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Sachs

Overview — Key Takeaways

Entering the Agentic Al Era for the Commerce Landscape

Al is reshaping the consumer shopping journey. This report frames how that shift unfolds, where value is migrating and who
captures it, and where the debates are.

Why?

Implications span
eCommerce/retail, payments,
digital advertising, and
cybersecurity — raising new
debates on customer ownership,
distribution economics, and
merchant margins and liability.

P

When?

A long-duration transition of 3-
5+ years, analogous to the
development of eCommerce
itself.

Where?

Adoption is currently
concentrated in product
discovery, research, and
recommendations, though we
expect steady, measured
progress toward end-to-end
agentic shopping.
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S Overview — Framing Four Implications

Our central conclusion: value should increasingly follow consumer intent

eCommerce. Expect agentic commerce to drive gradual increases to eCommerce penetration rates. We estimate $2.6tn of
U.S. spend sits in high-likelihood categories (i.e., low-risk, recurring purchase types) and every 2% of agentic
penetration of card-present spend could add ~1% to eCommerce growth.

Digital Advertising. Parallel to the desktop-to-mobile shift, expect ad monetization to migrate with commercial intent
rather than disappear as discovery moves inside Al interfaces and dollars flow to Al-native sponsored recommendations.

Payments. Agentic payments build off existing card infrastructure: protocols from Google, Stripe, Visa and Mastercard
are wiring agent-to-merchant authorization, leaving card networks (V/MA) well positioned as liability frameworks mature.

Privacy & Security. The threat environment may scale faster than legitimate autonomous commerce and drive an
increasing amount of demand for verified agent identify and fraud infrastructure.

Quadrant Explanation Examples
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Source: Goldman Sachs Global Investment Research
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Key Investor Debates Across Agentic Commerce

Market Intelligence
Where we have seen the most debate...
Beneficiaries
Who Owns the = Large retailers may resist ceding discovery and the customer _

relationship to horizontal agents due to risks of weakening first-party

? . . R R . i i
Consumer? data, loyalty, cross-selling, and retail-media economics We believe winners will be
determined less by raw Al

capability

»  What qualities do we think win?

s = Distribution
Does Agentic o

Commerce Democratize
Discovery or Reinforce
Scale

= Agents could improve discovery of smaller merchants (SHOP) o Consumer Teust

= Optimization around price, availability, delivery speed, and transaction » Merchant Participation

reliability could simultaneously favor scaled players AMZN & WMT s Transaction infrastruchse

= Ability to Capture
Commercial Intent

Al agents could initially reduce dependence on paid search, but scaled
agent platforms may ultimately monetize their control of consumer
intent through various methods = eComm & Comm Infra

= Payments

. . * What sectors are beneficiaries?
Does Search Disruption
Simply Create a New

Toll Collector? Likely that evolution of the top/middle of the advertising funnel will be a .
critical industry development * Identity

* Fraud Prevention

= Cybersecurity

Can Trust Infrastructure
Keep Pace with Product
Innovation?

*= The technology enabling agentic transactions is advancing rapidly, but
widespread adoption depends on clear rules around intent verification,
erroneous purchases, fraud losses, chargebacks, and returns

NN
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T Agentic Commerce Expands the Need for Identity,
Fraud and Decisioning Infrastructure

Key Takeaways: Agentic commerce adds identity and risk inputs around existing payment controls
. Agentic commerce adds new |dentity and risk Consumer identity verification Account linkage and ] L boarding and i 9 Borrower ::::::::ﬂ“d o
decisions arOU nd the Consumer, merchant and |denuty proofing. document venfication and  Accounl ownership. device. access and fraud  Business identity, ownership. laspayer and  ldentily. credil, income, affordability and fraud
synihetic-identily assessmenl assessment paymenl-account vedfication assaEssment

borrower, complementing the authentication,

Performed by wallets. banks and issuers. Performed by wallets. banks and issuers Performed by banks. acquirers, processors Performed by lenders and financing providers
10kenization a nd authorization controls provided by ncluding for agent-platfarm warkflows ineluding for agent-platiamm workflews and commerce platforms
payment infrastructure.
* Legitimate agents may weaken traditional fraud Consumer mandate Agent authentication Tokenized credential Transaction authorization
sig na’s as aCtiVity inCI'eaSi I"Ig Iy Orig inates from Consent and delegated authonty Registered and authenficated agent Credential binding and lifecycie controls Issuer. network and merchani fraud controls

shared cloud infrastructure, follows programmatic
navigation patterns and occurs at machine speed.

