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Mark Shmulik Few areas of the Internet are evolving as quickly as consumer Al. User growth is still running
+1917 344 8508 at an extraordinary pace, new products and features are launching seemingly every week,
& mark.shmulik@bernsteinsg.com and market positions continue to shift as platforms compete for users’ attention. But the
underlying question remains the same: what are consumers actually using? In this recurring
Nikhil Devnani, CFA tracker, we monitor the key app and web metrics across major Al platforms to help investors
+1917 344 8425 ; " ) . )
‘ A nikhil.devnani@bernsteinsg.com follow adoption trends, gauge competitive momentum, and identify the winners and losers as
the category matures.
! Wenhuan Chang ChatGPT remains the clear leader in consumer Al, maintaining a dominant position
= +1917 344 8546 across downloads, MAU, and DAU globally and in the US. The platform still accounts
g = wenhuan.chang@bernsteinsg.com

for ~64% of global Al app MAUs and ~60% in the US, while its lead is even larger on DAU
given its superior engagement. ChatGPT continues to post the highest DAU/MAU ratios

» Deeksha Pandey . .
oy +1917 344 8447 (~40-45%) and 7-day retention rates (~25-30%) among major chatbot platforms,
deeksha.pandey@bernsteinsg.com suggesting users engage with the product more frequently and more consistently than
competitors. Gemini has established itself as the clear No. 2 player globally, while the US
ﬂ Tftsna7n3ai%573 market remains more competitive, with Claude continuing to gain traction and narrowing
§) nathan.gee@bernsteinsg.com the gap on several user metrics.

The Agents are coming... ChatGPT still leads app downloads by a wide margin, but

Ajeya Patil, CFA download growth has slowed materially, turning negative Y/Y since April 2026 in both
: +1917 344 8467 global and US markets. By contrast, Gemini, Claude, and Meta Al/Muse are growing rapidly
< 7) ajeya.patil@bernsteinsg.com

off smaller bases. Between August 2025 and August 2026, ChatGPT's global MAU share
declined from 78% to 64%, while Gemini increased its share from 19% to 26%. The trend
is even more pronounced in the US, where ChatGPT's MAU share declined from 79% to
60% in the past 1 year, while Gemini increased its share from 13% to 19% and Claude
grew from 2% to 9%. Recently the success of Meta’s Muse rising to the top of the app
charts and dominating the news cycle may usher in the next wave of consumer Al agent
apps in the months ahead. While too early, we await retention and engagement metrics on
Muse.

Engagement metrics maturing for the category. Across most leading chatbot apps,
user behavior has converged around 14-17 minutes of daily usage, 8-9 sessions per
day, and roughly 1.5-2 minute session lengths, suggesting Al chatbots are becoming a
habitual consumer product. ChatGPT remains the most engaged platform, leading in both
DAU/MAU ratio and retention rate. The new Meta Muse agent is showing encouraging
early momentum, which could be a catalyst to deepen engagement in the sector.

GenAl is rapidly emerging as a new commerce search-and-discovery channel, but
Al traffic is growing quickly off a small base. Al referrals still account for <1.5% of
overall web traffic to eCommerce and retail websites, suggesting Al-driven commerce
remains in its early stages. There are some signs that Al is beginning to influence consumer
discovery and traffic patterns across industries. Booking has acknowledged that Al is
affecting parts of its search-driven discovery funnel, while Reddit's CEO has noted that
Google Al Overviews have not been a meaningful source of traffic, raising concerns that Al-
generated answers may reduce referrals to open-web destinations. Similar dynamics are
beginning to emerge in other sectors (e.g. pest control). Meta’s Muse and the new Siri will
be key products to watch on this front.

