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This (annual) note details our annual proprietary analysis of Google Hotels. We analyze
~13,000 hotels, across every US state and major European country. We look at who is
bidding to win the online “auctions’, the level of price competition and any other changes

at Google Hotels. The 2026 iteration is once again pro-OTA - post DMA competition on
Google Hotels has dropped (49% fewer booking options in the US), organic listings have
been de-prioritized, and fewer direct options are listing. The Google Hotel product itself is
also becoming less relevant, with OTA sponsored spots dominating before a consumer even
reaches the hotels search function. However, there remains key caveats for the OTAs (1) Al
disruption is coming - Google is likely to launch their agentic Al travel product in the coming
weeks (2) Despite fewer options price competition remains - smaller OTAs offer the best
price 77% of the time in the US and 58% in Europe, with Super.com (private) particularly
aggressive (3) The direct options that remain are pushing harder on sponsorship - a sign they
are becoming more sophisticated in their distribution approach.

Is Google hotels relevant? Google hotels is a vastly different product to when we wrote
our first deep dive into the product. Since 2023 the DMA has wrought sweeping changes
to the platform, making it harder for consumers to find the Google Hotels product, and
prioritizing search results from those willing to pay to get in front of consumers (surely the
opposite of its intended purpose). This has been reflected in our data - there are now fewer
OTAs competing for bookings, and direct options are significantly less likely to listin 2026.
Simultaneously Al has been disrupting how consumers search for travel, pulling consumers
away from the typical ‘hotels in Paris’ search approach, with Google’s agentic travel booking
tool likely to launch within weeks, likely to push Google Hotels further into obsolescence.
As aresult currently we stand in the Goldilocks zone for OTAs, post a drop in competition on
traditional travel search platforms, and before impending disruption from Al.

Key conclusions:

1) Organic listings are less relevant - Listings increasingly need to be sponsored to gain
traction. Organic options have fallen, as have direct options; where direct options remain
they have leaned into sponsorship (as have Tripadvisor, who sponsored 70% of the time).

2) Options have dropped significantly - There are 49% fewer booking options in the US
than in 2023; either low ranked organic options have stepped away, or Google are cleaning
house ahead of its Al product, which will require high quality, reliable inventory.

3) Price competition still exists - Despite fewer options, smaller OTAs offer the best price
in the US 77% of the time, led by Super.com (private). Direct has also increased its price
competitiveness particularly in Europe (now 2.2% cheaper than BKNG).

4) Direct improving revenue management efforts. Increased sponsorship incidence.
Direct options are top of the sponsored list in the US 17% of the time, 3X more than in
2021, and are more likely to be sponsored than Hotels.com. A sign that those who still list
(bigger brands) are improving their revenue management / marketing.
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BERNSTEIN TICKER TABLE

1Jul 2026 T™ Adjusted EPS Adjusted P/E (x)
Closing Price Rel.
Ticker Rating Cur Price Target Perf. Cur  2025A 2026E 2027E 20256A  2026E 2027E
ABNB (Airbnb ) O usb 147.31 168.00 (11.9% usbD 4.03 5.44 6.65 36.5 274 22.2
BKNG (Booking) M USD 182.64 188.00 (40.7)% usb 9.12 10.53 12.29 20.0 17.3 14.9
EXPE (Expedia) M USD 264.54 253.00 34.0% usbD 15.86 2092 2520 16.7 126 105
TRIP (TripAdvisor) O usb 13.76 20.00 (29.0% usbD 1.27 1.30 1.88 10.9 106 7.3
GOOGL (Alphabet) M USD 361.21 390.00 81.5% usD 10.81 14.47 14.32 334 25.0 25.2

SPX 7,483.23
O - Outperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended
GOOGL estimate is Reported EPS; GOOGL valuation is Reported P/E (x);
Source: Bloomberg, Bernstein estimates and analysis.

INVESTMENT IMPLICATIONS

The note is likely broadly positive for the major OTAs, as in the short term Google is prioritizing both broad scaled platforms
and those willing to pay for clicks. Therefore, OTAs have been seen to gain share in both Amadeus data (Exhibit 1) and a recent
D-Edge Report (link). However, underneath this headline trend is increased price competition and a direct booking option
increasingly showing up as the primary booking link for the hotel. This is likely relevant as Google shifts to its Agentic Al model
for hotels, which is expected in the coming weeks, which will likely make broader searches (e.g. “Hotels Amsterdam”) less
common and increase price transparency.

Our previous analysis on Google Hotels:

e Online Travel: Deep dive into the top of the funnel. Is Google Hotels losing its relevance? Not yet

e Online Travel: Deep dive into the top of the funnel. Has Google suddenly become much more (big) OTA friendly?

¢ Online Travel: Deep dive into the top of the funnel. Google disruption continues but hints of shift to monetization

e Online Travel: Deep dive into the top of the funnel. Google continues to drive fragmentation and price competition

¢ QOTAs: All change at Google Hotels - a deep dive into the top of the funnel

e Online Travel Agencies (OTAs): No more worlds to conquer. Initiation of coverage

GLOBAL HOTELS & LEISURE BERNSTEIN \ SOCIETE GENERALE GROUP 2
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EXHIBIT 1: The changes to the Google Hotels platform have benefitted OTAs - less competition, particularly with
direct has driven share gains in hotel distribution

Amadeus - Rolling L12M share of bookings by channel (Worldwide)
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Source: Amadeus, Bernstein analysis
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DETAILS

THE CHANGES TO GOOGLE HOTELS

The Google Hotels product has continued to change, primarily in response to the European Union’s Digital Markets Act (“DMA”

- (OTAs: DMA findings on Google suggest further tailwinds for OTAs) but there have also been changes in the US to give more
prominence to revenue making products (blue-links, carousel) over organic products. In response to DMA requirements, Google
has implemented a broad range of modifications to its search results pages in Europe for hotel-related queries. According to
recent communications from Director of Legal Oliver Bethell and accompanying test data, the following key actions have been
reported:

e QOver 20 changes have been introduced to the European version of Google Search, redesigning how hotel search results
are displayed and placing greater emphasis on intermediary comparison sites, including those operated by OTAs. Changes
include:

* New ‘Places sites’ block prioritizes OTAs and third party reference channels: Google has created a new ‘Places
sites’ section, where it displays the results of organic SEO content from OTAs and metasearch channels. Unlike CPC (Cost
Per Click) models, these listings are displayed for free, with their positioning determined by algorithms, almost a return
to classic SEO. This section appears higher on the results page than Google Maps, reducing the visibility of the Google
Hotels metasearch tool.

* Google Maps is not clickable: As well as now appearing lower down the results page, Google Maps on search results
is no longer interactive with direct clickable links to hotels when accessed from within the European Economic Area. This
means that users have to open a separate window or tab for Google Maps, and search for hotels.

¢ Free direct booking links are less prominent. With the reorganization of the top section of Google search results, there
are fewer Google Free Booking Links (FBL).

¢ More Property Promotion Ad (PPA) opportunities. PPAs are the adverts that appear at the very top of Google search
results for generic keyword searches. For example, when a user searches for ‘hotels Paris’, a row of images and links for
specific hotels appears — these are the PPAs. Before the DMA, there were only two positions here reserved for Google
Maps and Google Travel. Now, this has increased tenfold with 25 placements for individual hotels available, providing
more paid opportunities for hotels to be visible at the top of search results.

¢ Users can no longer see calendar prices to find the best prices by date.

* Asthese products appear any attempt to filter to a hotel level, these will prioritize the most scaled platforms - something
we recently set out as a key part of Booking’s success over time - Booking: How it won online travel & can it win Al travel?

¢ Inresponse to ongoing stakeholder feedback, Google has proposed additional refinements. These include expanded
units that present comparison site results alongside direct supplier listings, enhanced formats that incorporate detailed
information such as prices and images, and the introduction of new ad units specific to comparison sites.

The result:
The Google hotel product is now:

e Harder / loss obvious to access - buried below a list of sponsored options

e Less useful - with fewer features (maps not clickable, no calendar price comparison etc.)

GLOBAL HOTELS & LEISURE BERNSTEIN \ SOCIETE GENERALE GROUP 4
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e De-prioritizing organic links - limiting the competitiveness of booking options which are less aggressively marketed (i.e. all

but OTAs and large hotel groups)

Nevertheless, and perhaps for the final time before a new Al product, we undertake the analysis on Google Hotels, still relevant
to show marketing and pricing strategy and likely relevant to how Google will approach any Al hotel search platform.