Decision and execution

Approve, decline or refer for additional review
* Consumer verification should remain risk-based, with

additional checks concentrated around new account Traditional fraud signals may become less reliable as agents operate through shared infrastructure and at machine speed
linkages, material identity changes, unfamiliar '
devices and broader delegated authority.

Status under Agentic

Fraud Signal
9 Commerce

Device and Network Signals

Rationale Complementary Signal

i) . - ” Ongination device may be cloud nfrastruciure shared across
evice repulation F y g9 dusers Venfied ageni credenhal and consumer -agent inkage
. | . . N
Agent Ied d ISCOVBI’V COU|d II"ICI'eaSG the lm pOI'tance Of Devices linked across accounts Potentially misieading 3:;9?“::uﬁ-pmubdm nfrastruciure may connecl unralaled f:;?:l.z;:, c:lnsurnei. account and dewice
merchant monitoring, particularly for unfamiliar ¢ g
. . P Proxy. VPN and hosling detection Hosing nfrasiuclure may be the normal enecubon palh for Agen! regisiration and authonzation conlex)
counterparties, mismatched digital storefronts and ’ T el e
. i " . - address may belong to the model prowdar and be shared
cha nges in merchanl OWneFShlp or payment IF geclocation Potentialty misleading BOIOAS ukiS Y e pe Consumer, account and transaction conlext
accounls - Cookie and session persistence Less available :f;;‘mer mﬁlowmay be and lack = ! I reluming- g sistent idenlity and account relationships
Behavioral Signals
. Agent-]ed ﬁnancing could move e||g|b|||ly and pricujg Typing cadence and cursor movement Unavailable No direct human inleraction exisis al the point of execution Agent credentials and consumer authentication
deCiSIOI"IS eal‘l ier II"I the purchase jOuI‘ney, II"ICI‘eaSi I"Ig Navigalion patierns Potenlially miskeading :zwwf::n I programmatic and mare unilarm than human Mandale. merchant and ransachon contexl
demand for borrower data and real-time' governed Seszion velocity P ally mi g A iransacticn activity may exceed normal human spead Real-time ransaction anomaly delection

decisioning infrastructure.
Demand for fraud prevention is broad-based and increasing as merchants face growing fraud risks

* Payments fraud remains a key adoption risk, with . SCaeayeany Lo adunieres 2 verms e, e e
dispute abuse and card testing cited more frequently o ss - ~ g o e o e a0
than refund abuse, instant-payments fraud and o o . .
phishing-related attacks. e =% § .
* Agentic commerce could accelerate cybersecurity e I N
investment as legitimate automation becomes harder h &S -
to distinguish from malicious activity, increasing _,f ;‘-* , ‘« f & K 2:
demand for Al and pre-authorization detection. “ S ;r" s ,-a'f ainlieadeit -+ S M-
G|I’"_rl'_f{] Investment Rr’"!f—"t"'{!r'f' h 5

Source: Goldman Sachs Global Investment Research
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Digital Advertising | Value Migrates with
Commercial Intent

e

Our view: Advertising historically follows commercial intent. Near term, Al mainly enhances efficiency (creative cost, optimization, ROAS);
over time a greater share of commercial intent originates inside Al interfaces rather than search or retailer sites.

Value Migration: Desktop-to-Mobile Parallel

Mobile App Al Agent

- B

Installed User Default Pick

Value per customer relationship rises as the tie deepens; undifferentiated traffic commoditizes

Desktop Web

Anonymous Traffic

Stock Highlights | Positively Skewed to the Shift in Commercial Intent

META

. R N .
Personal Al & ads inside Al-native surfaces

Leading consumer-facing personal agent offerings with
monetization paths across both commerce and
advertising.

Owns discover .

Al interfaces extend discovery beyond traditional
search, while emerging agent/payment protocols
position it in the infrastructure converting intent into
transactions.

