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WEEKLY UPDATE

WEEK ENDING FEBRUARY 13, 2026

It was another week where concerns about Al disruption reverberated through the markets and dominated many of
the earnings call across the sector. In most cases it has been a shoot and ask questions later mentality for investors
and it can be difficult for many mgmt teams to disprove an Al bear thesis given we are at the very early stages of
even understanding all the upstream and downstream implications.

Stock reactions to earnings this week continued to skew negative, with only 39% of companies in our LT TMT &
Consumer universe trading higher following their reports. See Theme #1 for more details on that and the full list of
what we focused on this week is below.

Earning Scorecard — Week 4

SPOT Refutes The Al Bear Case, Easing Some Investor Angst

Agentic Shopping Disruption Risk Further Weighs On Shopify’s Shares

DraftKings Resets Street Expectations While Pushing Ahead On The “Huge” Predictions Opportunity
AppLovin’s & Unity’s Mgmt Were Not Able To Ease Investor Al + Meta Competition Concerns

Big Retailer Exposure Disproportionately Weighs On Pinterest...Diversifying & Improving Go-To-Market = The
Key Focus

7. Expedia & Airbnb Show Strength In Q4 But See Diverging Reactions To Forward Positioning

8. Instacart Executes Despite Fears Of Heightened Competition
9

1
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. T-Mobile’s Growth Framework + More Shareholder Returns Appeased The Street This Week
0. Quick Earnings Takes: Roku, & Lyft

As always, comments and feedback is always welcome and enjoy the long President’s weekend.
AND Happy Valentine’s Day!

Best,
Leslie

P.S. If this report has been forwarded to you and you would like to be added to our distribution list, please email me
at Imallon@liontree.com

Leslie Mallon This weekly product is aimed at helping our key corporate and
LionTree LLC investor clients stay in front of major themes and developments
Office: + 1-212-644-3551 driving the TMT and consumer-oriented sector. Please don’t

Imallon@liontree.com hesitate to reach out with any questions or comments!
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Top Themes

1) Earning Scorecard — Week 4

Week 4 of earnings has come to a close. In total, 28 stocks in our LionTree Universe reported. Stock reactions were
skewed negatively again this week, with 17 stocks trading down and only 11 trading up. The best performer in reaction to
earnings was Coinbase, which was up +16.5%, while the worst performer was Unity, which fell -26.3% (see Theme #5).

Media & streaming had some winners with Spotify closing up +14.7% after reporting (see Theme #3) and Roku rose
+8.1% in reaction to its print (see Theme #10). Connectivity giant T-Mobile was also in the green post its Q4 results,
rallying +5.1% (see Theme #9).

Consumer internet companies that reported this week had mixed performance in reaction to results, with last-mile grocery
delivery Co Instacart shares’ trading up +8.6% (see Theme #8) while ride-sharing Co Lyft fell -17% (see Theme #10).
Similarly mixed, OTA companies Airbnb and Expedia closed up +4.5% and down -6.7% respectively in response to their
results (see Theme #7).

Aside from Unity, other application software companies that had a tough week include Applovin and Shopify, which were
down -19.7% and -6.7% respectively the day after reporting (see Theme #5 and Theme #3). Also dragged down were
DraftKings, whose shares fell -14.3% in reaction to earnings (see Theme #4) and Pinterest, whose stock declined -17%
(see Theme #6).

The table below includes select mid- and large-cap TMT and consumer companies in our LionTree stock universe that
reported this week.

LIOMNTREE EARMINGS SCORECARLY

Stk Sl il
SECTOR Reactt[l\nn* SECTOR Re::::.:hr.-n" ~To Rea::::'.:.-:ln"
Ad Tech Internet/ Advertising Software & IT Services
Criten =5.[Fa Pmiterest =17.0% || Datadog 13.7%
Application Software Telp -8.6% Sports & Sports Betting
Uity -26.3% || Last Mile Transport'Delivery DraftKings -14.3%
Applovin =198.7% || Lvit =17.0% | Telecom Infrastructure
BigCommerce Holdings =102% || Maplebear 8.6% Equuimix 10.4%
Shopiby -6.7% Music Tovs
Diigital Real Estate Spotify 14.7% (| Mdattel =25.0°0n
Zillow -17.1% || Online Travel Hasbro 7.5%
EdTech TripAdvisor -15.1% || US Media/Video
Chegg =10.3% | Expedia =07 || ANIC Netwerka -2.3%
Employment Marketplace Airbnb 4.7 Roku 8.1%
Upwork -19.1% || Payments / Fintech US Telco / Wireless
HealthTech Raobimhood =8.9% [-Makale 5.1%
Oscar Health 1.7% Coinbase 16.5% | Source: FactSet ;.L‘ R
Satellite Communications “Dav post earnings ‘9:-?; LionTree
Iridium 21.3%

