Valvoline Inc,, Walmart Inc, Warby Parker Inc., Workday Inc, WW International Inc, Zeta
Global Holdings Corp, Zillow Group Inc, Zoom Communications, Zscaler Inc.

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: Abercrombie
&Fitch Co., Academy Sports and Outdoors Inc, Adobe Inc,, Airbnb Inc, Akamai Technologies, Inc., Albertsons Companies, Inc, Allbirds Inc, Alphabet Inc., Amazon.com Inc, Amplitude Inc., Appian
Corp, AppLovin Corp, Arhaus Inc, Asana Inc, Atlassian Corporation PLC, Autodesk, Best Buy Co Inc, BILL Holdings Inc, Blackline Inc, Booking Holdings Inc, Box Inc, Bumble Inc,, C3.ai, CCC Intelligent
Solutions Holdings Inc, Check Point Software Technologies Ltd., Chewy Inc, Cloudflare Inc, Commerce.com Inc, Confluent, Inc., CoreWeave, Costco Wholesale Corp, Coursera, Inc, Criteo SA,
CrowdStrike Holdings Inc, CyberArk Software Ltd, Datadog, Inc, Descartes Systems Group Inc, Dick's Sporting Goods, DigitalOcean Holdings Inc, Docebo Inc.,, DocuSign Inc, Dollar General
Corporation, DoorDash Inc, DoubleVerify Holdings Inc, Driven Brands Holdings Inc, Duolingo Inc, eBay Inc, Elastic NV, Electronic Arts Inc, Etsy Inc, European Wax Center, Expedia Inc,, Figma Inc,
Five9 Inc, Floor & Decor Holdings Inc, Fortinet Inc., Freshworks Inc, Gap Inc, Gen Digital Inc,, GitLab Inc, GoDaddy Inc, Grocery Outlet Holding Corp, Home Depot Inc, HubSpot, Inc, Instacart,
Integral Ad Science Holding Corp,, Intuit, Jamf Holding Corp, JFrog Ltd,, Klaviyo, Inc, Kohl's, LegalZoom.com Inc, Levi Strauss & Co, Lightspeed POS Inc,, Liveramp Holdings Inc, Lowe's Companies
Inc, Lululemon Athletica Inc,, Lyft Inc, Match Group Inc, Meta Platforms Inc, Microsoft, Mister Car Wash, Inc, MNTN Inc, monday.com Ltd, MongoDB Inc, Netskope, Inc.,, Nextdoor Holdings Inc,
NICE Ltd.,, Nike Inc, OReilly Automotive Inc, Okta, Inc, On Holding AG, OneStream Inc, Opendoor Technologies Inc, Oracle Corporation, PagerDuty, Inc., Palantir Technologies Inc., Palo Alto
Networks Inc, Peloton Interactive, Inc, Pinterest Inc, Playtika Holding Corp, PVH Corp., Qualys Inc, Rapid7 Inc, Reddit Inc, Revolve Group Inc, RH, RingCentral Inc, Roblox Corporation, Sabre Corp,
SailPoint Inc, Salesforce, Inc, Samsara Inc, Semrush Holdings Inc -A, SentinelOne, Inc,, ServiceNow Inc, ServiceTitan Inc, Shopify Inc, Shutterstock Inc, Snap Inc., Snowflake Inc., Sprinklr Inc, Sprout
Social Inc, SPS Commerce Inc, Take-Two Interactive Software, TAPESTRY INC, Target Corp, Tenable Holdings Inc, Toast, Inc., Tractor Supply Co, Trade Desk Inc, Twilio Inc, Uber Technologies
Inc, Udemy Inc, UiPath Inc, Ulta Beauty Inc, Under Armour Inc., Unity Software Inc, Urban Outfitters Inc,, Valvoline Inc, Varonis Systems, Inc,, Vertex Inc,, Via Transportation Inc, Walmart Inc, Warby
Parker Inc, Wayfair Inc, Webtoon Entertainment Inc, Williams-Sonoma Inc, Wix.Com Ltd, Workday Inc, WW International Inc, Yelp Inc, Zeta Global Holdings Corp, Zillow Group Inc, Zoom
Communications, Zscaler Inc.

Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide
services or has a client relationship with the following company: Abercrombie &Fitch Co., Academy Sports and Outdoors Inc, Adobe Inc., Advance Auto Parts Inc, Airbnb Inc, Akamai Technologies,
Inc.,, Albertsons Companies, Inc, Alphabet Inc,, Amazon.com Inc, Amplitude Inc, AppLovin Corp, Asana Inc, Atlassian Corporation PLC, Autodesk, BJ'S Wholesale Club, Blackline Inc, Booking
Holdings Inc, Box Inc, Burlington Stores Inc, CCC Intelligent Solutions Holdings Inc, Check Point Software Technologies Ltd., Chewy Inc, Cloudflare Inc, Commerce.com Inc,, Confluent, Inc,
CoreWeave, CyberArk Software Ltd, Datadog, Inc,, DigitalOcean Holdings Inc, DocuSign Inc, Dollar General Corporation, DoorDash Inc, Driven Brands Holdings Inc, Dynatrace Inc, eBay Inc,
Electronic Arts Inc, Etsy Inc, Expedia Inc, Figma Inc, Five9 Inc, Fortinet Inc., Freshworks Inc, Gap Inc, Gen Digital Inc,, GoDaddy Inc, Grocery Outlet Holding Corp, Home Depot Inc, HubSpot, Inc.,
Integral Ad Science Holding Corp,, Intuit, Jamf Holding Corp, Kohl's, Kroger Co., LegalZoom.com Inc, Leslie's, Inc,, Levi Strauss & Co, Lowe's Companies Inc, Lyft Inc, Macy's Inc,, Match Group Inc,
Meta Platforms Inc, Microsoft, MongoDB Inc, National Vision Holdings Inc,, NICE Ltd., Nike Inc,, OReilly Automotive Inc, OneStream Inc, Opendoor Technologies Inc, Oracle Corporation,
PagerDuty, Inc,, Palantir Technologies Inc., Palo Alto Networks Inc, Peloton Interactive, Inc., Petco Health and Wellness co, Pinterest Inc, Playtika Holding Corp, PVH Corp., Qualys Inc, Reddit
Inc, Revolve Group Inc, RH, RingCentral Inc, Sabre Corp, SailPoint Inc, Salesforce, Inc, SentinelOne, Inc,, ServiceNow Inc, ServiceTitan Inc, Shopify Inc, Snap Inc,, Snowflake Inc,, Take-Two Interactive
Software, TAPESTRY INC, Target Corp, Tenable Holdings Inc, T)X Companies Inc, Toast, Inc,, Torrid Holdings Inc., Twilio Inc, Uber Technologies Inc, Udemy Inc, UiPath Inc, Under Armour Inc., Unity
Software Inc, Valvoline Inc,, Varonis Systems, Inc., Walmart Inc, Warby Parker Inc,, Wayfair Inc, WixCom Ltd, Workday Inc, WW International Inc, Zeta Global Holdings Corp, Zillow Group Inc,
Zoom Communications, Zscaler Inc.

Anemployee, director or consultant of Morgan Stanley is a director of Abercrombie &Fitch Co., Alphabet Inc., eBay Inc, Elastic NV, Tenable Holdings Inc, Walmart Inc. This personis not aresearch
analyst or a member of a research analyst's household.