GOOGL AMZN

Intent closest to the transaction

Retail media sits where purchase intent already resides;
offer competitive prices, availability and delivery
reliability - what consumers (and increasingly agents
will) optimize for.
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% Retailers & Marketplaces | Hardlines: Walmart

Agentic shopping tools for customer exploration

Sparky: Walmart's commerce agent

m Launched in June 2025

m Capabilities include customer service, building a cart with the same items a
customer frequently purchases, synthesizing reviews/offering recommendations,
and helping customers plan, compare, and purchase items

m Sparky has seen rapid adoption (weekly active customers doubled yly, with 60%
growth g/q) and drives a 40% higher AQV

@ Customers are using Sparky to solve complex, multi-item shopping journeys
(e.g., party planning)

m We expect a notable change in categories with room for inspiration that benefit
from conversation (e.g., fashion, baby, beauty, auto care, and electronics)

Partnerships with GenAl platforms

Potential growth opportunity: 1) positions Walmart well to serve customers with
its combination of assortment, price, and speed, 2) a Walmart-powered
experience shows up within these agents, and Walmart receives customers who
are in the midst of placing an order, and 3) Walmart can serve customers for
occasions that do not begin with commercial intent

Walmart could see a sales lift from these partnerships given large user bases
{potential new customers) and ability to serve customers on new occasions

We expect to see increased personalization over time, which could lead to
incremental sales from existing customers

Four primary use cases for agent-based shopping: replenishment, mission-based, spearfishing, and inspiration/discovery

How will Al impact Walmart's advertising business?

m Sparky: For Walmart's hyper-users, the ad load is less, while the ad value is
higher, and Al is a driver of ad growth (i.e., rather than a search query that leads
to placement, contextual signals lead to activation, and the ad shows up as a
solution versus just an advertisement)

m Walmart is partnering with Al players to capture top-of-funnel discovery and
customer acquisition; third party agents are often programmed to optimize for
retail metrics such as lowest price, fastest speed, and broadest assortment, and
Walmart often wins on these metrics and emerges as the recommended solution

m Walmart maintains strict boundaries, sharing only perishable data (i.e.. real time
pricing and availability) while keeping long term customer data secure

m Omnichannel benefits: Walmart's large store network acts as fulfillment nodes,
allowing for quick delivery; digitally engaged customer cohorts {such as Gen Z)
often still prefer to complete purchases in store

Advertising growth at Walmart, y/y
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S Retailers & Marketplaces | Consumer Staples

Potential Impact | Bifurcated by category involvement

’nﬂﬂmm"“&onsumer involvement rises — impact shifts from disruption toward resiliencé"'_"'_'_‘:-‘ﬂ'f ’L‘h"i;_";_"m‘
AN WD WN: DYXZ0524 LA R K DYXZ0524
Commoditized / low-involvement — more tangible disruption Personalized / high-involvement — relatively more resilient
® Agents can own the full purchase cycle — paper goods, cleaners, center-of-store ® Agents recommend, consumers still decide — e.g., prestige beauty and skincare

food, apparel staples
m Higher price points and efficacy claims sustain brand preference over private

m On out-of-stocks, agents swap SKU or brand; private label wins on value label
m Reorders run off prior purchase history with minimal human involvement m Brand attributes must answer agent queries, e.g.. best face cream for dry skin
® Lower brand loyalty means value and availability drive the agent’s choice ® Loyalty and DTC investment keep consumers engaged in the final decision
® Consumer involvement likely falls further as agents take over routine m Consumers can override agent recommendations, preserving the payoff from
replenishment brand building
Atisk e e Well postioned £ P Sy (o OTC egerence Frfons

Fewer slots than page 1 of search: agents surface only a handful of options, making machine-readable brand attributes paramount

Key Focus Areas | How brands optimize for agentic Al

From SEO to GEO Machine-readable content Shift the marketing mix Scale Al across operations
Ensure Al systems can ingest, understand and Attributes on-site, not buried in PDFs. MDLZ: Budgets tilt toward personalized categories Campaigns, innovation and supply chain (PG.
recommend your products Qreos in only 10% of Al cookie recs, PG where consumers still decide HSY)
pursuing GEO

a0 P Coott 4 SR W ety Global Investment Research e



8 Retailers & Marketplaces | Apparel & Softlines

Factors to Consider for Softlines Retail
* We believe agentic commerce will increase the importance of brand What Wins in Agentic Discovery
Brand Differentiation differentiation and storytelling

Matters More * We expect marketing focus and in-person experiences to be increasingly * We believe winners will be
important in softlines brarllds that Al agents can
easily understand and
recommend
* What brand attributes win?
= We expect bifurcation in outcomes based on commoditized vs. considered = Product Innovation
Bifurcating outcomes purchases; debates will remain high in basics and price-driven retail * Differentiated Features
based on consideration * Product innovation, differentiated features, and recommendation-led = Brand Storytelling