EXHIBIT 2: Previously Google’s map based search appeared at the top of a search for ‘Hotels in Paris’ post DMA

sponsored results tale up almost all of the results immediately visible
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Guogle Hotels in Paris

Source: Google Hotels
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All  Images Maps News Forums Videos Shopping More ~ Tools ~

Sponsored results

Booking.com
http://www booking.com ; paris-france » hotels

Booking.com: Hotels in Paris

France. Best Price Guarantee — Book your Hotel in Paris, France now. Quick, Easy
Booking. Great Rates. Hotels. Best Price Guarantee. Special Offers. We speak your
language. Motels. Great Availability. Hostels. Low Rates.

Hotels at Great Prices - Booking.com - Hotels - Best Hotels In Paris - Book for Tonight - Book Now

Marriott Bonvoy
hitps:/Awww.marriott.com

Marriott Bonvoy® - Hotels in Paris

Near or Far, Discover City Stays at Sheraton Hotels & Resorts, W Hotels, and more.
Make More of Your Next Stay in Paris With Marriott Bonvoy® at Over 30 Hotel Brands.
Flexible Cancellation

Hotels In Paris - 50% Off Your 2nd Room - Special Offers - Family Offers - Book Direct

o ihg.com
hitps:/Awww.ihg.com
Hotels Near Eiffel Tower in Paris, France | IHG

Best Price Guarantee — Plan your next trip to Paris and get a great deal using our Best Price Guarantee
Book Direct For The Best Price - Offers and Deals - Eiffel Tower Hotels - All Offers - All Brands

KAYAK
hitps:/iwww.kayalk.com

Hotels In Paris | Hotels from 81€/night
Simple searching, easy booking, better value hotels. Get what you need with KAYAK.

Hotels In Paris. Find your stay. .

5-star hotels - 4-star hotels - Bed and breakfasts - Luxury Hotels - Hotel deals in Paris - All-inclusive

Hide sponsored results ~
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EXHIBIT 3: The Google maps product now follows the sponsored options...

Hotels | Paris, France :
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Source: Google Hotels
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EXHIBIT 4: ...but even the options within the map based EXHIBIT 5: Before the changes the Google hotels product
product are predominantly sponsored - with only 2 free would show all the organic options by default
spots as default
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Source: Google Hotels
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EXHIBIT 6: We found instances where there were only
sponsored booking options on Google Hotels search...
Santa Quaranta "Premium £123

Satals &=

43 Warm rooms in a genteel seaside property offering a pool &
Very good | 1,064 review dining. plus free breakfast & Wi-Fi.

@ Directions

Check availability

Fri, Jun 13 < > Sat, Jun 14 <> 22~
Nightly total = Free cancellationonly I

Sponsored - Featured options .
Advertiser payments affect ad ranking .

[ Booking.com

a s £123  Visitsite
1] flule?lf.b!: .CG uk o . £123 prom—
Q Agoda £123  Visitsite
& top things to know - 3 min drive to Mango Beach =5 more w
- : Prices are currently high for your trip. Show price range v

Source: Google Hotels, Bernstien analysis
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EXHIBIT 7: ...then later the same website would also show

organic options too

Santa Quaranta "Premium

Resort"

Sarandé, Albania « +355 85 227 290

@ Directions

Very good | 1,064 reviews

Check availability

veck4n | Fri, Jun13 < >
Nightly total =
Sponsored - Featured options |

[ Booking.com

[ .‘ Double Room with Balcony and Sea View

1 double t reakiast - Balcony

@ Priceline

a1 Bluepillow.co.uk

No hidden fees - Confirmation immediate

Q Agoda

All options (D)

[ Booking.com

#% Reserving

£123
Jun 13 - 14

43 Warm rooms in a genteel seasid
dining. plus free breakfast & Wi-Fi.

erty offering a pool &

neck-out  Sal, Jun 14 $ > 22~

Free cancellationonly I

£123 Visit site
ekl . £123 Visit site
£123  Visitsite
£246  Visitsite
£123 Visit site
£123  Visitsite

View more options from £123

Source: Google Hotels, Bernsiten analysis
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EXHIBIT 8: Metasearch contributions to direct bookings  EXHIBIT 9: Google Hotels lost some ground in the EU

declined in the EU after the DMA, led by a decrease post-DMA, while competitors gained modestly. In Non-
in Google Hotels. In Non-EU markets, contributions EU markets, Google Hotels remained dominant with
increased, with Google Hotels remaining the dominant  minimal disruption.

player.

Share of metasearch players before/after

Metasearch contribution to total direct DMA (mirai)

bookings (mirai)
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= Google Hotels m Trivago Tripadvisor Other

Source: mirai, Bernstein analysis

Source: mirai, Bernstein analysis

WHAT DID WE DO?

In this note we expand on our analysis of Google Hotels, to dig into pricing strategies, marketing and brand strategies,
and competition in the OTA market. This entails a two-step process:

1. Searching for hotels in a specific country/state on Google Hotels & scraping the results
2. For each hotel that was returned, we look at 5 key pieces of information:

¢ The number of booking options (OTAs, meta providers & direct)

* Which booking options are the cheapest

¢ Which booking options are sponsored

¢ The ranking of each booking option in the search

* Whether there is a direct option

The resulting sample is made up of ~19,000 hotels -12,600 in the US & ~6,000 in Europe — the same sample that we used in
2023, 2024, & 2025.

Why is it important?
Google Hotels is key to travel distribution, and the best and easiest way to understand the pricing and brand strategies of OTAs

— given almost every hotel that has an OTA distribution platform has a Google hotels listing (Online Travel Agencies: Alphabet
Soup. Why Google matters? The key question post initiation).

When competing for bookings on Google there are 4 main pieces of information that customers can see about their booking
options — price, brand, the display rank/ whether the option is sponsored & whether the option is direct, so these data points

GLOBAL HOTELS & LEISURE BERNSTEIN \ SOCIETE GENERALE GROUP q
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form the basis of competition between booking options.

This analysis answers the following questions:
e What is the competitive landscape like between OTAs in Europe and the US & how do direct options compare?

¢ Who is paying to appear higher up the search rankings?
e Who offers the cheapest prices?
e What are the brand strategies of Booking, Expedia and Tripadvisor?

EXHIBIT 10: For the hotels listed in each country/state EXHIBIT 11: ...we extracted the different booking options

examined... available and their prices
a b [G I 0. 29 Ju ‘ 22 - All options (D
(@ Price = @ Offers +  Guestrating » (@ Hotelclass + [ Amenities + & Brands = # HU“UEY""\-EH(["ESS&Slmes Center, an IHG Hotel | ® oficisl Site i A

Booking.
B3 Booking cui" £124 Visit site
Q Agoda Visit site
Holiday Inn Express & Suites Center, an IHG Hotel £112 el £124 Visit site
Sponsored | ]
«8 Booketia £124 Visit site

= - " b Mt Dy Mool £124  Visitsite

i o I @ PrimaStay £124 Visit site
-!, [T ‘I.;\\/_@ Holiday Inn Express & Suites Carthage, an IHG Hotel £EN1S
'!n Ao Y e * S Reservation Lodge "
M n R ; £124  Visitsite
e ! ‘ e cancellation un
= e
.EI“L‘I 15T g by [) Best Hotel Deals £124  Visitsite
——— . m
Teveant BB BookingBargains.com £124 Visit site
£40
Source: Google Hotels, Bernstein analysis

Source: Google Hotels, Bernstein analysis

A SIGNIFICANT STEP BACK IN COMPETITION

On Google Hotels listings OTAs, metasearch and direct options compete head-to-head for customer attention. In 2026 the
headline data indicates a significant step back in competition from both smaller OTAs and direct options:

Competition between OTAs cooling

Competition on Google Hotels between OTAs took another step down in 2026 - a continued decline from the peak 2023. In the
US we saw a steep decline in booking options, with customers now presented with almost half the number of options they faced
in 2023, while in Europe booking options also ticked down. 2026 is the first year since 2020 where we have fewer booking
options in the US on average than in Europe. The maximum number of OTAs on a Google Hotel listing also fell by more than

10 in both regions. This marks a continued shift in the direction of competition - from 2020 to 2023 we saw a steady increase

in competition among OTAs for baokings on each hotel, while 2024-2026 has seen a steady decline in competition. This in

part may be due to continued efforts by Google to improve the Google Hotels product by removing small OTAs which provide
misleading rates that may not be bookable, but likely also represents a harder competitive environment post DMA for smaller
players given the prominence of sponsored listings blocks at the top of the search.

Cutting list to those compatible with Agentic Al?

This is pure conjecture, but one conclusion could be that the cut in the list of bookable options is Google restricting to those
sites that would be reliable and functional enough to work with Google’s Al agentic product, which we are expecting to be
launched later this summer. If a consumer is asking Google to book a hotel on its behalf, it will be imperative that the price

GLOBAL HOTELS & LEISURE BERNSTEIN \ SOCIETE GENERALE GROUP 10
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displayed is accurate.