See the Disclosure Appendix of this report for required disclosures, analyst certifications and other www.bernsteinresearch.com
important information. Alternatively, visit our Global Research Disclosure Website.
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BERNSTEIN TICKER TABLE

22 Sep

2026
Closing Price
Ticker Rating Cur Price Target
GOOGL (Alphabet) M USD 351.16 385.00
AMZN (Amazon) O UsD 254.98 320.00
META (Meta) O UsD 736.60 800.00
PINS (Pinterest) O uUsD 18.39 28.00
RDDT (Reddit) M USD 155.67 180.00
SNAP (Snap) M USD 5.62 6.00
BSP (Bending Spoons) O UuUsD 36.17 47.00
EBAY (eBay) M USD 109.28 115.00
ETSY (Etsy) M USD 75.14 95.00
W (Wayfair ) O UuUsD 107.35 125.00
ZG (Zillow) M USD 31.59 38.00
DASH (DoorDash) O UuUsD 192.21 270.00
UBER (Uber) O UsD 69.89 95.00
CART (Instacart) O UsD 44.41 60.00
LYFT (Lyft) M USD 14.90 18.00
SHOP (Shopify) O UuUsD 147.74 160.00

SPX 7,764.64

TT™

Rel.
Perf.
23.5%
(0.5)%
%

Cur
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD

Adjusted EPS

2025A  2026E
10.81 20.84
747 12.65
23.49 32.27
1.60 1.98
2.63 5.05
(0.27) (0.10)
(0.00) 0.67
5.62 6.18
4.80 6.32
2.60 3.10
1.65 2.25
5.08 5.70
2.45 3.34
3.42 4.18
1.31 1.63
0.93 1.69

2027E
16.26
12.13
36.68
2.51
6.55
0.01
0.82
6.59
7.41
4.50
2.89
8.03
4.36
4.90
2.00
2.19

23 September 2026

Adjusted P/E (x)

2025A
325
35.6
314
115
59.2
1.9
39.4
19.8
16.6
41.3
19.1
37.8
28.5
13.0
11.4
16.0

2026E 2027E

16.8 23.0
20.2 21.0
22.8 20.1

9.3 7.3
30.8 23.8

1.6 1.5
16.4 10.3
17.7 16.6
11.9 10.1
34.7 23.9
141 10.9
33.7 23.9
20.9 16.0
10.6 9.1

9.1 7.5
121 9.6

O - Outperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended
GOOGL, AMZN, META, SNAP, BSP, SHOP estimate is Reported EPS; GOOGL, AMZN, META valuation is Reported P/E (x); SNAP, SHOP valuation is EV/

Sales (x); BSP valuation is EV/EBITDA (x);
Source: Bloomberg, Bernstein estimates and analysis.

INVESTMENT IMPLICATIONS

The consumer Al landscape continues to evolve rapidly, with major platforms simultaneously scaling users, releasing new
models, and expanding product capabilities. In this recurring tracker, we monitor the key app and web metrics across major Al
platforms to help investors follow adoption trends, gauge competitive momentum, and identify the winners and losers as the

category matures.
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DETAILS

RECENT KEY UPDATES

The consumer Al landscape continues to evolve rapidly, with major platforms simultaneously scaling users, releasing new
models, and expanding product capabilities. While ChatGPT, Gemini, Meta Al, Claude, Grok, and Alexa+ are all benefiting from
growing consumer adoption of Al, each is pursuing a distinct strategy, ranging from standalone Al assistants to Al embedded
within search, social, messaging, and commerce ecosystems.

¢ ChatGPT remains the leading standalone Al application, surpassing 1 billion weekly active users. Management has
increasingly emphasized ChatGPT becoming a daily-use product across writing, research, coding, learning, and productivity
workflows. OpenAl also recently disclosed that its advertising business has reached an approximately $1B annual revenue
run rate.