*To return to the top of the report CLICK HERE*

2) SPOT Refutes The Al Bear Case, Easing Some Investor Angst



Software Saa$S stocks have not been the only ones severely sold off on concerns about Al disruption. From the all-time
high of $772.60 at the end of June 2025, Spotify shares fell to a 52-week low of $412.75 (-47%) last Thursday when Al
fear hit a new level across the market. Not surprisingly, mgmt fielded A LOT of Al related questions on its earnings call
this week! (As did most other companies that we focused on this week in other Themes below).

Mgmt did voice some concern about Al risk for SaaS companies but is not concerned with its own subscription/ad model.
They emphasized that Spotify is building a unique dataset mapping language to music, to podcasts, and to audiobooks
that LLMs cannot replicate, and argued that this personalized understanding of user tastes will become more critical as Al
accelerates the volume of "spammy" tracks flooding the platform. Also, regardless of where the music is made, “the
cultural moment always happens on Spotify” given its “large reach and monetization opportunities.”

Internally, the Co is seeing very strong Al productivity gains, with their "best" developers not writing a single line of code
since December (only supervising Al-written code) and they launched Al-enabled product features that they were unable
to do before. Overall, mgmt envisions an Al flywheel where “Al leads to better personalization, better personalization
creates more engagement. More engagement leads to more retention. More retention leads to lifetime value, and boom,
more lifetime value leads to more enterprise value.

Regarding their actual results, FX was a headwind, but underlying results were a clean beat. FX-neutral (FXN) revenue
growth accelerated from +12% y/y in Q3 to +13% y/y in Q4 and that is expected to further accelerate to +15% y/y in Q1.
Q4 margins also topped expectations and are anticipated to further expand in 2026 y/y. MAUs grew +11% yly, helped by
the global launch of the mobile free tier enhancements and strong Wrapped campaigns (300mn+ users engaged globally,
+20% yly), and the former positions the Co to drive paid subscribers looking ahead.

One area that is still a work in progress is the advertising business. FXN ad-supported revenue rose +4% yly, similar to
Q3, but further improvement is anticipated in H2.

All'in all, Q4 and the outlook paint a picture of a very healthy business, but investors will be watching for evidence that
personalization and dataset advantages translate into durable competitive moats as Al lowers the cost of music creation
and distribution.

Spotify’s May 215t investor day will be the next opportunity for the Co to convince the Street that it will fall into the long-
term Al winner camp.

-> Spotify jumped +14.7% on the back of its reports as a bit of a relief and supportive mgmt comments, but is still down
-41% from its all-time high at the end of June 25

Despite FX Headwinds, Q4 Topped The Street

e Total revenue BEAT by +0.2%: Up +7% y/y (+13% FXN) vs +7% y/y in Q3 (+12% FXN in Q3)

GM expanded +83bp yl/y to 33.1%...due to content cost favorability
o Premium GM gains were driven by rev growth outpacing music costs net of marketplace programs and
audiobooks costs, largely offset by video podcast costs
o Ad-Supported GM gains driven by improved contribution from podcasts and music

e Operating income BEAT by +9.5%: Up +47% yly, due to lower Social Charges (€67mn below their expectations)
and gross margin strength
o Op Margin BEAT cons: 15.5% vs 14.2%

e FCF reached €834mn...LTM FCF hit €2.9bn

e MAU slightly BEAT expectations...added +38m in Q4 (a record), reaching 751mn total (up +11% y/y vs +11%
yly in Q3), driven by...
o yly and g/q growth across all regions, w/ outperformance led by RoW, LatAm & Europe
o Global launch of mobile free tier enhancements
o Strong holiday demand + Spotify’s Wrapped campaigns (300mn+ users engaged globally, +20% y/y)



