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Comp Sheet

Exhibit 1:  Internet Comp Sheet: North America

Price Mkt Cap EV EV/EBITDA FCF Yield S Short
10M6/2026 {3 MM) ($ MM} 2026E 2027E 2026E 2027E Interest
BMBL $5.94 974 1316 16x  16x 214x  2.2x 49x  56x 230% 14.4% 0.78 081 76x 98 17.6%
CRTO $15.34 775 689 07x 06x 07x 07x 22x  2.1x 135% 23.7% 340 404 45¢ 38 2.4%
DuoL $141.76 7,122 5,808 4 8x 42x% 6.7x 5.9x 18.0x 155x 58% 55% 2.74 307 51.8x 46.2x 18.0%
ov $13.49 2,130 1920 24x  22x 29x  2.7x 68x  6.4x 90% 9.3% NA NA NA NA 46%
GOOGL $34059 4192322 3916552 78x 509x 131x  10.2x 1650 115x NM  NM 2029 1519 16.8x  22.4x 14%
GRND $14.09 2497 2877  53x  45x 70x  6.0x 12.4x  106x 55% 72% 0.53 0.66 268«  215x 21.3%
META $709.33 1820128 1813532 7.1x 57x 8.8x 7.5x 13.0x  9.5x 03% NM 2943  34.04 24.1x  20.8x 1.5%
MNTN $10.16 799 562  16x  14x 206 1.7x 57x  4.5x NA  NA 093 110 109x  92x 11.0%
MTCH $42.95 10,641 13609 39x  37x 51x 4.9 10.1x  9.5x 106% 92% 269 319 16.0x  13.4x 5.0%
PINS $21.91 13948 14511 30x  26x 37x  3ax 98x  8.9x 93% 10.5% 0.52 0.79 418x  27.6x 9.3%
RDDT $156.14 32534 29747  85x  6.2x 9.3x  6.8x 186x 128x 39% 55% 7.51 986 20.8x  158x 15.7%
SNAP $6.13 11524 12.246 1.8x 16x 31x 2 8x B.3x 6.9x 61% 102% (0.02) 016 NM 37 5x 92%
SPCX $146.03 1733960 1679802 347x 14.8x 590x 24.3x 69.4x 259x NM  NM 055 254 2669x 57.5x 8.2%
TTD §12.23 5,747 4624 17x  18x 22x 23« 53x 58« 138% 97% 1.31 133 93x 92 20.2%
YELP $19.88 1277 843  06x 06x 07x  0.7x 30x 2.9 18.5% 19.5% 184 274 10.8x  7.3x 21.5%
[Digital Media Med. 7,122 5808 3.0x__ 2.6x 3.7x___3.4x 98x__ 8.9x 92% 9.7% $1.58 _ 32.64 16.8x__ 18.3x 9.3% |
eCommerce/Marketplace
AMZN $250.00 2725750 273165  33x  2Bx 63x 50x 123x B9 NM  14% 1324 1180 189x 21 09%
CHWY $20.97 8600 7988  06x  06x 20x  1.8x 88x 7.6x 00% 0.0% 152 1.80 138x  11.7x 13.8%
EBAY $120.28 54727 56312  45x  4ix 6.1x  5.6x 14.7x  135x 46% 57% 619 661 19.4x  18.2x 4.4%
ETSY $85.14 10213 9560  34x  32x 46x  4dx 11.3x 109« 63% 72% 406 493 210x 17.3x 12.7%
FIGS $19.12 3731 3407  45x  41x 64x 6.1x 29.9x  256x 27% 35% 035 0.35 53.9x  54.9x 11.0%
PTON $522 2720 2772 1ix  1.2x 22x 2.2x 59x  57x 205% 210% 012 035 425  15.0x 16.3%
RVLV $22.80 1,642 1,330 09x 09 18x  16x 14.4x  105x 37% 52% 082 110 278x  20.7x 1.1%
VW $13.04 130 554 0.9x 0.9x 1.2x 1.3x 51x 5.2x 115% 32.3% (4.23) (0.54) NM MNM 221%