¢ Google reported that the Gemini app surpassed 1B MAUSs, while Al Mode exceeded 1 billion users and Al Overviews
reached >2.5 billion monthly users, underscoring the company's unparalleled distribution advantage. Beyond
the standalone Gemini app, Google continues to integrate Al experiences across Search, Maps, Gmail, Android, and
other consumer products, while expanding Al Mode and Al Overviews with more conversational search, deeper follow-
up questions, and shopping capabilities. Looking ahead, investors are increasingly focused on Google's next major
frontier-model release, as the company has not introduced a significant flagship-model upgrade for some time relative to
the faster release cadence at OpenAl, Anthropic, etc.

¢ Meta Al surpassed 1 billion monthly active users, making it one of the largest Al assistants globally. Meta continues
to expand Meta Al across WhatsApp, Instagram, Facebook, and Messenger, with management increasingly emphasizing
engagement within its existing apps rather than through the standalone Meta Al app, leveraging the company's
massive user base and distribution advantage. The company has also continued advancing its Al capabilities through
the Muse family, introducing new agentic, multimodal, and voice capabilities, including Muse Spark 1.3 and Muse Voice
Transcribe.

e Meta also launched Muse on September 8, 2026, a standalone consumer Al agent designed to help users complete
tasks, and it already climbed to #1 on the U.S. App Store, with impressive early download volume benchmarked against
ChatGPT and Meta Al.

¢ Amazon's most important consumer Al initiative remains Alexa+, its next-generation Al assistant being rolled out
across Echo devices, Fire TV, and Amazon's broader smart-home platform. With an installed base of over 600 million
devices, Amazon has one of the largest consumer Al distribution networks globally. Recent disclosures point to strong early
adoption, with >350 million customers used Alexa in the last 12 months, engagement accelerated in 2Q and interactions
up 5x Y/Y. Alexa+ users are engaging 2-3x more frequently, increasing smart-home engagement by nearly 50% in the
first month, and interacting with Alexa-integrated services 6x more. As Alexa+ evolves from a voice assistant into an agent
capable of discovering, booking, and purchasing products and services, we continue to believe Amazon is well positioned
for an eventual agentic commerce opportunity given its unique combination of shopping intent, payments, fulfillment, and
distribution.

¢ Anthropic continued to advance Claude's capabilities through the rollout of its Claude 5 model family, including frontier
model Fable 5 and the launch of Claude Opus 5 in July 2026, which delivers near-frontier performance on reasoning,
coding, and agentic tasks at lower cost. The company also continued expanding Claude's productivity and task-execution
capabilities, further positioning the platform as a productivity-focused Al assistant capable of handling increasingly complex
workflows.

CONSUMER Al CHATBOT ADOPTION
¢ Downloads: ChatGPT still leads, but its growth is slowing down while competitors still remain high -

[ET LT

¢ ChatGPT continues to lead global downloads by a wide margin, with Gemini remaining the clear No. 2.
leads in US downloads, while competition for the No. 2 spot remains intense among Claude, Gemini, anc
do note that Gemini is pre-installed on some Android devices, likely making its download share lower
activated user share. 2

55
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Looking at global download growth, ChatGPT has been negative year over year since April 2026 and declined 27%
YoY in August. In contrast, Gemini, Claude and Meta Al continued to post strong growth in August (+79%, +754%, and
+363%, respectively). Combined downloads across the five chatbots we track were +6% YoY in August, signaling
early signs of plateauing.

A similar trend is seen in the US. ChatGPT's downloads have been negative YoY since April 2026 and were down 9%
in August. Meanwhile, Gemini, Claude, and Meta Al continued to deliver positive growth (+29%, +421%, and +471%,
respectively). Combined downloads across the five chatbots we track grew 18% YoY in August.

¢ MAU: ChatGPT remains the scale leader, while competitors are growing faster off smaller bases

ChatGPT continues to dominate global MAU, with Gemini remaining the clear No. 2.

In the US, ChatGPT remains the market leader, although had a dip in spring when Claude gained meaningful share.
Gemini remains firmly in second place, while Claude has seen the fastest recent growth.

Global MAU growth remains robust, led by emerging challengers. August MAU grew 70% YoY for ChatGPT, 190% for
Gemini, 1228% for Claude, and 704% for Meta Al. Combined MAU across the five chatbot apps we track rose 108% YoY.