Q4 2025 Results

Spotify
Actual Q4 yly Cons Est % Surp
Total Revenue (mn) €4,530 7% €4,520 0.2%
Operating Income €701 47% € 640 9.5%
Operating Margin (%) 15.5% 14.2%
Gross Margin (%) 33.1% 32.9%
Total MAUs (mn) 751 1% 745 0.8%

Source: FactSet, StreetAccount

@ LionTree

FX-Neutral Q1 Guidance Implies Accelerating Growth & Stronger-Than-Expected Margins

FXN Q1 revs guidance implies growth accelerates to +15% y/y from +13% yly in Q4 (reported Q1 revenue
guidance MISSED cons by -1.7% due to a bigger FX headwind of ~670 bps vs ~580 bps in Q4)

o Guidance includes pricing implementations and in-line churn

o Forecasts ARPU growth of +5-6%

Q1 operating income guidance BEAT cons by +1.7%: Incorporates €10mn in Social Charges

Q1 gross margin guidance BEAT cons by 6bp: Driven by y/y favorability in their Premium segment

Q1 2026 Guidance

Spotify Actual Cons Est % Surp
Total Revenue (mn) €4,500 € 4,580 -1.7%
Operating Income €660 €649 1.7%
Operating Margin (%) 14.7% 14.2%
Gross Margin (%) 32.8% 32.2%

Source: FactSet, StreetAccount

@ LionTree

Q1 total MAU guidance BEAT cons by +0.9%: Implies ~+8mn net new MAUSs in the gtr (vs +38mn in Q4)
o Q1 Premium subs guidance slightly MISSED cons by -0.3%
= Implies ~3mn net adds in the gtr

0 0 p
0.9%
-0.3%

@ LionTree

For 2026, mgmt. is “confident” in the gross margin trajectory... operating & gross margins should be “up yly”
but could see “variability” on a qrtly basis

o Price increases will outpace net content costs in 2026

The ads biz is improving slowly and will pick up in H2
Marketplace adds to margins

Expanding new verticals w/in countries helps drive margins

Total MAUs (mn)

Premium Subs (mn)

759
293

Source: FactSet, StreetAccount

o O O

e Also in 2026, expect continued “healthy” MAU and subs growth throughout the year & expect to maintain low
churn

o The enhanced free tier positions SPOT for conversion of subs

e 2026 FCF should “meaningfully” exceed 2025 levels (progressing to normalized tax rate)

Mgmt Fielded A LOT Of Questions On Al & Refutes Market Concerns



“Like any significant global shift, we know that there will be winners and losers, but there is no question in
my mind that we will continue to be one of the big beneficiaries of Al”

“Significant disruption happens when new technologies enable new asymmetric business models” ...i.e.,
o What Spotify did to music downloads
o What Uber did to taxi service
o Etc.

Mgmt sees risk to SaaS but not SPOT’s subscription/ad model

o The pivotal question: “The question everyone should be asking is does this evolution create new business
models, or are we mostly just seeing new technologies?”

o Risk to SaaS: “In SaaS, there is currently a lot of fear that the perceived business model will be challenged
by more outcome-based models, which is reasonable”

o Spotify’s business model will “excel”: “However, in the consumer space that we are in, we believe the
dominant business model will continue to be ads plus subscription, both places where Spotify excels”

=  “Our job then just becomes leveraging these new technologies to our benefit”

For consumer products, mgmt cites the Internet analogy...
o “When the internet came along, everyone thought that we would all have our own web pages”
“What actually happened was there ended up being very few web pages”
“In times of lower friction, things actually tend to aggregate, not disaggregate”
“And that's the opportunity we see in front of us”
“I think companies such as us are simply going to produce massively more software, up until our limiting
factor or the amount of change that consumers are comfortable with”

O O O O

Spotify is building a data set that doesn’t exist elsewhere...the data set of language to music, language to
podcast, and language to books

o “We've all had the song-to-song data set, but no one had the language-to-song data set”

o “And | want to drive home a point here, which is this is a very specific data set’