Morgan Stanley & Co. LLC makes a market in the securities of Academy Sports and Outdoors Inc, Amplitude Inc., Appian Corp, Arhaus Inc, Asana Inc, AutoZone Inc,, Blackline Inc, Booking Holdings
Inc, Box Inc, Commerce.com Inc,, Coursera, Inc, Criteo SA, CyberArk Software Ltd, DoubleVerify Holdings Inc, Driven Brands Holdings Inc, FIGS, Inc,, Five Below Inc, Five9 Inc, Freshworks Inc,
GoDaddy Inc, Integral Ad Science Holding Corp., Jamf Holding Corp, JFrog Ltd,, Klaviyo, Inc, LegalZoom.com Inc, Liveramp Holdings Inc, Manhattan Associates Inc., Mister Car Wash, Inc, Nextdoor
Holdings Inc, Ollie's Bargain Outlet Holdings Inc, PagerDuty, Inc., Playtika Holding Corp, PVH Corp., Qualys Inc, Rapid7 Inc, Revolve Group Inc, RingCentral Inc, Sally Beauty Holdings Inc, Semrush
Holdings Inc -A, Shutterstock Inc, Sprinklr Inc, Sprout Social Inc, SPS Commerce Inc, TAPESTRY INC, Tenable Holdings Inc, Udemy Inc, Varonis Systems, Inc.,, Vertex Inc., Williams-Sonoma Inc,
Wix.Com Ltd, Yelp Inc, Zillow Group Inc, ZoomlInfo Technologies Inc.

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management,
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.
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STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy,
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell. Investors should carefully read the definitions of all
ratings usedin Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan
Stanley Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision

to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of October 31, 2025)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy,
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a

buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.

Other Material Investment Services

Coverage Universe Investment Banking Clients (IBC) )
Clients (MISC)
Stock Rating % of Rating % of Total Other
Count % of Total Count % of Total IBC Count
Category Category MISC
Overweight/Buy 1501 41% 384 46% 26% 703 41%
Equal-weight/Hold 1609 44% 370 44% 23% 788 46%
Not-Rated/Hold 4 0% 1 0% 25% 1 0%
Underweight/Sell 568 15% 80 10% 14% 223 13%
Total 3,682 835 1715

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the

last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

Analyst Stock Ratings

Overweight (0). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over
the next 12-18 months.

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage
universe, on a risk-adjusted basis, over the next 12-18 months.

Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated
below.

In-Line ([): The analyst expects the performance of his or her industry coverage universe over the next 1218 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (O): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia -
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Important Disclosures for Morgan Stanley Smith Barney LLC Customers

Important disclosures regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith Barney LLC or Morgan Stanley or any
of their affiliates, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures. For Morgan Stanley specific disclosures,
you may refer to www.morganstanley.com/researchdisclosures.

Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval is conducted by the same person who reviews the

research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Amember of Research who had or could have had access to the research prior to completion owns securities (or related derivatives) in the Atlassian Corporation PLC, Costco Wholesale Corp,
Microsoft, Uber Technologies Inc, Workday Inc. This person is not a research analyst or a member of research analyst's household.

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the
sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic
basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless the Research Analyst and Research Management determine that a different publication
schedule is appropriate based on current conditions.
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Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the recommendations or views expressed
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact
your sales representative or go to Matrix at http//wvvvv.morganstanley.com/matrix.

Morgan Stanley Researchis provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all
available Morgan Stanley Research, please contact your sales representative or go to Matrix at http:/www.morganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html). By accessing and/or using Morgan Stanley
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http/Awww.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing
your personal data and using cookies in accordance with our Privacy Policy and our Global Cookies Policy (http//www.morganstanley.com/privacy_pledge.htm), including for the purposes of
setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley
processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge html). Please use
the provided link to review the Terms and Conditions and Most Important Terms and Conditions for Morgan Stanley India Company Private Limited (https://www.morganstanley.com/assets/
pdfs/about-us-global-offices/india/Terms_and_conditions.pdf) and the following link to review the audit report (https//www.morganstanley.com/assets/pdfs/about-us-global-offices/india/
Research_Audit_Report.pdf).

If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.
Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those
who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser.
The appropriateness of an investment or strategy will depend on an investor's circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research
may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the
solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary because of changes
ininterest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions of companies or other factors. There
may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future
performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject
company's securities/instruments.

The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors,
including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive
factors. Fixed Income Research analysts strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the
profitability or revenues of particular trading desks.

The "Important Regulatory Disclosures on Subject Companies” section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of common
equity securities of the companies. For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or
derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in the
preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different
from those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.