In the US, ChatGPT's growth continue to be strong at 49% YoY in August, while Gemini, Claude, and Meta Al
continued to grow rapidly at 185%, 103 1%, and 611%, respectively. Combined MAU across the five apps increased 95%
Yov.

¢ Incremental users captured: Gemini/Claude/Meta Al are capturing a disproportionate share of industry growth.

Globally, ChatGPT's MAU share declined from 78% to 64% between Aug. 2025 and Aug. 2026, but it still accounted
for ~65% of incremental MAU growth in May-Aug. 2026. Gemini was the biggest share gainer, capturing 36%

of incremental MAU in May-Aug. 2026, and its MAU share increased from 19% to 26% in the past ~1 year. Claude
captured ~12% of incremental MAU in recent 3 months.

The shift has been even more pronounced in the US, where ChatGPT's share fell from 79% to 60% in the past year,
and it captured only ~44% of incremental MAU growth in May-Aug. 2026. Gemini captured 32% of incremental
MAU in the past 3 months, raising its MAU share from 13% to 19% in the past 1 year, while Claude captured 18% of
incremental MAU in the past 3 months and grew to a 9% MAU share.
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EXHIBIT 1: Global Monthly App Downloads

Global Monthly App Downloads (M)
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EXHIBIT 3: Global Monthly App Downloads Y/Y Growth
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EXHIBIT 2: US Monthly App Downloads

US Monthly App Downloads (M)
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EXHIBIT 4: Global Monthly App Downloads Y/Y Growth
(%) - Zoom in ChatGPT & Total
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EXHIBIT 5: US Monthly App Downloads Y/Y Growth (%)
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EXHIBIT 7: Global App MAU (M)

Global App MAU (M)
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EXHIBIT 6: US Monthly App Downloads Y/Y Growth (%) -
Zoom in ChatGPT & Total
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EXHIBIT 8: US App MAU (M)
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EXHIBIT 9: Global App MAU Y/Y Growth
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EXHIBIT 11: US App MAU Y/Y Growth
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EXHIBIT 10: Global App MAU Y/Y Growth - Zoom in
ChatGPT & Total
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EXHIBIT 12: US App MAU Y/Y Growth - Zoom in ChatGPT &
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EXHIBIT 13: Global App MAU Share EXHIBIT 14: Global App Incremental MAU Share
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EXHIBIT 15: US App MAU Share EXHIBIT 16: US App Incremental MAU Share
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DAU & ENGAGEMENT

ChatGPT's lead is even more pronounced in DAU than in MAU, both globally and in the US, driven by its higher DAU/MAU
ratio relative to other chatbot platforms.

ChatGPT also continues to lead 7-day retention rates globally and in the US, although Claude has shown notable
improvement in recent months.
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¢ User engagement metrics are largely stabilizing across platforms, with average user time at roughly 14-16 minutes
globally (15-17 minutes in the US), ~8-9 sessions per day, and ~1.5-2 minute session durations. Meta Al has been the
primary exception with lower usage, but showing consistent engagement gains and narrowing the gap with peers in recent

months.
EXHIBIT 17: Global App DAU (M) EXHIBIT 18: US App DAU (M)
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EXHIBIT 19: Global App DAU/MAU Ratio EXHIBIT 20: US App DAU/MAU Ratio
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EXHIBIT 21: Global Day 7 App Retention Rate
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EXHIBIT 23: Global Avg. Time Spent on App
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EXHIBIT 22: US Day 7 App Retention Rate
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EXHIBIT 24: US Avg. Time Spent on App
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EXHIBIT 25: Global Avg. Sessions/Day/User
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EXHIBIT 27: Global Avg. Mins/Session
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WEB TRAFFIC

ChatGPT remains dominant, but share gains are accruing to Gemini and Claude
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EXHIBIT 26: US Avg. Sessions/Day/User
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EXHIBIT 28: US Avg. Mins/Session