[eCommerce Med. 3,731 3407 1.1x___12x 22x _ 2.2x 11.3x__ 8.9x 46% 57% $1.52__ $1.10 20.2x__18.2x 12.7% |
Shared Economy/Rideshare
CART $40.83 12404 11754  28x  25x 38x  35x 89x 7.8« 92% 04% 2.46 331 203x 151 12.2%
DASH $189.15 B4 742 79,395 4 4x 37x B.5x T.1x 21.2x  164x 13% 41% 245 415 T7.1x 45 Bx 4 2%
LYFT $16.82 6,854 6120 0B8x 0Bx 18x  16x 89x 7.3x 17.2% 19.7% 056 0.95 299« 17.6x 21.9%
UBER $70.35 144 233 148,907 2.5x 22x 5. 4 8x 13.0x 104x NM MM 338 439 20.8x 16.0x 25%
Shared Economy Med. 48573 45575 2.6x__ 23x 47x__4.ix 11.0x__9.1x 9.2% 9.4% 5246 3$3.73 254x___16.8x 8.2%
Gaming/Mobile App
APP $266.13 89,694 90156  11.1x 9.0x 123x  10.0x 133x  10.7x 63% 7.6% 1497  18.98 17.8x  14.0x 4.4%
LFTO $16.51 2263 3,388  38x  34x 45¢ 3.9 66x 57 12.7% 17.8% 0.68 153 243x  10.8x 8.6%
PLTK 5211 806 2752 10x  10x 13 1.3x 36x  37x 278% 30.7% 040 067 53  3ix 9.7%
RBLX $49.55 35516 33511  54x  45x 66x 54x 27.2x  215x 28% 30% (118 (0.77) NM  NM 4.4%
TTWO $205.28 38428 36475  53x  30x 94x  57x 238x  126x 35% 5.1% 600 1185 342 17.3x 57%
u $40.40 17,691 17,317 7.8x 6.2x 11.0x 7.4x 251x 195x NM 21% {0.75) 1.04 NM 38 Bx 78%
[Video Game Med. 26,603 25414 54x__ 4.2x B.0x__ 5.6x 18.6x_ 11.7x 6.3% 6.3% $0.54___ 31.29 21.0x___14.0x 5.8% |
Travel
ABNB $173.70 110126 100533 7.1x  65x B5x  7.8x 19.9x  17.9x 47% 52% 537  6.14 324x  28.3x 3.7%
EXPE $288.95 541 46,767 2.0x% 27x 32x 3.0x 11.4x  103x 10.4% 10.7% 2042 24 28 14 2x 11.9x 7.0%
BKNG $163.45 125857 126823 43x  40x 43x  4.0x 11.0x  9.8x 72% 82% 1027 1219 159x  13.4x 2.9%
[Travel Avg. 90,465 97,374 4.0x _ 44dx Sax__ 4.0x Td1x_12.7x 7.5%  8.0% $72.02 _$14.20 20.8x__ 17.9x 5% ]
Real Estate Tech
COMP 5913 7691 10.328 0.7x 0.7x NA NA 12 Ox 9.2x 0.0% 0.0% 0.32 041 28.5x 22 1x 78%
z $30.82 7,024 6807 23x  21x 32x 29 95x 7.8x 63% 9.5% 191 229 16.1x  13.4x 10.2%
OPEN $2.12 1,467 1770 05x  03x 50x  3.4x NM  226x NM  NM 063)  (0.60) NM  NM 28.3%
RE Tech Avg. 5394 6301 __12x __10x aix__32x T0.7x_13.2x 3.2% __4T% $0.53__30.70 2Z3x__17.8x 15.4% |
Total Internet Med. 9407 9,944 2.9x__ 27x 4.5x  3.0x 77.3x_ 9.5x 6.3% 8.7% S1.84__ $2.29 205x__17.3x 9.0% |
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Exhibit 2: Digital Ads vs. Travel/Shared Economy 1-Week Price Performance
Market Cap 1 Week
($mn) Performance
Digital Ads
GOOGL $4,192,322 -3.1%
META $1,820,128 -1.3%