With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive
information, but we make no representation that it is accurate or complete. We have no obligation to tell you when opinions or information in Morgan Stanley Research change apart from
whenwe intend to discontinue equity research coverage of a subject company. Facts and views presented in Morgan Stanley Research have not been reviewed by,and may not reflect information
known to, professionals in other Morgan Stanley business areas, including investment banking personnel.

Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless
pre-approved by authorized members of Research management.

Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.
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INDUSTRY COVERAGE: Internet

COMPANY (TICKER) RATING (AS OF) PRICE* (11/14/2025)

Brian Nowak, CFA
Airbnb Inc (ABNB.O) U (12/06/2022) $122.02
Alphabet Inc. (GOOGL.0) 0(08/11/2015) $276.41
Amazon.com Inc (AMZN.O) 0 (04/24/2015) $234.69
Booking Holdings Inc (BKNG.0) E (01/09/2019) $5,048.01
DoorDash Inc (DASH.0) 0(02/21/2024) $206.96
Expedia Inc. (EXPE.O) E (01/09/2019) $264.66
Instacart (CART.0) E (01/29/2024) $41.05
Lyft Inc (LYFT.0) E (10/24/2019) $23.14
Meta Platforms Inc (META.O) 0(03/20/2023) $609.46
Nextdoor Holdings Inc (NXDR.N) U (05/12/2025) $1.66
Pinterest Inc (PINS.N) 0(07/20/2025) $26.62
Reddit Inc (RDDT.N) 0 (12/08/2024) $193.31
Snap Inc. (SNAPN) E (07/22/2024) $8.57
Uber Technologies Inc (UBER.N) 0 (06/04/2019) $91.62
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Matthew Cost
AppLovin Corp (APP.0)
Compass, Inc. (COMP.N)
Criteo SA (CRT0.0)
DoubleVerify Holdings Inc (DV.N)
Electronic Arts Inc (EA.O)
Integral Ad Science Holding Corp. (IAS.0)
MNTN Inc (MNTN.N)
Opendoor Technologies Inc (OPEN.O)
Playtika Holding Corp (PLTK.O)
Roblox Corporation (RBLX.N)
Shutterstock Inc (SSTK.N)
Take-Two Interactive Software (TTWO.0)
Trade Desk Inc (TTD.O)
Unity Software Inc (U.N)
Webtoon Entertainment Inc (WBTN.O)
Yelp Inc (YELP.N)
Zillow Group Inc (Z.0)

Nathan Feather
Bumble Inc. (BMBL.O)
Chewy Inc (CHWY.N)
Duolingo Inc (DUOL.O)
eBay Inc (EBAY.O)
Etsy Inc (ETSY.N)
FIGS, Inc. (FIGS.N)
Match Group Inc (MTCH.0)
Peloton Interactive, Inc. (PTON.O)
Revolve Group Inc (RVLV.N)
WW International Inc (WW.0)

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Hardline/Broadline/Food Retail

COMPANY (TICKER)

Simeon Gutman, CFA

Academy Sports and Outdoors Inc (ASO.0)

Advance Auto Parts Inc (AAP.N)
Albertsons Companies, Inc (ACI.N)
Arhaus Inc (ARHS.0)

AutoZone Inc. (AZO.N)

Best Buy Co Inc (BBY.N)

BJ'S Wholesale Club (BJ.N)
Costco Wholesale Corp (COST.O)
Dick's Sporting Goods (DKS.N)
Dollar General Corporation (DG.N)
Dollar Tree Inc (DLTR.O)

Driven Brands Holdings Inc (DRVN.O)
European Wax Center (EWCZ.0)
Five Below Inc (FIVE.O)

Floor & Decor Holdings Inc (FND.N)
Grocery Outlet Holding Corp (GO.0)
Home Depot Inc (HD.N)

Kroger Co. (KR.N)

Leslie's, Inc. (LESL.O)

Lowe's Companies Inc (LOW.N)

0 (04/10/2025)