US Avg. Mins/Session

| AT

l

O OO NANTOOONANTOODONNI O
QLY T2LLLTTLILLLLYT LR
OO ONTITITTTITO OO W LW OO OO
ANANANANANANANNANANNNANNNNNNANAN
[eNeoNeoNoNoNeoNoNololNolNolololNolNolNoelolNolNolNol
AN AN ANANANNNANNNANNNNNNNNNAN
——— ChatGPT Gemini Grok
Meta Al Claude

Source: Sensor Tower, Bernstein analysis

e ChatGPT remains the clear leader in both global and US web traffic, though it has steadily lost share to Gemini and Claude
over the past year. Its share has recently stabilized at roughly 60% across both markets.

¢ The platform's scale remains significant, with ChatGPT.com ranking as the No. 5 website globally by traffic.
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¢ User engagement has largely normalized across the industry, with average visit duration stabilizing at around 6 minutes
for most chatbot platforms in both global and US markets. Grok stands out with a substantially longer average visit
duration of approximately 12 minutes, which could be explained by a narrower but more engaged/technically-saavy user

base.

EXHIBIT 29: Global web traffic
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EXHIBIT 31: Global web traffic share
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EXHIBIT 30: US web traffic
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EXHIBIT 32: US web traffic share
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EXHIBIT 33: Global top websites

Global Monthly Visits (B) and Y/Y Growth
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EXHIBIT 34: Global avg. visit duration EXHIBIT 35: US avg. visit duration
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Al AS TRAFFIC SOURCE AND INFLUENCE

Even though the traffic remains small, Al is increasingly reshaping consumer discovery and web traffic patterns, with
signs that Al-powered search are beginning to impact multiple industries. Booking has acknowledged that Al is affecting
portions of its search-driven discovery funnel, while Reddit's CEO has said Google Al Overviews have not been a meaningful
source of traffic, raising concerns that Al-generated answers may reduce referrals to open-web destinations. Similar dynamics
may also be emerging in local services, where Rollins has reported weaker online lead generation at Orkin amid a sharp decline
in organic search traffic, with some analysis suggesting large pest-control brands are less frequently recommended by certain
Al assistants (see note from our US Business Services team). While the impact remains uneven and difficult to quantify, Al is
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increasingly becoming a key intermediary between consumers and businesses.

EXHIBIT 36: Global GenAl web traffic

Global GenAl Traffic (M)
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EXHIBIT 37: GenAl Traffic as a % of Total Traffic - Large eCommerce platforms
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EXHIBIT 38: GenAl Traffic as a % of Total Traffic - Smaller eCommerce platforms
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THE CONSUMER Al AGENTIC INFLECTION? WELCOME TO THE PARTY META MUSE

Meta launched Muse on September 8, 2026, introducing a standalone consumer Al agent designed to move beyond traditional
chat interfaces and help users complete tasks on their behalf. Within 10 days of launch, Muse climbed to #1 on the U.S. App
Store, overtaking ChatGPT on September 17, highlighting strong early consumer interest. If we look at downloads number

after release date, Muse is already trending higher than when the ChatGPT app was released on May 18" 2023.

The strong early adoption is supported by significant distribution advantages through Meta's family of apps, including in-app
promotion across Instagram, Facebook, Threads, etc. Growth also appears to be aided by referral incentives that provide users
with additional usage credits/tokens for inviting friends.

Positive early feedback has been encouraging:

¢ Based on our consumer checks, users think Muse’s interface feels more conversational and human than many
competing assistants, leveraging avatars, emojis, and a more personalized design.

¢ Ourinitial testing suggests Muse can perform a range of everyday consumer tasks reasonably well, including
booking doctor appointments, setting reminders and personal goals, monitoring flight prices, contacting customer service,
and canceling subscriptions, etc. It seems that Muse's ability to complete real-world tasks rather than simply generate
answers is evident, suggesting Meta may be making progress toward broader consumer adoption of agentic Al.