* Al Engine Optimization
* Top-of-Mind Awareness

» Which categories screen best?
* Considered Purchases

discovery can influence the purchase decision

= As shopping shifts to agentic, brands must make product attributes and » Product Innovation-Led
Optimizing for Al differentiation easy for Al engines to understand and recommend « Higher Involvement
Discovery * This should favor technology-forward brands that pair agentic optimization * Recommendation-Led
with continued investment in brand-building and customer engagement * Repeat Engagement

Stock Recommendations: SharkNinja (SN) & Tapestry (TPR)

m SN participates in more considered, innovation-led categories with lower substitution risk as Al narrows the recommendation set
® TPR's brand equity and customer engagement support preference in categories where agents can easily surface substitutes

m Both have been technology-forward, positioning them ahead of the average brand in agentic discovery

Global Investment Research 10
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I V has shown the ability to shift away from manual entry checkout to tokenized txns

u Tokenized Txns: Non-Tokenized Txns:

96% 93% 87% 74% 64% 55% 46%

& & 3%
2019 2020 2021 2022 2023 2024 2025
Note: Reflects CNP txns, including both "bottom” checkout and card-on-

file
|Where fraud liability falls within the payments ecosystem still needs to be figured out

Fraud Liability by Transaction Type

Typical party responsible for fraud losses
Non-Card :
Transaction Type| Card-Present |Card-Not-Present Payments Agentic
Transaction Transaction . Commerce
| (varies)
Responsible Party| Issuing Bank Merchant I Consumer I TBD

P T R TR T T Y
-1 .

: Fraud Risk Depends on the Several Key Factors of the Transaction

IVAS, including cyber-related, act as asymmetrical growth engines for its businesses

MA Revenues, net (2024)

V Revenues, net (2024)

Risk &
Security
Solutions

4%

Security Payments
Solutions Re e, net
16%

Payments

Payments & Financial Technology | Constructive on
Networks and Modern Credit Issuers

We view agentic commerce as a potential catalyst to accelerate eComm

1) Card Networks potentially benefitting from:
= Faster eCommerce growth
= Yield enhancement from higher value-added services (VAS) attach

= Yield enhancement from consumer basket fragmentation as a result of the
distribution of agentic volumes across smaller merchant

2) Agentic commerce raise the technical bar for payment processing

3) Modern consumer finance (BNPL) issuers benefitting from consumers
choosing: More Flexible Cheaper Simpler

Protocols, Network Risk, and Cybersecurity Product Portfolios

= We view existing payment ecosystem players as best equipped to provide
leading infrastructure into a shifting consumer behavior environment

= We believe the scale of the networks positions V and MA well to sell products
in these markets and provides an optimal solution to their acquiring and issuing
clients, creating a suite of sticky mission critical products

* We estimate that a 5% acceleration of V/ MA’s cybersecurity related
value-added services would drive a 90bps/ 200bps acceleration VAS
growth and 20bps / 80bps acceleration in total net revenue
respectively

Global Investment Research 11
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Business & Info Services | Positive on Identity,
Fraud and Credit Decisioning Solutions

Key Takeaways:

* Agentic commerce could create verification and

decisioning opportunities across four areas:

consumer identity, merchant legitimacy, transaction
fraud and financing eligibility.

* EFX has the broadest verification coverage,

combining consumer identity and synthetic-risk tools
with business, principal, taxpayer, payment-account,
credit, income and employment data across the

transaction lifecycle.

* TRU is differentiated in persistent identity resolution
and network intelligence, linking consumers with
accounts, devices and digital activity while detecting
connected risks across transactions in real time and

at scale.

* FICO is primarily positioned at the decisioning layer,
with Scores supporting borrower-risk assessment
and its Software portfolio supporting credit
optimization, transaction-fraud detection and
enterprise fraud decisions.

Existing EFX, TRU and FICO capabilities could extend into new agentic verification and decisioning workflows