A personalized understanding of individual user tastes will become more and more critical as Al accelerates
the amount of “spammy” tracks

Al will drive a flywheel of value for the Co...
o Al leads to better personalization for users
Better personalization leads to more engagement
More engagement leads to more retention
More retention leads to lifetime value
“And boom, more lifetime value leads to more enterprise value”

O O O O

The Co is at “just at the beginning of capturing Al efficiencies” with internal processes BUT Spotify has
realized significant internal efficiencies on the software engineering front
o Example: “An engineer at Spotify on their morning commute from Slack on their cell phone can tell Claude to
fix a bug or add a new feature to the iOS app. And once Claude finishes that work, the engineer then gets a
new version of the app pushed to them on Slack on their phone so that he can then merge it to production all
before they even arrived at the office”
o Their “best” developers “haven't written a single line of code since December”
= They only generate code and supervise it
= “ltis a big change. It is real and it's happening fast”

Al is enabling new products and more’s to come
o Users can now ask SPOT a question like:
=  “What was the first track | ever listened to on Spotify” and they can get an answer
= “Please take the ones | listened to more than 3x and match them against what was popular at the
time”
o Mgmt will provide more Al product details at its investor day on May 21st

Tech companies that have not already been investing in Al are going to be left behind (vs SPOT who has
been investing in Al for years)



o Mgmt is not concerned about competition from music created on other Al platforms
o “Regardless of where the music is made, the cultural moment always happens on Spotify. That is where all
music charts and finds an audience [...] because Spotify has long been the place that delivers both the large

reach and monetization opportunities”

o What % of music is Al-generated and how much is being uploaded? Mgmt wouldn’t share that information but

does not want to dictate what tools creators want to use

o HOWEVER, the Co does think consumers will want to know if content is Al-generated...they are focused on

providing that

Q4 Premium Biz Was Mostly IN-LINE With Cons...Not Seeing Any Neg Impact From Jan Price Hike

e Q4 Premium revs grew +8% yly (+14% yly FXN vs +13% last qtr): Subs growth was the driver
o Premium subs grew +10% y/y to 290mn...all regions grew both y/y and q/q

= Driven by strong holiday promotional campaign intake

o Premium ARPU declined -3% yly to €4.70 (or up +2% yly FXN)
= Driven by price increase benefits, partially offset by product/market mix

¢ A few key enhancements to Premium include -

o Launched music videos: In beta for users in North America, available in 111 markets
o Smarter Live Events discovery: All within the app, listeners can discover nearby spots and explore

upcoming lineups

o Prompted Playlist: Puts the algorithm directly into the hands of listeners, allowing users in select markets to

describe exactly what they want to hear

e Thus far in Q1, the Co is not seeing a negative impact on the recent price increase implemented in Jan

o “No surprises at all”
o Churn was “in-line”

Q4 2025 Results

Spotify
Actual Q4 yly Cons Est % Surp

Breakdown by Segment
Premium

Premium Revenue (mn) €4,010 8% €4,010 In-Line

Premium Gross Margin 34.8% 34.3%

Premium Subs (mn) 290 10% 290 In-Line

Premium ARPU €4.69 3% €4.68 0.2%

Source: FactSet, StreetAccount

Underlying Ad Revenue Growth Should Improve In H2 2026

pricing (ARPU was weaker than expected)

@ LionTree

e Q4 Ad-Supported rev declined -4% yly (or incr’d +4% yly FXN) vs -6% yly in Q3 (+4% FXN): Ex effects of the
podcast optimization strategy, ad revs were up +7% FXN (vs +mid SD growth y/y in Q3)
o ExFX, growth in music advertising was driven by growth in impressions sold, partially offset by softness in

o Podcasting growth was led by sponsorship gains, partially offset by optimization of podcasting inventory in

Owned & Licensed portfolio

o Automated sales channels = the largest contributors to overall ad growth

and music

e Advertising biz is set to “improve” in H2:26

Ad-Supported GM of 19.5% rose +441bps yly, (+525bps in Q3) driven by improved contribution from podcasts

Still “have work to do” w/ the ad tech stack but “definitely making good progress and seeing positive signs”
o “Encouraged” by new ad tools adoption