SNAP $11,524 -1.6%
PINS $13,948 2.4%
RDDT $32,534 -2.4%
Market-Cap Weighted Avg. -2.6%
E-Commerce
AMZN $2,725,750 -4.7%
CHWY $8,600 10.7%
EBAY $54,727 7.2%
ETSY $10,213 11.0%
FIGS $3,731 21.2%
PTON $2,720 2.0%
RVLV $1,642 5.1%
WW $130 -12.2%
Market-Cap Weighted Avg. -4.4%
Travel
ABNB $110,126 4.7%
BKNG $125,857 1.9%
EXPE $35,411 5.4%
Market-Cap Weighted Avg. 3.5%
Shared Economy
UBER $144,233 -1.6%
DASH $84,742 -3.7%
CART $12,404 4.3%
LYFT $6,854 3.7%
Market-Cap Weighted Avg. -1.9%
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Exhibit 3: Assessing Internet — Price Performance
Short interest % 1 Week Price Move 1 Month Price Move YTD
Ticker 10/16/2026 Ticker 10/16/2026 Ticker 10/16/2026 Ticker 10/16/2026
AMZN 0.9% AMZN -4.7% AMZN 1.6% AMZN 8.3%
GOOGL 1.4% GOOGL -3.1% GOOGL -0.7% GOOGL 8.8%
META 1.5% META -1.3% META 5.3% META 7.5%
Top 10 Short interest % 1 Week Price Move 1 Month Price Move YTD
Ticker 10/16/2026 Ticker 10/16/2026 Ticker 10/16/2026 Ticker 10/16/2026
1 OPEN 28.3% BMBL 133.9% BMBL 98.0% FIGS 68.3%
2 ww 22.1% FIGS 21.2% FIGS 48.2% BMBL 66.4%
3 LYFT 21.9% ETSY 11.0% PINS 17.5% ETSY 53.6%
4 YELP 21.5% CHwWY 10.7% ETSY 15.9% EBAY 38.1%
5 TTD 20.2% EBAY 7.2% RVLV 10.6% MTCH 33.0%
6 DUOL 18.0% LFTO 7.1% EBAY 10.2% ABNB 28.0%
7 PTON 16.3% YELP 6.9% PTON 7.9% DVv 17.9%
8 RDDT 15.7% z 6.2% LYFT 7.2% CART 10.8%
9 BMBL 14.5% EXPE 5.4% SNAP 7.2% GOOGL 8.8%
10 CHWY 13.8% RVLV 51% CART 6.4% AMZN 8.3%
Bottom Short Interest % 1 Week Price Move 1 Month Price Move YTD
10 Ticker 10/16/2026 Ticker 10/16/2026 Ticker 10/16/2026 Ticker 10/16/2026
1 AMZN 0.9% U -13.8% APP -18.5% TTD -67.8%
2 GOOGL 1.4% ww -12.2% OPEN -18.3% OPEN -63.7%
3 META 1.5% SPCX -10.2% TTD -15.6% APP -60.5%
4 CRTO 2.4% PLTK -7.9% ww -15.5% ww -55.4%
5 UBER 2.5% DUOL -5.4% MNTN -11.9% z -54 8%
6 BKNG 2.9% AMZN -4.7% COMP -11.6% PLTK -46.6%
7 SPCX 3.6% OPEN -4 7% CRTO -10.3% RBLX -38.8%
8 ABNB 3.7% APP -3.9% PLTK -9.4% CHWY -36.6%
9 DASH 4.2% TTWO -3.8% BKNG -4.6% YELP -34.6%
10 APP 4.4% DASH -3.7% DUOL -4.3% RDDT -32.1%
Performance
(market-cap weighted) 1 Week 1 Month 3 Month YTD
Internet Mean -2.9% 1.1% -0.8% 6.5% 19.0% 122.0%
NASDAQ -4.5% 0.6% 1.0% 12.5% 15.9% 92.7%
S&P 500 -1.9% 1.4% 1.7% 11.9% 15.5% 75.1%
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Exhibit 4: NTM EV/EBITDA for AMZN/GOOGL/META vs. Historical Averages