Little headline pressure from direct option availability

In the US, after a strong 2024 for the availability of direct options, we have now seen a steep step back to pre-2021 levelsin
direct option availability with only 36% of listings showing a direct option, while in Europe direct options were available only
26% of the time in 2026. Again this might be direct sellers suggesting there is little point listing on Google if organic options are
becoming less visible or it may be Google culling to those that can currently work with an agentic product. As we set out below,
while there are less direct options, those that remain are becoming more prominent.

Coverage of listings

Here we have seen a significant shift - OTA brands have all taken a step back in supply coverage since 2025, with particularly
notable drops in the instances where BKNG's secondary brands (Priceline and Agoda) appear. However, the Booking.com brand
still looks the strongest in inventory coverage across both the US and Europe. EXPE brands have seen a less dramatic change in
coverage, book incrementally appeared less frequently as booking options in 2026.

EXHIBIT 12: The number of booking options decreased EXHIBIT 13: In both the US and Europe significantly fewer
sharply in the US, and continued to trend down in direct options were bookable
Europe
% of Google hotel listings with a direct
Average number of booking sites on i
Google hotel listing (listings with >1

option)
o &
N oy 3 Jun-20
(o]
Jun-20 Jun-21
Jun-21 Jun-22
Jun-22 ® Jun-23
uJun-23 el
=Jun-24 Rdun-23
= Jun-25 Mun-28
mJun-26

USA EUR
USA EUR

Source: Google Hotels, Bernstein analysis

Source: Google Hotels, Bernstein analysis
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EXHIBIT 14: The maximum number of booking options
per listing also stepped back significantly in 2026

Maximum number of booking sites on a
listing

Jun-20
Jun-21
Jun-22
= Jun-23
mJun-24
= Jun-25
m Jun-26

USA EUR

Source: Google Hotels, Bernstein analysis

EXHIBIT 15: In the US coverage has stepped back across every OTA brand, but most notably for BKNG's secondary
brands

% of hotels where there is a booking option (US)
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40% A
30%
20% A
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Booking.com Priceline Agoda Expedia Hotels.com

Jun20 ©Jun21 Jun22 ®mJun23 mJun24 mJun25 w®mJun26

Source: Google Hotels, Bernstien analysis
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EXHIBIT 16: In Europe EXPE’s coverage has been stable in 2026, albeit still far poorer than BKNG brands. On the
other hand BKNG brands saw coverage fall in 2026

% of hotels where there is a booking option (EUR)
100% 1
90% -
80%
70%
60% -
50% -
40% A

86.0%
83.4%
87.5%
91.0%
90.1%
82.3%
76.9%
82.4%
79.8%
83.7%

30% -
20% -
10% -

0% -

Booking.com Priceline Agoda Expedia Hotels.com

Jun20 Jun 21 Jun22 mJun23 ®mJun24 mJun25 wJun 26

Source: Google Hotels, Bernstein analysis

SPONSORED LISTINGS

The sponsored spots (first one to four options shown to consumers) on Google Hotels are the first booking options that
customers see when browsing for hotels, and are therefore the most valuable — OTAs will pay Google to push their booking
option up the list, and sponsorship and appearance rank is a major driver of demand for OTAs. It should therefore come as no
surprise that the main and eponymous brands from BKNG and EXPE top the sponsored listings share in both the EU and US,
while the secondary brands owned by the two OTAs closely follow at the top of the share rankings. However, there are 2 notable
points in our 2026 data (1) direct has increased sponsorship share in the US again, for the third year in a row, and is now close
to 1in 10 of the sponsored options in the US, now bigger than BKNG’s secondary brands, (2) smaller OTAs / metasearch both
take very little share of sponsored listings, in both the US and Europe they are ~16% of sponsored spots, but there is a new set
of small OTAs in the US which have seen a big bump in sponsorship including Vio & dealbase.

Sponsored listings in the USA

In the USA Booking and Expedia’s eponymous brands dominate the sponsored listings on Google, with both cumulatively
making up ~47% of all sponsored listings in 2026, and closely followed by the secondary brands — Priceline, Agoda and
Hotels.com (HCOM), with direct options then the next biggest in sponsored share.

e BKNG’s priorities shifting away from Agoda 7 Priceline. In our 2026 data Booking.com continues to grow its share of
sponsored listings, with almost % of the sponsored spots, and yet its secondary brands (Priceline and Agoda) have both been
de-prioritized cumulatively seeing a drop in sponsored listings share by 5.6%.

* Direct sponsorship continues to grow — Direct options once again continued to increase their sponsorship rates, up to
9.4% of all sponsored listings in the US - ~38% of the time a hotel listing now has a sponsored direct booking option.

¢ A set of new sponsored small OTAs - Vio, Dealbase, Etrip, and eDreams were all missing from the top 10 most sponsored
booking options in 2025, but have all appeared in 2026 - a relatively new cohort of smaller but sponsored OTAs.
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EXHIBIT 17: The large OTAs continue to dominate the sponsored spots, with the 5 key brands ranked 1-5 in share of
sponsored listings, direct gained significant share, and would have been #4

Sponsored listings share (USA) - by booking option
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Source: Google Hotels, Bernstein analysis

EXHIBIT 18: Booking.com remains the most likely to sponsor its boolking links of all the major OTA brands, and
sponsorship incidence has remained high in 2025, although notably both Priceline and Agoda have reduced
sponsorship

% of times with sponsored listing (US)
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Source: Google Hotels, Bernstein analysis
Sponsored listings in Europe

In Europe, the share of sponsored options is fairly stable for BKNG in aggregate, but for EXPE its 2 key brands have seena >1%
gain in share of sponsored spots:

e EXPE brands continue to become more aggressive in Europe - Both Expedia.con and Hotels.com delivered their third
consecutive year of steady gains in the share of sponsored listings in Europe, cumulatively both now represent 37% of all
sponsored options overall.
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e Agodaremains a priority - Of BKNG's 3 key brands Agoda was the only one that increased its sponsorship share in 2026,
while Priceline saw a significant decrease, and Booking.com edged lower.

e Tripadvisor share recovery - In our 2025 data it appeared Tripadvisor had taken a pause in sponsoring European hotel
booking options - but in 2026 Tripadvisor has recovered, and actually increased its share of sponsored options from 2025.

* Direct sponsorship stable in 2026 — In 2026 direct options were ~6% of all sponsored listings, down from 8% in 2024,
but flat from 2025.
EXHIBIT 19: In Europe the major OTA brands continue to dominate the sponsored options, wth Expedia and

Hotels.com gaining share.

Sponsored listings share (EUR) - by booking option
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EXHIBIT 20: Across the OTA brands sponsorship incidence has been fairly stable, but Tripadvisor has notably leaned
into sponsorship in 2026

% of times with sponsored listing (EU)
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Source: Google Hotels, Bernstein analysis
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WHO PAYS TO RANK FIRST?

While the higher spots are more valuable than those lower down, the most valuable spot is to be top of the list — the first option
that customers see when browsing and also has the unique ability to show a bit more information. Exhibit 5 shows the top option
can show multiple room types and some visuals of the room.

The US battleground

¢ Direct options continue to increase their presence at the top — The direct option is now top of the sponsor list 17% of
the time — the 6! consecutive year of share increases for direction options in the top sponsor spot, with 2026 a particularly
notable 4% increase in share from 2025. This comes as the number of hotels with a direct booking option has fallen -

meaning the remaining hotels have become increasingly aggressive in sponsoring their booking options. We expect this is
brands, getting better at making sure a customer who wants their hotel books it directly.

e BKNG’s have de-prioritized ranking at the top of the sponsored list — Historically Priceline and Agoda have very rarely
ranked at the top of the sponsored options in the US, with Booking.com the core focus, but even the eponymous brand has
seen a notable decline in ranking at the top of the sponsored options (down from 36% of the time to 25%)..

* EXPE leaning back into Hotels.com — The Expedia brand is the most frequently #1 ranked sponsored option in 2026,

at the stop of the list 33% of the time, but this is slightly down from 2025, while Hotels.com, after a period of low emphasis
across 2024/25, has seen a tick up in the incidence with which it is ranked at the top of the sponsored list.