++
E (01/26/2016)
E (06/25/2024)
E (08/04/2021)
E (04/16/2024)
E (06/16/2025)
E (07/24/2023)
E (11/27/2022)
0 (11/04/2024)
E (07/28/2022)
0(02/01/2018)
E (09/10/2025)
0 (09/02/2024)
E (07/22/2024)
U (01/10/2019)
E (04/18/2018)

E (03/08/2021
0(10/31/2023
0 (04/23/2025
0 (04/18/2024
E (07/20/2025
E (02/29/2024
E (04/18/2024
E (03/14/2022
E (10/20/2024
E (08/01/2025

2D

RATING (AS OF)

E (08/15/2022
E (08/26/2021
E (10/19/2022
E (11/29/2021
0 (06/15/2022
E(01/19/2016
E (07/23/2018
0 (03/16/2020
0 (08/26/2020
E (08/29/2024
E (02/16/2016
E (01/15/2024
U (11/14/2024
E (07/17/2024
E(11/12/2018
E (08/05/2025
0(02/23/2017
E(01/17/2023
E (11/23/2020
0(01/21/2015

RN - s NN 2 - IS N

$557.70
$9.41
$20.77
$10.42
$201.06
$10.27
$14.00
$8.12
$4.06
$102.28
$21.47
$235.03
$41.93
$36.72
$12.83
$28.31
$68.80

$3.60
$33.53
$185.07
$83.85
$57.10
$9.24
$32.28
$7.48
$20.96
$27.12

PRICE* (11/14/2025)

$44.72
$50.03
$18.21
$9.03
$3,856.87
$75.72
$94.38
$922.98
$216.35
$104.30
$104.75
$13.90
$3.80
$147.05
$60.02
$11.25
$362.36
$66.71
$2.99
$227.85
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Mister Car Wash, Inc (MCW.0) E (08/12/2022) $5.12
National Vision Holdings Inc. (EYE.O) E (01/17/2023) $23.70
O'Reilly Automotive Inc (ORLY.O) 0(01/20/2025) $98.80
Ollie's Bargain Outlet Holdings Inc (OLLI.O) E (05/23/2021) $124.67
Petco Health and Wellness co (WOOF.0) E (05/16/2022) $2.96
RH (RH.N) 0 (01/12/2025) $149.41
Sally Beauty Holdings Inc (SBH.N) U (06/15/2022) $14.18
Target Corp (TGT.N) 0 (01/15/2024) $89.90
Tractor Supply Co (TSCO0.0) E (10/23/2025) $55.42
Ulta Beauty Inc (ULTA.O) 0(01/20/2025) $529.34
Valvoline Inc. (VVV.N) E (01/20/2025) $31.44
Walmart Inc (WMT.N) 0(01/23/2019) $102.48
Wayfair Inc (W.N) 0(01/15/2024) $101.94
Williams-Sonoma Inc (WSM.N) E (03/14/2024) $182.24

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Software

COMPANY (TICKER) RATING (AS OF) PRICE* (11/14/2025)

Chris Quintero
BILL Holdings Inc (BILL.N) E (06/10/2025) $50.35
Blackline Inc (BL.O) 0 (09/29/2024) $54.67
Descartes Systems Group Inc (DSGX.0) E (07/13/2025) $83.37
Manhattan Associates Inc. (MANH.O) E (10/21/2025) $178.23
OneStream Inc (0S.0) 0(01/16/2025) $21.68
SPS Commerce Inc (SPSC.0) E (11/11/2025) $81.55
Vertex Inc. (VERX.O) 0(01/17/2024) $20.17