NTM EV/EBITDA AMZN GOOGL META
As of 10/16/26 10.5x 14.1x 10.9x
2-Year Average 12.6x 14.3x 12.2x
3-Year Average 12.9x 13.6x 12.1x
Premium/Discount vs. 2-Year Average -17% -1% -11%
Premium/Discount vs. 3-Year Average -19% 4% -10%

Soofce Fact5el, KMorgas Stanley Hesearcn
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UPDATE
Exhibit 5: Internet names fell -4% last week (SPX/NDX -2%/-6%)
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Exhibit 6: NTM EV/EBITDA Multiples Are -11%/-19% vs. 5/10-Year Averages. .
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Exhibit 7: . and NTM EV/Sales Multiples Are +12%/+13% vs. 5/10-Year Averages
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Exhibit 8: Digital Media: Treating SBC as Cash Increases EV/EBITDA Multiples by ~38%, on Average

Digital Media :L Median A (Excl. SNAP): +38% !
120.0x
100.0x
80.0x
60.0x
+239%
Hax +109%
40.0x 33.3x +86% 3766
+15%
8o #23% *22% +59% . 2.5 +18%
9x 9% +18% 18.61 18.0: 171
200 165¢ 12.0¢180% a21% 223 O iy
B3 9.8x 101 9.8x 10.8x
- 3% 4 ., 5.8% 6.8x 5,740 T2
22 2.7x 300 45 X
m nin ﬂ . -
0.0x — il
GOOGL META SNAP PINS CRTO YELP BMBL MTCH v RDDT DuoL MNTN GRND

m26EV/EBITDA w26 EV/EBITDA (SBC as Cash)

Soorce FootSel, Compasy Sl Morgar Stavhey, Rescore: estanales, Nols, Median esdoces ShAF



Morgan Stanley | researcn UPDATE
Exhibit 9: cCommerce: Treating SBC as Cash Increases EV/EBITDA Multiples by ~26%, on Average
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Exhibit 10: Video Games: Treating SBC as Cash Increases EV/EBITDA Multiples by ~13%, on Average
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Exhibit 11: Travel/ Shared Economy / Real Estate Tech: Treating SBC as Cash Increases EV/EBITDA Multiples by ~51%, on Average
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Interactive Comp Sheet

Use the selections to navigate the data. Compare enables multiple mdustry / company selection. Hover
over the line chart for details. Research Portel will open the Campany page.
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UPDATE

Morgan Stanley & Co. LLC ("Morgan Stanley”) is acting as financial advisor to Uber
Technologies, Inc. ("Uber”) in connection with the proposed takeover offer for Delivery Hero
SE ("Delivery Hero"), as announced on July 16, 2026. The takeover offer is subject to a
minimum acceptance threshold of 50% plus one share of Delivery Hero's outstanding share
capital (inclusive of shares owned by Uber) and certain further conditions, including receipt
of certain merger control and financial regulatory clearances. This report and the
information provided herein is not intended to (i) provide advice with respect to the tender
offer, (ii) serve as an endorsement of the tender offer, or (iii) result in the procurement,
withholding or revocation of a tender in the exchange or any other action by a security
holder. Uber has agreed to pay fees to Morgan Stanley for its services. Please refer to the

notes at the end of the report.

Morgan Stanley is acting as financial advisor to the Special Committee of the Board of
Directors of Bumble Inc. ("Bumble”) in relation to its definitive agreement to be acquired by
Ithaca Holdings, as announced on October 13, 2026. The proposed transaction is subject to
customary closing conditions. Bumble has agreed to pay fees to Morgan Stanley for its
financial services. Please refer to the notes at the end of the report.