EXHIBIT 21: In the US direct options have notably been a persistent share gainer of the top sponsored spot, while
brand Expedia is now most likely to be the top sponsored option

% of times top of the sponsor list (US)
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Source: Google Hotels, Bernstein analysis

The European battleground

*» BKNG also leaning away from the #1 sponsored option in Europe — The Booking.com brand appeared at the top of the
sponsor list 71% of the time in 2021, now in 2026 it appears top only 32% of the time, mirroring the drop in emphasis at
reaching the #1 spot seen in the US. As in the US, Priceline and Agoda are also rarely sponsored in Europe.

e EXPE also focusing on Hotels.com in Europe - As in the US, the Expedia brand has a relatively stable position at the top of
the sponsored list in 2026, but Hotels.con has seen a significant increase, up 9% of share from 2025.

¢ Tripadvisor leaning back in slightly to the top spot in Europe.

GLOBAL HOTELS & LEISURE BERNSTEIN \ SOCIETE GENERALE GROUP 16



Richard J. Clarke, FCA +44 20 7676 6850 richard.clarke@bernsteinsg.com 2 July 2026

¢ Direct options share stable from 2025 to 2026.

EXHIBIT 22: Booking.com continues to see a drop in hitting the top sponsor spot in Europe, Hotels.com notably
leaning into sponsorship in 2026

% of times top of the sponsor list (EU)
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PRICE COMPETITION

While being higher up the list of options is important in influencing customer choice, the other significant component for a
customer picking a booking option is price. Here we see how the OTAs stack up on price, and how this compares to the direct
option.

The US battleground — pricing competition stable

In the US pricing trends have been largely stable - smaller OTAs offer the cheapest price ~76% of the time (this despite far less
smaller OTAs appearing), while EXPE’s offers the cheapest a MSD % of the time, and direct options offer the cheapest price a
HSD % of the time. EXPE brands are evenly priced with direct options, while BKNG brands are on average 1.5% cheaper than
direct options, and 0.8% cheaper than EXPE brands. However, most are fairly evenly balanced; head to head it is still most likely
that a BKNG, EXPE and direct option offer the same price (49% of the time or more).

Head-to-head price comparison (Exhibit 24):

« BKNG vs direct (Exhibit 25) — In 2026 BKNG brands improved on price relative to direct options in 2026, on average 1.5%

cheaper than the direct option, and remain more likely than direct options to offer the cheapest price (»1/3rd of the time) and
slightly more likely than in 2025.

e EXPE vs direct (Exhibit 26) — After significant improvement in 2025, EXPE brands have maintained price competitiveness
in 2026, with prices on average inline with the direct option, down from a 0.9% premium, but are less likely than last year to
offer the cheapest price (now only 20% of the time), while direct is slightly more likely to offer the cheapest price.

* BKNG vs EXPE (Exhibit 27) — EXPE once again improved on pricing relative to BKNG, with BKNG brands on average only
0.8% cheaper in 2026, but EXPE brands were less likely to offer the cheapest price - only 15% of the time vs 29% of the
time at BKNG brands and a big step down from 2025.
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EXHIBIT 23: Smaller OTAs remain highly price competitive, most likely to offer the highest ranked cheapest price
% of times with the highest ranked cheapest price (US)
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Source: Google hotels, Bernstein analysis

EXHIBIT 24: BKNG again improved price competitiveness EXHIBIT 25: BKNG brands are increasingly lilely to offer a
in the US, relative to direct options, while EXPE saw cheaper price than the direct option in the US
more incremental improvement
Head to head price comparison - where
Head to head price comparison (US): is the cheapest (US): BKNG vs Direct
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EXHIBIT 26: EXPE brands were roughly tied with direct EXHIBIT 27: BKNG still remains more likely to offer the

options in offering the cheapest price cheapest price in the US, with EXPE becoming less likely
to offer the cheaper price in 2026, despite becoming
Head to head price comparison - where relatively less expensive on a like for like basis

is the cheapest (US): EXPE vs Direct
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The European battleground — smaller 0TAs competing for the top spot, EXPE improving, but direct still better
than OTAs

In Europe, smaller OTAs were notably price competitive in 2026, a second consecutive improvement from 2025, after a big drop
in price competition in 2024. Smaller OTAs offered the cheapest price 58% of the time, significantly above 33% in 2024, and
well ahead of the 24% at BKNG brands or 6% at EXPE brands. BKNG and EXPE both saw relative price competitiveness step
down vs smaller OTAs.

Head-to-head price comparison (Exhibit 29):

o BKNG vs direct (Exhibit 32) — In Europe BKNG is still more expensive than direct options on a head to head basis, on
average 2.2% more expensive, and only the cheapest option 38% of the time vs >51% of the time for direct - however the
incidence of BKNG being cheaper continues to improve.

e EXPE vs direct (Exhibit 30) — EXPE continues to improve on price, albeit more incrementally, with EXPE brands are still
2.8% more expensive than direct options, but now offering the cheapest price 37% of the time, a significant and gradual
improvement from 21% of the time in 2023, but still far less frequently than the direct option (63%).

e BKNG vs EXPE (Exhibit 31) — BKNG remains cheaper than EXPE, but again here EXPE are improving. On average BKNG is
only 1.3% cheaper than EXPE, down from the 8% in 2023, and EXPE brands are now the cheapest 38% of the time - only
slightly behind the 449% at BKNG brands.

LEZ T
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EXHIBIT 28: In Europe smaller OTAs significantly stepped up price compeition in 2026
% of times with the highest ranked cheapest price (EU)
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EXHIBIT 29: OTA pricing remained at a premium to the EXHIBIT 30: Direct options saw a notable step up in the

direct option in Europe in 2026 frequency of offering the cheapest price in 2026
Head to head price comparison (EU): Head to head price comparison - where
average difference in price is the cheapest (EU): BKNG vs Direct
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EXHIBIT 31: EXPE also saw similar trends to BKNG in its  EXHIBIT 32: Price competition between EXPE and BKNG

price competitiveness relative to direct options has been relatively stable in 2026
Head to head price comparison - where Head to head price comparison - where
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SUPER.COM IS THE KEY PRICE COMPETITOR

Super.com is the key “smaller OTA" leading on price competitiveness with the cheapest price 48% of the time in the US and
22% in Europe. The lower prices appear to be real (i.e. there are no last minute fees/taxes added) and in fact they offer an even
lower price on the site if you join the Super+ loyalty program ($15/€13 per month); although the further discount is cashback
not an upfront discount. How are they achieving this:

¢ They seemingly never pay for a sponsored listing, so can pass that saving onto the consumer
e They likely treat the initial booking as a loss-leader/break even to market the Super+ subscription product

* They do overcharge for certain ancillaries - for example breakfast for 2 at the CitizenM Paris is €45 on Super.com but
just €38 on marriot.com or Hotels.com. To upgrade to a flexible rate it costs €46 more on Super.com but just €21 on
Booking.com. However, these are all optional, the headline rate is a saving.
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EXHIBIT 33: Super.com alone was the cheapest option
almost half the time in the US and more than 20% of
the time in Europe

2026 Google Hotels - % of the time
Super.com was the cheapest option
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Source: Google Hotels, Bernstein analysis

THE MULTI BRAND STRATEGY

While BKNG and EXPE both have a whole host of brands through which they sell travel, both have a different approachin
managing which of these brands they choose to prioritize:

BKNG — an increasing focus on Booking.com with secondary brands picking up organic and low ranking
sponsored spots — BKNG primarily focuses on selling travel through its Booking.com, and it is increasingly likely in 2026 to
be the only BKNG brand available to book. Agoda is more likely to appear as a highly ranked organic (non-sponsored) option,
while Priceline either tends to be a low ranked sponsored option or low ranked organic option.

EXPE — a dual brand strategy. In 2025 EXPE placed a greater emphasis on brand Expedia hitting the top sponsored
spots, in 2026 the divergence is less clear, with the company rotating back into sponsoring Hotels.com alongside Expedia, in
Europe particularly EXPE is more likely to have 2 booking options than ever before.

The US battleground

BKNG — Booking.com is the key brand, while Priceline looks to have been de-prioritized. Where BKNG brands are
sponsored across the top 3 sponsored spots it is almost always the Booking.com brand, and increasingly (since 2023) BKNG
only has 1 booking option, which is the Booking.com brand. Priceline tends to pick up lower ranked sponsored options, while
Agoda focuses on organic options.