EFX, TRU and FICO address different layers of agentic identity, fraud and

credit decisions

Potential decision TRU EFX FICO
Igentity proafing
is the con Idenbity graph sy c Kenbly Frayd decisioning
Iegitimate? document, device and Kount digital- using chent and
and |IP inteligence sk Signats third-party inpuls
Device, IP and ”nc?u:lm;s'a .
Is the merchant relationship P al‘ldp | mepnt?m Limited direct
legitimate? analysis across a::;]m exposure
storefronts.
venficalion
I
|s the t th Persistent identty Consumer, Falcon and
I > and network account and digital Enterpnse Fraud
homuous conlext nsk signals decisoning
Credit Credil, income,
osdteancogbe sty emgomen S 2N
offered? identity and fraud  identity and preing

data affordabiity data ~ 9°YETMancE

Potential buyer

Issuer, wallel.
agenl platform or
lender

Acquirer, network,
platform or agent
aperaior

ISsuBr, processor
or financial
institution

Lender or
financing provider

Company and capability

TransUnion
TRU Identity Verification

TRU Identity Graph /
Neustar OnelD

TRU Document
Verification

TRU Synthetic Fraud
Model | Fraud Alerts

TRU Device Risk / IP
Intelligence

TRU Fraud Analytics
Equifax

EFX Kount 360

EFX Identity Proofing /

Digital Identity Trust

EFX Document
Verification

EFX Synthetic Identity
Risk

EFX Digital Risk
Screening

EFX Business / Account
Verification

Fair Isaac

FICO Scores

FICO Platform

Credit Decisioning and
Optimization

FICO Falcon Fraud
Manager

FICO Enterprise Fraud
Solution

Existing function

Verifies consumer-provided information using credit, non-
credit, public and digital identity data

Connects physical and digital identifiers into a persistent
idenlity view

Authenticates government-issued identification

Identifies synthetic, altered or high-risk identities

Assesses device reputation, account linkages and network
characterislics

Identifies relationships across identities, devices and
lransaclions

Combines identity, payment-fraud data, analytics and
decision workflows

Assesses whether identity information belongs to the
represented consumer

Authenticales government-issued idenlification

Identifies synthelic-identity risk across the customer lifecycle

Uses device, email and digital-interaction signals

Validates businesses. principals, taxpayer information and
commercial accounts

Stlandardized measures of consumer credit risk used by
lenders 1o suppon undenwriling. pricing and account-
management decisions

Enterprise platform combining data, predictive modeis,
business rules, optimization and orcheslralion across credit
and fraud decisions

Automates eligibility, underwriting, pricing and offer
decisions under lender-defined policies and constraints

Provides real-time fraud detection. behavioral profiling and
case managemenl across cards, account-to-account
payments and other transaclion channels

Connects fraud intelligence across customer interactions,
accounts. products and channels

Potential agentic application

Assess the consumer behind an agent credential when
higher-risk changes occur

Link consumers wilh accounts, devices and digilal activity
surrounding agent-led transactions

Support step-up verificalion far higher-risk changes or
financing requests

Detect synthetic-identlily risk in agent provisioning, account
linkage or financing

Provide context when |egitimale agents operate through
shared cloud infrastructure

Detect connecled risks across consumers, accounts and
digital storefronls

Support identity and digital-risk assessment around agent-
led activity

Evaluate the underlying consumer behind an authenticated
agent

Support selective slep-up verificalion

Assess higher-risk accounl linkages and financing requests

Identify account-opening, access and account-takeover risk

Assess unfamiliar merchants and match payment
destinations to verified entities

Support borrower-risk assessment when agents initiate
financing comparisons or applications

Gaovern and execute a larger number of real-time fraud.
eligibility. pricing and offer decisions

Evaluate and optimize lender-approved financing
alternatives generated through agent-led commerce

|dentify anomalous automated paymenl aclivity using
transactian, customer and channel context

Assess agent-led activity using a broader customer view
instead of evalualing each transaction independently

Source: Goldman Sachs Global Investment Research
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Requirements

Key Takeaways:

®* Agentic commerce increases security requirements
around verifying agent identity, confirming consumer
authorization and protecting merchants from
malicious automated activity.

®* NET is positioned at the merchant edge, using Web
Bot Auth and Bot Management to distinguish
legitimate shopping agents from malicious bots and
enforce emerging Visa and Mastercard protocols.

* OKTA is positioned at the identity and authorization
layer, linking agents to authenticated consumers and
controlling the data, accounts and purchasing
actions they are permitted to access.