¢ Muse's integration with Instagram and Threads provides access to social context that can be particularly useful for
trip planning, local discovery, and restaurant recommendations. In addition, some consumers may view privacy concerns as
less incremental versus competing agents given Meta already possesses extensive first-party user data.

That said, early limitations remain apparent:

¢ Performance has been inconsistent in some seemingly straightforward agentic use cases, including hotel room
reservations, where reliability can vary.

¢ Privacy also remains a debate among consumers: while broader permissions enable more powerful agent capabilities,
some users are reluctant to grant deep access given ongoing concerns around Meta's data collection and privacy practices.
As aresult, users who restrict permissions may experience a materially narrower set of functionalities.
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Consumers may not want another Al assistant. Users who already rely on ChatGPT, Claude, or Gemini may prefer to
consolidate usage within a single primary assistant, particularly if competing products can perform many of the same tasks.
This underscores the importance of Meta's unique social graph and ecosystem advantages as key differentiators.

Early traction is encouraging, but we need KPIs that show sustained engagement. We see meaningful long-term
potential in the platform and view its early download momentum as encouraging, although it remains too early to assess
whether engagement and adoption levels will prove sustainable.

In consumer internet, attention is the currency. Trying an Al assistant once is very different from relying on it every day.
Investor focus is likely to shift from headline user growth to evidence of sustained engagement: 7 and 28 day retention rates,
continued expansion of the WAU/MAU base and, increasingly, DAUs as a measure of daily utility. Metrics such as DAU/WAU
and DAU/MAU will become critical indicators of whether Muse is becoming part of users' routines rather than just another
app they occasionally visit.

Meta is subsidizing usage today to learn behavior and drive adoption. Meta is currently monetizing Muse through a

tiered subscription model. Users receive access to a free plan that includes up to 100M tokens per week, which is a VERY
decent amount of tokens to experiment with for most everyday agent tasks. For heavier users, Meta offers a Power tier at
$20/month with 500M tokens per week, and a Maximum tier at $100/month with 3B tokens per week.

¢ In practice, we expect most users today to remain on the free plan as they experiment with the product and discover
potential use cases. As a result, Muse's near-term monetization opportunity is likely limited, with Meta prioritizing
adoption, engagement, and product iteration over revenue maximization. The current pricing structure suggests Meta
is willing to absorb a significant portion of inference costs in exchange for user growth and learning, with subscriptions
providing an early framework for monetization as power-user demand emerges.

And narratives change fast in this market. We expect every major Al platform to continue investing, creating a steady
stream of product launches, partnerships, and announcements. As a result, watch out....for today's PR excitement for
Muse can quickly rotate as new entrants capture attention and reshape the narrative.

¢ Instinct has taken Silicon Valley by storm. What began as a limited rollout earlier this year has quickly scaled to more
than 100,000 users, with demand fast outpacing available compute capacity.

¢ Where's Google? Right here, just making less noise. While startups and Al challengers dominate the headlines,
Google has quietly built a very compelling agentic Al offering in the market. At the center of this push isGemini Spark, a
24/7 personal Al agent designed to move Gemini from simply answering questions to actively getting work done on a
user's behalf. Spark can monitor inboxes, summarize updates, create workflows across Gmail, Docs and other Workspace
applications, generate reports from meeting notes, and proactively manage recurring tasks, all while continuing to
operate in the background even when a user's device is offline. Google's new Daily Brief feature further strengthens its
vision of a proactive assistant by delivering personalized updates and recommended actions based on information from
connected apps. Together, these capabilities give Google many of the building blocks of a true personal Al agent. With
more aggressive marketing, broader developer integrations, and deeper ecosystem activation, Google has an opportunity
to turn Gemini's quiet progress into meaningful mind share leadership.