EXPE — Expedia brand still the focus. Where a brand Expedia option exists almost %2 the time it is top of the sponsored
options, a clear focus for the brand, while Hotels.com is more likely to appear in the #2 or #3 sponsored spot. There is almost
no incidence of either EXPE brand appearing organically.
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EXHIBIT 34: Booking.com is the clear focus for

2 July 2026

EXHIBIT 35: The Expedia brand is a clear focus for the #1

sponsorship across the top spots in the US, while Agoda spot, but both Hotels.com and brand Expedia are being

clearly focuses on organic traffic
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EXHIBIT 36: BKNG is increasingly likely to offer only one brand on a listing in 2026

BKNG: Number of brands with a booking option for each hotel listing (US)
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EXHIBIT 37: Expedia are slightly more likely to have no brand listed, or only one brand listed in the US in 2026

EXPE: Number of brands with a booking option for each hotel listing (US)
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The European battleground

» BKNG — Agoda becoming increasingly important. In Europe Agoda is increasingly becoming a focus for BKNG.
Previously Agoda focused on organic listings, but has increasingly pivoted to sponsored listings, not most frequently
appearing at either the #4 or #2 sponsored spot. However, the Booking.com brand remains the core focus higher up the list.
The Priceline brand is primarily a low ranking organic option.

* EXPE — A balanced strategy between brand Expedia and Hotels.com. EXPE look to clearly balance their strategy
between their two brands, with little difference in sponsorship strategy.
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EXHIBIT 38: Booking.com is the clear #1in Europe, but
Agoda has seen more focus on sponsorship, whereas
Priceline has been relegated to a low ranlked organic
option
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EXHIBIT 39: In Europe EXPE has little differentiation
between brand Exepdia and Hotels.com. Non sponsored
options are very rare for both
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EXHIBIT 40: BKNG are less likely to offer 3 brands on a listing in 2026, with a pivot towards 1 or 2 brands instead

BKNG: Number of brands with a booking option for each hotel listing (EU)
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EXHIBIT 41: Unlike BKNG or even EXPE in the US, EXPE have focused on offering a dual brand approach in Europe

EXPE: Number of brands with a booking option for each hotel listing (EU)
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VALUATION METHODOLOGY

Airbnb Inc

We value ABNB on a $168 Price Target via (1) an NTM+1 EV/EBITDA multiple, which is a function of sales growth, EBITDA margin
and cash conversion - benchmarked against peers, and (2) an NTM+1 P/E multiple. We value Airbnb ona 14x NTM+1 EV/EBITDA
multiple, and a 25x NTM+1 P/E multiple.

Booking Holdings Inc

We value BKNG at a TP of $188 via (1) an NTM+1 EV/EBITDA multiple, which is a function of sales growth, EBITDA margin and
cash conversion - benchmarked against peers, and (2) an NTM+1 P/E multiple. We value Booking Holdings on a 14.1X NTM+1
EV/EBITDA multiple, and a 17.4x NTM+1 P/E multiple on BERNe estimates.

Expedia Group Inc

We value EXPE at a TP of $253 via an average of (1a) an NTM+1 EV/EBITDA multiple, which is a function of sales growth, EBITDA
margin and cash conversion — benchmarked against peers, and (1b) an NTM+1 P/E multiple, and (2) an Al-disruption risk scenario
DCF. We value Expedia on a 6.9x NTM+1 EV/EBITDA multiple, and a 9.3x NTM+1 P/E multiple on BERNe estimates.

TripAdvisor Inc

We value TRIP at a PT of $20 via (1) an NTM+1 EV/EBITDA multiple, which is a function of sales growth, EBITDA margin and cash
conversion - benchmarked against peers, and (2) an NTM+1 P/E multiple. We value Tripadvisor on a 5.2x NTM+1 EV /EBITDA
multiple, and a 5.7x NTM+1 P/E multiple

Alphabet Inc

We value Alphabet on a Price Target of $390, using a 50/50 combination of 2027e EV/ EBIT multiple of 28x and a DCF using
a WACC of 10% and a terminal growth of 3.5%. We consider Alphabet primarily a digital advertising business and benchmark
valuation to comparable peers in this industry set.

RISKS

Airbnb Inc

Downside risks to target price:

¢ Adecline in overall travel demand

e Astep change in competition from Google, Booking or Expedia
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e Astep change in regulation restricting supply
Booking Holdings Inc
Upside risks to target price:

e Travel demand grows more quickly than expected

* Booking move into connected trips is more successful than expected

e Booking gains more share in the USA than expected

Downside risks to target price

¢ Booking loses market share to new OTAs

* Take rate begins to fall as the underlying hotel supply consolidates
e Growth in APAC is more ADR and take rate dilutive than expected
Expedia Group Inc

Upside risks to target price -

¢ Travel demand grows quicker than expected

e Expedia gains share outside the US

e Expedia's cost savings are bigger than expected.

Downside risks to target price

e Expedia fails to realise cost savings

* Expedialoses market share in the USA

e Take rates come down as brands gain share in hotels.
TripAdvisor Inc

Downside risks to target price:

e Viator unit economics turn out to be less profitable than expected
¢ Meta search revenues decline at a faster rate

e Google targets more of Trip's revenue streams

Alphabet Inc

Upside risk to our price target:

2 July 2026

e Faster than expected revenue growth tied to digital advertising recovery and idiosyncratic efforts or better than expected

margins tied to recent effort to slow down hiring and small scale lay-offs.

e Favorable regulatory outcomes further entrenching Google’s incumbency positions across both Search and Network.

Downside risk to our price target:
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e Terminal risk narratives tied to Search disintermediation, either from negative headlines or share loss (users and/or revenue)
in search. If search were to suffer topline changes it could have a trickle effect across the business and have a material impact
on GOOGL's ad revenues and we would expect further de-rating in the stock.

e Alphabet is currently under investigation in multiple regulatory proceedings across both anti-trust and privacy, domestically
and abroad. In particular, the DOJ case against Google on Search will likely reach a verdict later this year.

RATINGS DEFINITIONS, BENCHMARKS AND DISTRIBUTION

EQUITY RATINGS DEFINITIONS

Bernstein brand

The Bernstein brand rates stocks based on forecasts of relative performance for the next 12 months versus the S&P 500 for
stocks listed on the U.S. and Canadian exchanges, versus the Bloomberg Europe Developed Markets Large and Mid Cap Price
Return Index EUR (EDME) for stocks listed on the European exchanges and emerging markets exchanges outside of the Asia
Pacific region, versus the Bloomberg Japan Large and Mid Cap Price Return Index USD (JPL) for stocks listed on the Japanese
exchanges, and versus the Bloomberg Asia ex-Japan Large and Mid Cap Price Return Index (ASIAX) for stocks listed on the Asian
(ex-Japan) exchanges -unless otherwise specified.

The Bernstein brand has three categories of ratings:

¢ Qutperform: Stock will outpace the market index by more than 15 pp

e Market-Perform: Stock will perform in line with the market index to within +/-15 pp

e Underperform: Stock will trail the performance of the market index by more than 15 pp

Coverage Suspended: Coverage of acompany under the Bernstein research brand has been suspended. Ratings and price targets
are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
on events and developments.

Not Covered (NC) denotes companies that are not under coverage.

Bernstein brand stock ratings are based on a 12-month time horizon.

Autonomous brand - common stocks

The Autonomous brand rates common stocks as indicated below. As our benchmarks we use the Bloomberg Europe 500 Banks
And Financial Services Index (BEBANKS) and Bloomberg Europe Dev Mkt Financials Large and Mid Cap Price Ret Index EUR
(EDMFI) index for developed European banks and Payments, the Bloomberg Europe 500 Insurance Index (BEINSUR) for European
insurers, the S&P 500 and S&P Financials for US banks and Payments coverage, S5LIFE for US Insurance, the S&P Insurance
Select Industry (SPSIINS) for US Non-Life Insurers coverage, and the Bloomberg Emerging Markets Financials Large, Mid and
Small Cap Price Return Index (EMLSF) for emerging market banks and insurers and Payments. Ratings are stated relative to the
sector (not the market).

The Autonomous brand has three categories of common stock ratings:

e Qutperform (OP): Stock will outpace the relevant index by more than 10 pp

¢ Neutral (N): Stock will perform in line with the market index to within +/-10 pp

e Underperform (UP): Stock will trail the performance of the relevant index by more than 10 pp

Coverage Suspended: Coverage of a company under the Autonomous research brand has been suspended. Ratings and price
targets are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
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on events and developments.

Those denoted as ‘Feature’ (e.g., Feature Outperform FOP, Feature Under Outperform FUP) are our core ideas.
Not Covered (NC) denotes companies that are not under coverage.

Autonomous brand common stock ratings are based on a 12-month time horizon.

Autonomous brand — preferred stocks

The Autonomous brand has three categories of preferred stock ratings:

e Qutperform (OP): The total return of the preferred instrument is expected to outperform preferred securities of other issuers
operating in similar sectors or rating categories over the next six months.

e Neutral (N): The total return of the preferred instrument is expected to performin line with preferred securities of other issuers
operating in similar sectors or rating categories over the next six months.

e Underperform (UP): The total return of the preferred instrument is expected to underperform preferred securities of other
issuers operating in similar sectors or rating categories over the next six months.