NET and OKTA address complementary layers of agentic-commerce
security

Existing NET and OKTA capabilities could extend into agentic workflows

Cybersecurity | Rising Need for Security

Patential decision

Potential buyer

Web Bot Auth validates Ctieta for Al Agents

Is the agent legitimate? cryptographicalty signed eslablishes agent idenmity,  Merchanl or agent operator
ageni traffic ownership and lifecycle

I8 the agent suthorized Va"f:fs '“"‘:"l:"ﬂ '"[ev"' Auth{) links he agent 1o an  Agent platform. merchani or

by the consumer? i Coene ough authenncated user paymeni provider

and MA prolocols

Bot Management. WAF and
AP| Shigld enforce

Token Vaut and Fing-

What can the agent Grained Authorization

Merchant or agent platiorm

scconn? starefront and API access resiric) credentals
Should the action ire Enlorces merchant rules Asyne Authorization
7 y based on agent identity and requesis consumer approval Agent platlorm or merchant
staled imant tor Pugher-nsh purchases
Datect
Erede:;;:ﬁ':::?a Moritors stanlity and access
Is the activity maliclous? id aclivity and can revoke Merchant o agent operator

hoarding. malicwous

compromised agent access
requests

Company and capability

Cloudflare

Cloudflare Web Bot Auth

Cloudflare Bot
Management

Cloudfiare API Shield

Cloudflare WAF

Cloudflare Al Crawl Control

Okta

Auth0 User Authentication

Auth0 Token Vault

Auth0 Async Authorization

Auth0 Fine-Grained
Authorization

Okta for Al Agents

Existing function

Cryptographically authenticates automated
traffic.

Identifies and manages automated traffic.

Discovers and protects application APls.

Protects websites and applications from
malicious requests.

Controls Al-crawler access to website
content.

Combines identity, payment-fraud data,
analytics and decision workflows

Assesses whether identity information
belongs to the represented consumer

Authenticates government-issued
identification

Identifies synthetic-identity risk across the
customer lifecycle

Uses device, email and digital-interaction
signals

Potential agentic application

Verify registered shopping agents and
distinguish browsing from purchasing intent.

Allow legitimate purchasing agents while
blocking scrapers, fraudsters and inventory
abuse.

Secure catalog, inventory, account and
checkout APIs accessed directly by agents.

Prevent agents or malicious bots from
exploiting merchant storefronts,

Determine which agents may access or pay
for product and merchant data.

Support identity and digital-risk assessment
around agent-led activity

Evaluate the underlying consumer behind an
authenticated agent

Support selective step-up verification

Assess higher-risk account linkages and
financing requests

Identify account-opening, access and account-
takeover risk

Source: Goldman Sachs Global Investment Research
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W Entertainment | Opportunities & Risks to Live Event

Ticketing

Our thesis: Agentic commerce has the potential to reshape discovery, purchasing behavior, and distribution economics
across live-event ticketing, but the impact is likely to differ materially between primary and secondary ticketing platforms.
On net, we believe primary ticketing platforms are best positioned to benefit from the opportunities around agentic commerce due to their
access to differentiated inventory, while secondary ticketing platforms could be more exposed to the risks due to their commoditized inventory.

OPPORTUNITIES (+)

Ease of discovery & personalization

« Al agents have the potential to reduce friction
in the ticket-buying journey as they identify
relevant events by price, location, artist and
venue (instead of consumers navigating
multiple websites).

« Ticketmaster & Meta Muse's integration show
agentic discovery layered onto existing
infrastructure; StubHub frames Al as an
incremental acquisition channel.

Higher sell-through & utilization

« Al assistants can help surface events to
consumers who are actively looking for things
to do in a given city or time window.

* As aresult, agents help ticketing platforms,
promoters, and venue operators increase
attendance and sell-through for events that
have excess capacity.

PUTS & TAKES (+/-)

Customer acquisition costs

Customer acquisition costs represent a
meaningful expense for many secondary
operators due strong purchase intent and fairly
commoditized inventory, whereas primary
operators generally have less reliance on
customer acquisition efforts given their more
differentiated inventory.

Near term: margin tailwind

« |f agentic channels can deliver consumers
below today's paid-search cost, secondary
marketplaces see CAC relief and margin
expansion.

Long term: a new distribution toll

* As usage scales, agentic platforms likely gain
pricing power, resulting in ticketing
marketplaces paying referral, placement, and
commission fees to secure visibility within Al-
generated recommendations.

Commoditization of undifferentiated

inventory

» All-in pricing plus frictionless Al-driven price
comparison shifts differentiation from brand
and marketing to price and fulfillment
reliability.

* This dynamic could be particularly impactful in
secondary ticketing, where inventory is often
highly commoditized and the same seat
type may be listed across multiple
marketplaces, ultimately pressuring the
platform'’s ability to sustain service fees.

Ancillary & advertising leakage

+ Agents fulfill a defined request rather than
browse for incremental offers, which could
result in lower ancillary attach rates and
pressure the value of paid placement on
ticketing platforms.

Global Investment Research 14