¢ Where’s OpenAl? We expect an updated consumer agent offering coming soon with reports that the company is also
working on its own personal Al assistant.
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EXHIBIT 39: Muse has overtaken ChatGPT as the most EXHIBIT 40: For downloads number after release date,
downloaded app in the US Muse is already trending higher than when ChatGPT app
was first released, and is also better than the Meta Al
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EXHIBIT 41: User number has also been trending well
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EXHIBIT 42: Muse is more human-like vs. other agents, EXHIBIT 43: It helps you set goals in various categories
can use emoji, likes, etc. in the conversation incl. health, finance, career, etc.
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EXHIBIT 44: It also suggests various tasks it can do for users, including everyday tasks, productivity related,

shopping, health, finance, etc.
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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, Amazon.Com Inc and Bending Spoons S.p.A..

Bernstein and/or affiliates expect to receive or intend to seek compensation for investment banking services in the next three
months from Alphabet Inc, Amazon.Com Inc, Meta Platforms Inc. and Bending Spoons S.p.A..

Certain affiliates of Bernstein act as market maker or liquidity provider in the debt securities of: Alphabet Inc, Amazon.Com Inc,
Meta Platforms Inc. and Uber Technologies Inc.
Bernstein and/or affiliates had an investment banking client relationship during the past twelve months with Alphabet Inc,

Amazon.Com Inc, Meta Platforms Inc. and Bending Spoons S.p.A..

Affiliates of Bernstein managed or co-managed in the past twelve months a public offering of securities of Alphabet Inc,
Amazon.Com Inc and Bending Spoons S.p.A..

Certain affiliates of Bernstein act as market maker or liquidity provider in the equities securities of: Alphabet Inc, Amazon.Com
Inc, Meta Platforms Inc., Pinterest Inc, Reddit Inc, eBay Inc, Wayfair Inc, Zillow Group Inc, DoorDash Inc, Uber Technologies Inc
and Lyft 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 Global Solution Center Morocco, 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% {& % &4A R4\ &; 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.

U.S. INTERNET 23



on 23-Sep-2026

Mark Shmulik +1 917 344 8508 mark.shmulik@bernsteinsg.com 23 September 2026

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.

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.

e Bernstein produces a number of different types of research products including, among others, fundamental analysis and
quantitative 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, methodologies 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.

e Autonomous operates as a separate business unit within the following entities: Bernstein Institutional Services LLC,
Bernstein Autonomous LLP, Sanford C. Bernstein (Hong Kong) Limited E${# % 5 BE/\ & 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, which is 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.
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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 5SH,
+44 (0)20-7170-5000. Registered in England & Wales No OC343985.

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 ininvestment 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 documentis 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
BiEEHEHR/A R, which is licensed and regulated by the Hong Kong Securities and Futures Commission (Central Entity No.
AXC846) 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, 4+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> 7 + — K -

C: N—rR&A ¥ £*%t), 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 Bernstein is 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.

U.S. INTERNET 25



on 23-Sep-2026

Mark Shmulik +1 917 344 8508 mark.shmulik@bernsteinsg.com 23 September 2026

To ourreadersin Australia: Sanford C. Bernstein (Hong Kong) Limited 2% {8 % &5 R4 & 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 2% {&%& EH 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
following financial services to wholesale clients:

providing financial product advice;
dealing in a financial product;
making a market for a financial product; and

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. INHOO0O006378 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.

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).

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.

Except as 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;

¢ is not 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.
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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.

e Our Compliance officer / Grievance officer is Ms. Rupal Talati, who can be reached at +91-22-68421451, or MUM-
BERNSTEIN-InCompliance@bernsteinsg.com / Scbin-investorgrievance@bernsteinsg.com

¢ TheResearchinvestor 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 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 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.
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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
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 Societe
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. It is not directed to, or intended 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 or implied, 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 2518 % A fR4\ &), 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(H#>7#+—F -« C- "= A %A 51t). Allrights 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
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research published under the Bernstein and Autonomous brands.
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