Autonomous preferred stock ratings are based on a 6-month time horizon.
AUTONOMOUS CREDIT RESEARCH

Where this report contains investment recommendations for credit instruments, as defined in article 3(1)(35) of the Market Abuse
Regulation, the information below is presented to comply with its disclosure requirements.

The report may also include reference(s) to published opinions by other Autonomous or Bernstein analysts covering the equity
securities of the issuer(s) referenced herein. Please note an investment recommendation for credit instruments published by the
author(s) of this report may differ from the published view of the analyst covering equity securities for the issuer(s) contained in
this report and vice versa.

CREDIT RATINGS DEFINITIONS

The Autonomous brand has three categories of credit ratings:

e Credit Outperform (C-OP): The total return of the Reference Credit Instrument is expected to outperform the credit spread of
bonds of other issuers operating in similar sectors or rating categories over the next six months.

e Credit Neutral (C-N): The total return of the Reference Credit Instrument is expected to perform in line with the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

e CreditUnderperform (C-UP): The total return of the Reference Credit Instrument is expected to underperform the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

Autonomous credit ratings are based on a 6-month time horizon.

A list of all investment recommendations produced by the author(s) of this report alongside credit ratings history are available
upon request.

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,

maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e. the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e. public side) of the Firm
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DISTRIBUTION OF EQUITY RATINGS/INVESTMENT BANKING SERVICES

Outperform BUY 51.2% 15.3%

Market-Perform (Bernstein Brand)

0, [+]
Neutral (Autonomous Brand) HIOLD S5 U

Underperform SELL 13.1% 13.6%

* These figures represent the percentage of companies within each equity rating category for which affiliates of Bernstein have
provided investment banking services within the previous 12 months.
As of June 30, 2026. All figures are updated quarterly.

PRICE CHARTS / RATINGS AND PRICE TARGET HISTORY

Prior to April 1, 2024, Sanford C. Bernstein & Co., LLC. issued the ratings and price target information in the graph(s) below for
the following companies: Alphabet Inc.

Airbnb Inc (ABNB) Rating History for Bernstein as of 07/01/2026
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Booking Holdings Inc (BKNG) Rating History for Bernstein as of 07/01/2026
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Expedia Group Inc (EXPE) Rating History for Bernstein as of 07/01/2026
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TripAdvisor Inc (TRIP) Rating History for Bernstein as of 07/01/2026
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Alphabet Inc (GOOGL) Rating History for Bernstein as of 07/01/2026

M:$130.00 M:$135.00 M:$140.00 M:$160.00 D:M:$160.00 ||I:M:$160.00 ||M:$165.00 M:$180.00 M:$185.00 M:$210.00 M:$200.00
07/18/2023 07/26/2023 |(10/23/2023 ||01/25/2024 ||03/28/2024 04/01/2024 ||04/18/2024 ||04/25/2024 ||10/30/2024 ||01/30/2025 [|02/04/2025

$450
$400 /

$350 / r’/ [ W,
o s
$200 | il —1r
$150 ] & _&’VA N,
-~ r—

g &
$100 T T T T T T T T T T
Oct 23 Wn/zs/ Apr }5/ Jul 2/5/ Oct 2/5/ Jan26  Apr26  Jul 26
|M:$165,00 ||M:$185,DU HM:$195.00 ||M:$210.00 HM $260.00 ||M:$3DS.DQ HM:$335‘00 ||M:$345‘00 HM:$390,DU |

04/23/2025 ||04/24/2025 ||07/22/2025 ||07/23/2025 ||10/22/2025 ||10/30/2025 ||02/02/2026 ||02/04/2026 ||04/30/2026
( Closing Price Price Target )
( Outperform (0); Market-Perform (M); Underperform (U); Coverage Suspended (CS); Not Covered (NC) )

All price target and closing price data in the chart(s) above are denominated in the currency noted in the Ticker Table of this report.

CONFLICTS OF INTEREST
SG and/or its affiliate.s is acting as Joint Bookrunner for Alphabet Inc's bond issue (EUR, 3, 6, 9, 13, 19, 39Y).

SG and/or its affiliates beneficially own 0.5% or more of [the total issued share capital/any class of common equity securities]
with a net [long/short] position of: TripAdvisor Inc.

GLOBAL HOTELS & LEISURE BERNSTEIN \ SOCIETE GENERALE GROUP 32



Richard J. Clarke, FCA +44 20 7676 6850 richard.clarke@bernsteinsg.com 2 July 2026

Bernstein Autonomous LLP or BSG France SA, beneficially, has either a net long or short position of 0.5% or more of the total
issued share capital of a class of common equity securities of the following MiFID eligible securities: Alphabet Inc.

Bernstein and/or affiliates have received compensation for investment banking services in the past twelve months from Alphabet
Inc.

Bernstein and/or affiliates have received compensation for non-investment banking securities-related products or services in the
previous twelve months from the following clients: Alphabet Inc.

Bernstein and/or affiliates expect to receive or intend to seek compensation for investment banking services in the next three
months from Alphabet Inc.

Certain affiliates of Bernstein act as market maker or liquidity provider in the equities securities of: Airbnb Inc, Booking Holdings
Inc, Expedia Group Inc, TripAdvisor Inc and Alphabet Inc.

Certain affiliates of Bernstein act as market maker or liquidity provider in the debt securities of: Booking Holdings Inc, Expedia
Group Inc and Alphabet Inc.

Bernstein and/or affiliates had an investment banking client relationship during the past twelve months with Alphabet Inc.
Affiliates of Bernstein managed or co-managed in the past twelve months a public offering of securities of Alphabet Inc.

OTHER MATTERS

The legal entity(ies) employing the analyst(s) listed in this report, and their location, can be determined by the country code of their
phone number, as follows:

+1 Bernstein Institutional Services LLC; New York, New York, USA

+44 Bernstein Autonomous LLP; London UK

+212 Société Générale Africa Technologies & Services; Casablanca, Morocco

+33 BSG France S.A,; Paris, France

+34 BSG France S.A,; Madrid, Spain

+41 Bernstein Autonomous LLP; Geneva, Switzerland

+49 BSG France S.A,; Frankfurt, Germany

+91 Sanford C. Bernstein (India) Private Limited; Mumbai, India

+852 Sanford C. Bernstein (Hong Kong) Limited 2% {815 #75 fR 4 5]; Hong Kong, China

+65 Sanford C. Bernstein (Singapore) Private Limited; Singapore

+81 Sanford C. Bernstein Japan KK; Tokyo, Japan

Where this report has been prepared by research analyst(s) employed by a non-US affiliate, such analyst(s), is/are (unless
otherwise expressly noted below) not registered as associated persons of Bernstein Institutional Services LLC or any other SEC-
registered broker-dealer and are not licensed or qualified as research analysts with FINRA. Accordingly, such analyst(s) may not
be subject to FINRA's restrictions regarding (among other things) communications by research analysts with a subject company,
interactions between research analysts and investment banking personnel, participation by research analysts in solicitation and
marketing activities relating to investment banking transactions, public appearances by research analysts, and trading securities
held by a research analyst account.

Where this report has been prepared by research analyst(s) employed by Société Générale Africa Technologies & Services (part

of the Société Générale group of companies), it has been prepared on behalf of a Bernstein company under a Global Services
Agreement in place between Bernstein and Société Générale.
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CERTIFICATION

Each research analyst listed in this report, who is primarily responsible for the preparation of the content of this report, certifies
that all of the views expressed in this publication accurately reflect that analyst's personal views about any and all of the subject
securities or issuers and that no part of that analyst's compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views in this publication.

1. ADDITIONAL GLOBAL CONFLICT DISCLOSURES

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e., the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e., public side) of the Firm.

11l. OTHER IMPORTANT INFORMATION AND DISCLOSURES

Separate branding is maintained for “Bernstein” and “Autonomous” research products.

¢ Bernstein produces a number of different types of research products including, among others, fundamental analysis and
guantitative analysis under both the “Autonomous” and “Bernstein” brands. Recommendations contained within one type of
research product may differ from recommendations contained within other types of research products, whether as a result of
differing time horizons, methadologies or otherwise. Furthermore, views or recommendations within aresearch productissued
under one brand may differ from views or recommendations under the same type of research product issued under the other
brand. The Research Ratings System for the two brands and other information related to those Rating Systems are included
in the previous section.

¢ Autonomous operates as a separate business unit within the following entities: Bernstein Institutional Services LLC,
Bernstein Autonomous LLP, Sanford C. Bernstein (Hong Kong) Limited 25 {8 & &H& R4 7] and Sanford C. Bernstein (India)
Private Limited. For information relating to "Autonomous” branded products (including certain Sales materials) please visit:
www.autonomous.com. For information relating to Bernstein branded products please visit: www.bernsteinresearch.com.