Elizabeth Porter, CFA
Amplitude Inc. (AMPL.0O) E (01/13/2025) $10.73
Autodesk (ADSK.0) 0 (08/23/2024) $299.39
Figma Inc (FIG.N) E (08/25/2025) $38.53
Five9 Inc (FIVN.O) E (10/10/2022) $20.27
Freshworks Inc (FRSH.O) E (10/18/2021) $12.11
GoDaddy Inc (GDDY.N) E (07/19/2021) $129.70
HubSpot, Inc. (HUBS.N) 0 (03/21/2023) $396.36
Klaviyo, Inc (KVYO.N) 0 (09/19/2025) $28.61
LegalZoom.com Inc (LZ.0) U (07/28/2022) $10.01
Liveramp Holdings Inc (RAMP.N) E (01/13/2025) $29.66
NICE Ltd. (NICE.O) 0(10/16/2023) $133.38
RingCentral Inc (RNG.N) E (08/08/2023) $27.26
Semrush Holdings Inc -A (SEMR.N) E (08/05/2025) $7.06
Sprinklr Inc (CXM.N) E (07/19/2021) $7.28
Sprout Social Inc (SPT.0) E (11/17/2020) $10.05
Twilio Inc (TWLO.N) 0 (02/24/2025) $125.36
Wix.Com Ltd (WIX.0) 0 (01/13/2025) $125.29
Zeta Global Holdings Corp (ZETA.N) E (08/01/2024) $18.44
Zoominfo Technologies Inc (GTM.0) E (02/01/2024) $10.20

Josh Baer, CFA
Asana Inc (ASAN.N) U (05/20/2025) $12.70
Box Inc (BOX.N) E (05/21/2024) $32.01
CCC Intelligent Solutions Holdings Inc (CCC.0) 0 (11/13/2024) $7.37
Commerce.com Inc. (CMRC.0) E (05/11/2021) $4.91
Coursera, Inc. (COUR.N) E (06/05/2025) $8.48
DigitalOcean Holdings Inc (DOCN.N) 0 (01/16/2025) $45.84
Docebo Inc. (DCBO.0) E (05/12/2025) $22.18

INSIGHT
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DocusSign Inc (DOCU.0) E (01/16/2024) $67.76
Lightspeed POS Inc. (LSPD.N) E (02/18/2021) $12.10
monday.com Ltd (MNDY.O) 0 (08/12/2025) $160.54
Sabre Corp (SABR.O) E (03/16/2021) $1.70
ServiceTitan Inc (TTAN.O) E (01/06/2025) $89.34
Toast, Inc. (TOST.N) 0 (12/16/2021) $35.90
Udemy Inc (UDMY.O) E (06/05/2025) $5.18
Via Transportation Inc (VIA.N) E (10/07/2025) $43.87
Zoom Communications (ZM.0) E (10/11/2022) $84.22
Keith Weiss, CFA
Adobe Inc. (ADBE.O) E (09/24/2025) $331.11
Atlassian Corporation PLC (TEAM.0) 0 (01/13/2020) $151.79
Cloudflare Inc (NET.N) 0 (12/02/2024) $210.60
CoreWeave (CRWV.0) E (04/22/2025) $77.36
Intuit (INTU.O) 0 (02/26/2025) $662.41
Microsoft (MSFT.0) 0 (01/13/2016) $510.18
Oracle Corporation (ORCL.N) E (01/15/2019) $222.85
Salesforce, Inc. (CRM.N) 0(12/21/2023) $243.66
Samsara Inc (I0T.N) E (03/23/2023) $37.81
ServiceNow Inc (NOW.N) 0 (09/24/2025) $850.43
Shopify Inc (SHOP.O) 0 (04/19/2024) $146.04
Workday Inc (WDAY.O) E (02/19/2025) $230.82
Meta A Marshall
Check Point Software Technologies Ltd. (CHKP.0) E (10/16/2023) $197.52
CrowdStrike Holdings Inc (CRWD.O) E (07/14/2025) $537.55
CyberArk Software Ltd (CYBR.O) E (01/09/2024) $487.93
Fortinet Inc. (FTNT.0) U (09/02/2025) $82.31
Gen Digital Inc. (GEN.O) E (06/07/2024) $26.70
Jamf Holding Corp (JAMF.0) E (10/13/2024) $12.86
Netskope, Inc. (NTSK.0) 0(10/13/2025) $19.87
Okta, Inc. (OKTA.O) 0 (12/02/2024) $83.94
Palo Alto Networks Inc (PANW.O) 0(10/10/2017) $205.25
Qualys Inc (QLYS.0) U (02/09/2021) $143.57
Rapid7 Inc (RPD.0) E (08/11/2015) $14.03
SailPoint Inc (SAIL.0) 0 (09/02/2025) $19.92
SentinelOne, Inc. (S.N) E (12/02/2024) $16.79
Tenable Holdings Inc (TENB.O) E (12/02/2024) $26.98
Varonis Systems, Inc. (VRNS.O) 0(10/16/2023) $33.69
Zscaler Inc (ZS.0) 0 (09/02/2025) $299.45
Roy D Campbell
Karooooo Ltd (KARO.O) 0 (04/27/2021) $45.04
Sanjit K Singh
Akamai Technologies, Inc. (AKAM.O) U (08/05/2025) $87.17
Appian Corp (APPN.O) E (12/03/2021) $43.27
C3.ai (ALN) U (01/04/2021) $14.07
Confluent, Inc. (CFLT.O) E (01/16/2025) $23.30
Datadog, Inc. (DDOG.0) E (01/16/2025) $185.01
Dynatrace Inc (DT.N) E (02/13/2024) $46.84
Elastic NV (ESTC.N) 0 (12/16/2024) $90.83
GitLab Inc (GTLB.O) 0 (10/09/2024) $44.33
JFrog Ltd. (FROG.0) 0 (12/21/2023) $59.09
MongoDB Inc (MDB.O) 0 (04/12/2023) $352.61
PagerDuty, Inc. (PD.N) E (01/24/2024) $15.44
Palantir Technologies Inc. (PLTR.O) E (02/04/2025) $174.01
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Snowflake Inc. (SNOW.N) 0 (06/24/2025) $257.02
UiPath Inc (PATH.N) E (09/07/2022) $14.03