Analysts are compensated based on aggregate contributions to the research franchise as measured by account penetration,
productivity and proactivity of investment ideas. No analysts are compensated based on performance in, or contributions to,
generating investment banking revenues.

This report has been produced by an independent analyst as defined in Article 3 (1)(34)(i) of EU 596/2014 Market Abuse
Regulation ("MAR”) and the same article of MAR as it forms part of United Kingdom domestic law by virtue of the European Union
(Withdrawal) Act 2018.

To our readers in the United States: Bernstein Institutional Services LLC, a broker-dealer registered with the U.S. Securities
and Exchange Commission (“SEC”) and a member of the U.S. Financial Industry Regulatory Authority, Inc. (“FINRA”") is distributing
this publication in the United States and accepts responsibility for its contents. Where this material contains an analysis of debt
product(s), such material is intended only for institutional investors and is not subject to the US independence and disclosure
standards applicable to debt research prepared for retail investors.

Bernstein Institutional Services LLC may act as principal for its own account or as agent for another person (including an affiliate)
in sales or purchases of any security which is a subject of this report. This report does not purport to meet the objectives or needs
of any specific individuals, entities or accounts.

To our readers in Canada: If this publication pertains to a Canadian domiciled company, it is being distributed in Canada by
Sanford C. Bernstein (Canada) Limited, whichis licensed and regulated by the Canadian Investment Regulatory Organization. If the
publication pertains to a non-Canadian domiciled company, it is being distributed by Bernstein Institutional Services LLC, which
is licensed and regulated by both the SEC and FINRA, into Canada under the International Dealers Exemption.

This document may not be passed onto any person in Canada unless that person qualifies as "permitted client" as defined in
Section 1.1 of NI 31-103.

To our readers in Brazil: This report has been prepared by Bernstein Institutional Services LLC, and Banco BTG Pactual S.A.
("BTG") is responsible for the distribution of this report in Brazil.

To readers in the United Kingdom: This publication has been issued or approved for issue in the United Kingdom by Bernstein
Autonomous LLP, authorised and regulated by the Financial Conduct Authority and located at 60 London Wall, London EC2M 55H,
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+44 (0)20-7170-5000. Registered in England & Wales No 0C343985.

This document is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial
Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations,
etc.”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement
to engage in investment activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any securities
may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant
persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be
engaged in only with relevant persons.

To our readers in the member states of the EEA: This publication is being distributed by BSG France SA, which is authorised
and regulated by the Autorité de Contréle Prudentiel et de Résolution (ACPR) and Autorité des Marchés Financiers (AMF).

To our readers in Hong Kong: This publication is being distributed in Hong Kong by Sanford C. Bernstein (Hong Kong) Limited
BB E HA R4 5], which is licensed and regulated by the Hong Kong Securities and Futures Commission (Central Entity No.
AXCB846) to carry out Type 4 (Advising on Securities) regulated activities and subject to the licensing conditions mentioned in
the SFC Public Register (https:/www.sfc.hk/publicregWeb/corp/AXC846/details)). This publication is solely for professional
investors, as defined in the Securities and Futures Ordinance (Cap. 571). The purpose of this report is solely to provide an analysis
of the issuers referred to in this report and is not intended for any purpose contrary to the laws of Hong Kong.

To our readers in Singapore: This publication is being distributed in Singapore by Sanford C. Bernstein (Singapore) Private
Limited, only to accredited investors or institutional investors, as defined in the Securities and Futures Act 2001 of Singapore
("SFA"). Recipients in Singapore should contact Sanford C. Bernstein (Singapore) Private Limited in respect of matters arising from,
or in connection with, this publication. Sanford C. Bernstein (Singapore) Private Limited is regulated by the Monetary Authority of
Singapore and licensed under the SFA as a capital markets services licence holder for dealing in capital markets products that are
securities and collective investment schemes and an exempt financial adviser for advising on, issuing and promulgating analyses
and reports on securities. Sanford C. Bernstein (Singapore) Private Limited is registered in Singapore with Company Registration
No.20213710W and located at 8 Marina Boulevard, #12-01, Marina Bay Financial Centre, Singapore 018981, +65-6326-7000.

To our readers in the People’s Republic of China: The securities referred to in this document are not being offered or sold and
may not be offered or sold, directly or indirectly, in the People's Republic of China (for such purposes, not including the Hong Kong
and Macau Special Administrative Regions or Taiwan, the “PRC") in contravention of any applicable laws of the PRC.

This document does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC to any person to
whom it is unlawful to make the offer or solicitation in the PRC.

We do not represent that this document may be lawfully distributed, or that any securities may be lawfully offered, in compliance
with any applicable registration or other requirements in the PRC, or pursuant to an exemption available thereunder, or assume
any responsibility for facilitating any such distribution or offering. In particular, no action has been taken by us which would permit
a public offering of any securities or distribution of this document in the PRC. Accordingly, the securities are not being offered
or sold within the PRC by means of this document or any other document. Neither this document nor any advertisement or other
offering material may be distributed or published in the PRC, except under circumstances that will result in compliance with any
applicable laws and regulations.

To our readers in Japan: This publication is being distributed in Japan by Sanford C. Bernstein Japan KK (4> 27 # — | -
C - =24 ¥ A1), which is registered in Japan as a Financial Instruments Business Operator with the Kanto Local
Finance Bureau (registration number: The Director-General of Kanto Local Finance Bureau (FIBO) No.3387) and regulated by
the Financial Services Agency. It is also a member of Investment Management Association of Japan. This publication is solely
for qualified institutional investors in Japan only, as defined in Article 2, paragraph (3), items (i) of the Financial Instruments and
Exchange Act.

For the institutional client readers in Japan who have been granted access to the Bernstein website by Daiwa Securities Group Inc.
(“Daiwa”"), your access to this document should not be construed as meaning that Bernsteiniis providing you with investment advice
for any purposes. Whilst Bernstein has prepared this document, your relationship is, and will remain with, Daiwa, and Bernstein
has neither any contractual relationship with you nor any obligations towards you.

To our readers in Australia: Sanford C. Bernstein (Hong Kong) Limited 5518 Z& &% [ /3 7] is responsible for distributing research
in Australia. It is regulated by the Securities and Exchange Commission under U.S. laws, by the Financial Conduct Authority under
U.K. laws, which differs from Australian laws. Sanford C. Bernstein (Hong Kong) Limited 218 & &R R4 7] is exempt from the
requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the provision of the
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following financial services to wholesale clients:
e providing financial product advice;

e dealingin a financial product;

¢ making a market for a financial product; and
e providing a custodial or depository service.

To our readers in India: This publication is being distributed in India by Sanford C. Bernstein (India) Private Limited (SCB India)
which is licensed and regulated by Securities and Exchange Board of India ("SEBI") as a research analyst entity under the SEBI
(Research Analyst) Regulations, 2014, having registration no. INHOO0006378 and as a stock broker having registration no.
INZ000213537. SCB India is currently engaged in the business of providing research and stock broking services. Please refer to
www.bernsteinresearch.in for more information.

e SCB India is a Private limited company incorporated under the Companies Act, 2013, on April 12, 2017 bearing corporate
identification number U65999MH2017FTC293762, and registered office at Level 3A, 4th Floor, First International Financial
Centre, Plot Nos C-54 and C-55, G Block, Near CBI Office, Bandra Kurla Complex, Bandra (East), Mumbai 400098,
Maharashtra, India (Phone No: +91-22-68421401).

e For details of Associates (i.e., affiliates/group companies) of SCB India, kindly email MUM-BERNSTEIN-
InCompliance@bernsteinsg.com.

* SCB India does not have any disciplinary history as on the date of this report.

* Exceptas noted above, SCB India and/or its Associates (i.e., affiliates/group companies), the Research Analysts authoring this
report, and their relatives

* do not have any financial interest in the subject company

* do not have actual/beneficial ownership of one percent or more in securities of the subject company;

* isnot engaged in any investment banking activities for Indian companies, as such;

* have not managed or co-managed a public offering in the past twelve months for any Indian companies;

¢ have not received any compensation for investment banking services or merchant banking services from the subject
company in the past 12 months;

¢ have not received compensation for brokerage services from the subject company in the past twelve months;

* have not received any compensation or other benefits from the subject company or third party related to the specific
recommendations or views in this report; and

* do not currently, but may in the future, act as a market maker in the financial instruments of the companies covered in the
report.

* do not have any conflict of interest in the subject company as of the date of this report.

* Except as noted above, the subject company has not been a client of SCB India during twelve months preceding the date
of distribution of this research report. Neither SCB India nor its Associates (i.e., affiliates/group companies) have received
compensation for products or services other than investment banking, merchant banking or brokerage services from the
subject company in the past twelve months.

e The principal research analyst(s) who prepared this report, members of the analysts' team, and members of their households
are not an officer, director, employee or advisory board member of the companies covered in the report.
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e Qur Compliance officer / Grievance officer is Ms. Rupal Talati, who can be reached at +91-22-68421451, or MUM-
BERNSTEIN-InCompliance@bernsteinsg.com / Schin-investorgrievance@bernsteinsg.com

e TheResearch investor charter and Terms & Conditions of SCB India are available on its website and may be accessed at Sanford
C. Bernstein (India) Private Limited (https:/bernsteinresearch.in/) for your reference.

« Disclaimer: Registration granted by SEBI, and certification from NISM, is in no way a guarantee of performance of the
intermediary or provide any assurance of returns to investors. Investments in securities market are subject to market risks. Read
all the related documents carefully before investing.

To our readers in Switzerland: This document is provided in Switzerland by or through Bernstein Autonomous LLP, and is
provided only to qualified investors as defined in article 10 of the Swiss Collective Investment Scheme Act (“CISA”) and related
provisions of the Collective Investment Scheme Ordinance and in strict compliance with applicable Swiss law and regulations.
The products mentioned in this document may not be suitable for all types of investors. This document is based on the Directives
on the Independence of Financial Research issued by the Swiss Bankers Association (SBA) in January 2008.

To our readers in the Middle East: Bernstein Autonomous LLP, DIFC branch has its principal office at Gate Village 06, DIFC,
Dubai, UAE. Bernstein Autonomous LLP, DIFC branch is regulated by the Dubai Financial Services Authority (DFSA) with the
registration number CL10040 and is provisioned for Arranging Deals in Investments and Advising on Financial Products. All
communications and services are directed at Professional Clients and Market Counterparties only (as defined in the DFSA
rulebook). Persons other than Professional Clients and Market Counterparties, such as Retail Clients, are not the intended
recipients of our communications or services.

LEGAL

All research publications are disseminated to our clients through posting on the firm's password protected websites,
bernsteinresearch.com and autonomous.com. Certain, but not all, research publications are also made available to clients through
third-party vendors or redistributed to clients through alternate electronic means as a convenience.

This publication has been published and distributed in accordance with the Firm's policy for management of conflicts of interest
in investment research, a copy of which is available from Bernstein Institutional Services LLC, Director of Compliance, 245 Park
Avenue, New York, NY 10167. Additional disclosures and information regarding Bernstein's business are available on our website
www.bernsteinresearch.com.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that
permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
be permitted by law. This publication is not directed to, or intended for distribution to or use by, any person or entity whois a citizen
or resident of, or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation or which would subject any of the entities referenced herein or any of their subsidiaries
or affiliates to any registration or licensing requirement within such jurisdiction. This publication is based upon public sources
we believe to be reliable, but no representation is made by us that the publication is accurate or complete. We do not undertake
to advise you of any change in the reported information or in the opinions herein. This publication was prepared and issued by
entity referred to herein for distribution to eligible counterparties or professional clients. This publication is not an offer to buy
or sell any security, and it does not constitute investment, legal or tax advice. The investments referred to herein may not be
suitable for you. Investors must make their own investment decisions in consultation with their professional advisors in light of
their specific circumstances. The value of investments may fluctuate, and investments that are denominated in foreign currencies
may fluctuate in value as a result of exposure to exchange rate movements. Information about past performance of an investment
is not necessarily a guide to, indicator of, or assurance of, future performance.

This report is directed to and intended only for our clients who are “eligible counterparties”, “professional clients”, “institutional
investors” and/or “professional investors” as defined by the aforementioned regulators, and must not be redistributed to retail
clients as defined by the aforementioned regulators. Retail clients who receive this report should note that the services of the
entities noted herein are not available to them and should not rely on the material herein to make an investment decision. The result
of such act will not hold the entities noted herein liable for any loss thus incurred as the entities noted herein are not registered/
authorised/ licensed to deal with retail clients and will not enter into any contractual agreement/arrangement with retail clients.
This report is provided subject to the terms and conditions of any agreement that the clients may have entered into with the entities
noted herein. All research reports are disseminated on a simultaneous basis to eligible clients through electronic publication to
our client portal.

The information in this report was prepared by Bernstein solely for the internal business use of our clients. Clients may store,

display, analyze, reformat and print the information in this report for this limited use only. Clients may not copy, alter, create
derivative works, resell, reverse engineer, commercially exploit, share or distribute any part of the information contained herein
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for any purpose without Bernstein’s express written consent. These restrictions include extracting data or using the content to
develop indices or other products. Further, you may not use this report, or any portion of this report, to train or finetune any third-
party machine learning or artificial intelligence system, or as a prompt or input into any such system. You also may not, without
Bernstein's express written consent, do any of the foregoing in connection with your own internal machine learning or artificial
intelligence system.

Bernstein may use artificial intelligence tools in the preparation of its materials. Any such materials are reviewed by Bernstein’s
research analysts prior to publication.

This report has been prepared for information purposes only and is based on current public information that we consider reliable,
but the entities noted herein do not warrant or represent (express or implied) as to the sources of information or data contained
herein are accurate, complete, not misleading or as to its fitness for the purpose intended even though the entities noted herein
rely on reputable or trustworthy data providers, it should not be relied upon as such. Opinions expressed are the author(s)' current
opinions as of the date appearing on the material only and we do not undertake to advise you of any change in the reported
information or in the opinions herein.

Any references to Societe Generale herein are purely factual, based upon publicly available information, and included for
comparative purposes only. They do not constitute an opinion or recommendation with respect to the securities of Saciete
Generale.

This publication was prepared and issued by the entity referred to herein for distribution to eligible counterparties or professional
clients. The information in this report is intended for general circulation and does not constitute an offer to buy or sell any security,
investment, legal or tax advice nor a personal recommendation, as defined by any of the aforementioned regulators. It does not
take into account the particular investment objectives, financial situations, or needs of individual investors. The report has not been
reviewed by any of the aforementioned regulators and does not represent any official recommendation from the aforementioned
regulators. The investments referred to herein may not be suitable for you. Investors must make their own investment decisions in
consultation with advice sought from a financial adviser regarding the suitability of the investment product, taking into account the
specific investment objectives, financial situation or particular needs of any recipient of the recommendation, before the recipient
makes a commitment to purchase the investment product.

The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different
results. The information in this report does not constitute, or form part of, any offer to sell or issue, or any offer to purchase or
subscribe for shares, or to induce engagement in any other investment activity. The value of any securities or financial instruments
mentioned in this report may fluctuate subject to market conditions. Information about past performance of an investment is
not necessarily a guide to, indicative of, or assurance of future performance. Estimates of future performance mentioned by
the research analyst in this report are based on assumptions that may not be realized due to unforeseen factors like market
volatility/fluctuation. In relation to securities or financial instruments denominated in a foreign currency other than the clients’
home currency, movements in exchange rates will have an effect on the value, either favorable or unfavorable. Before acting on any
recommendations in this report, recipients should consider the appropriateness of investing in the subject securities or financial
instruments mentioned in this report and, if necessary, seek independent professional advice.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that
permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
be permitted by law. Itis not directed to, orintended for distribution to or use by, any person or entity who is a citizen or resident of or
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary
to law or regulation or would subject the entities noted herein to any regulation or licensing requirement within such jurisdiction.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its
affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices.
Neither Bloomberg nor Bloomberg'’s licensors approves or endorses this material, or guarantees the accuracy or completeness of
any information herein, or makes any warranty, express orimplied, as to the results to be obtained therefrom and, to the maximum
extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

No part of this material may be reproduced, distributed or transmitted or otherwise made available without prior consent of the
entities noted herein. Copyright Bernstein Institutional Services LLC Bernstein Autonomous LLP, BSG France S.A,, Sanford C.
Bernstein (Hong Kong) Limited 218 & & & R4 7], Sanford C. Bernstein (Canada) Limited, Sanford C. Bernstein (India) Private
Limited (SEBI registration no. INHOO0006378), Sanford C. Bernstein (Singapore) Private Limited and Sanford C. Bernstein Japan
KK(#>»7#+—F C- = x &A= 21). Al rights reserved. The trademarks and service marks contained herein are
the property of their respective owners. Any unauthorized use or disclosure is strictly prohibited. The entities noted herein may
pursue legal action if the unauthorized use results in any defamation and/or reputational risk to the entities noted herein and
research published under the Bernstein and Autonomous brands.
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