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Branded Apparel & Footwear

COMPANY (TICKER) RATING (AS OF) PRICE* (11/14/2025)

Alex Straton
Allbirds Inc (BIRD.O) E (08/10/2022) $5.05
Amer Sports Inc (AS.N) E (02/26/2024) $30.37
Levi Strauss & Co (LEVI.N) E (08/03/2022) $21.41
Nike Inc. (NKE.N) E (06/28/2024) $64.17
On Holding AG (ONON.N) 0 (05/17/2022) $42.40
PVH Corp. (PVH.N) E (03/30/2022) $77.75
Under Armour Inc. (UAA.N) U (07/22/2024) $4.53
Warby Parker Inc. (WRBY.N) E (02/28/2023) $16.96

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Retail, Department Stores

COMPANY (TICKER) RATING (AS OF) PRICE* (11/14/2025)

Alex Straton
Kohl's (KSS.N) U (03/01/2023) $16.75
Macy's Inc. (M.N) E (05/26/2022) $19.99

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Retail, Off-Price

COMPANY (TICKER) RATING (AS OF) PRICE* (11/14/2025)

Alex Straton
Burlington Stores Inc (BURL.N) 0(11/22/2022) $279.81
Ross Stores Inc. (ROST.O) E (01/20/2025) $160.58
TJX Companies Inc. (TUX.N) 0(11/16/2022) $146.08

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Retail, Specialty Retail

COMPANY (TICKER) RATING (AS OF) PRICE* (11/14/2025)

Alex Straton
Abercrombie & Fitch Co. (ANF.N) E (08/24/2023) $69.74
American Eagle Outfitters, Inc. (AEO.N) E (01/20/2025) $17.56
Bath & Body Works, Inc. (BBWI.N) 0 (08/18/2022) $22.00
Gap Inc (GAPN) 0 (07/18/2024) $24.15
Lululemon Athletica Inc. (LULU.O) E (06/08/2025) $170.68
TAPESTRY INC (TPR.N) 0 (05/08/2025) $101.41
Torrid Holdings Inc. (CURV.N) U (07/18/2024) $1.26
Urban Outfitters Inc. (URBN.O) 0 (01/20/2025) $61.46
Victoria's Secret & Company (VSCO.N) E (08/14/2024) $35.70

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.
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