Q4 2025 Results

Spotify
Actual Q4 yly Cons Est % Surp
Breakdown by Segment
Ad-Supported
Ad-Supported Revenue (mn) €518 4% €514 0.8%
Ad-Supported Gross Margin 19.5% 21.1%
Ad-Supported MAUs (mn) 476 12% 469 1.5%
Ad-Supported ARPU €0.37 -14% €0.38 -2.6%

Source: FactSet, StreetAccount

@ LionTree

A Few Other Updates/Comments That We Would Call Out

e Podcasting is at scale: There are now 530k+ video podcast shows on the platform; Consumption on SPOT has
incr'd by more than 90% since the launch of the Spotify Partner Program

e Why enter the physical books business? Audiobooks and physical books are the same market...consumer
preferences drove them to get into physical books
o Mgmtis still very bullish on audio books...“there’s so much upside there”
o In~2yrs, have more than tripled their catalog to 500m+ titles and expanded into 14 global mkts (there are “so
many more” markets to go from here)
o Also note that the Co is not holding inventory in physical books

o SPOT subscribers still account for only 3.5% of the world’s population...“it's not implausible to imagine us
converting 10% or even 15% of the world's population to subscribers”

e The Co paid $11bn+ to the music industry in 2025 vs $10bn+ in 2024

*To return to the top of the report CLICK HERE*

3) Agentic Shopping Disruption Risk Further Weighs On Shopify’s Shares

Going into Shopify’s Q4 print, there was already a lot of fear in the market around how Agentic Al will potentially disrupt
the Co’s commerce platform, and mgmt’'s comments on the call did little to ease those concerns. Investors remain worried
about the implications of discovery, product selection, and checkout increasingly shifting to Al agents and how that will
change the economic model for merchants and Shopify.

Mgmt repeatably stressed that commerce is complicated and while agents may address the front end of a customer’s
commerce journey, the back end remains the hard part of the process, and that is defensible for Shopify.

Shopify’s orders coming from Al-driven search were up 15x over the past year, albeit off a limited base, and the Co
stressed that in an Al agent world, these flows still route through its back-end stack. Shopify characterizes the Universal
Commerce Protocol (UCP), which is co-developed with Google), as the “common rails” for any agent to connect with any
brand on the internet. It is the only protocol that covers the full commerce journey from end to end (search-> cart->
checkout-> post order) and it can handle complicated requirements. Merchants will get “instant access” to “millions” of
potential buyers who are actively looking for their products. Importantly, merchants do not have to rebuild customizations
for UCP and when asked by the analyst community in different ways on the call, mgmt point blank said that merchants’
economics remains the same relative to a direct storefront sale.

These Al concerns dramatically overshadowed what was a strong Q4 result. GMV and revenue both beat expectations
(the Q4 revenue rate was more than ALL OF 2020!), European merchant GMV growth was especially strong, and
payments penetration continued to climb. Gross margin in Merchant Solutions was the only Q4 blemish due to mix, but
pressures should ease starting in Q1.

Shopify now powers 14%+ of the US e-commerce market and has more room to grow, but over the next few quarters,
investors will be carefully tracking agent-driven commerce traffic and monetization impacts/implications.



See below for more of what we viewed as most incremental from Shopify’s Q4 results and conference call.

-> Shopify shares fell -6.7% in reaction to results and it down ~35% from its all- time high in late Oct 2025

Shopify Q4 Exceeded Street Projections... The Only Weakness Was Merchant Solutions Gross Margins

Q4 GMV BEAT cons by +2%...it rose +31% yly (+29% FXN) vs +32% y/y in Q3 (+30% FXN in Q3): Growth was led

by 2024 and 2025 cohorts (outperforming older cohorts)

O
©)

@)
@)

N. Amer: Outperformed their expectations

Intl: Almost 50% of incremental GMV dollars came from outside N. Amer
= European merchants’ GMV rose +45% y/y or 35% yly FXN

Offline: Incr'd +27% yly (vs +31% yly in Q3)

B2B: Rose +84% yly (vs +98% y/y in Q3)

¢ Vertical strength (similar to prev qtrs)

o

@)
@)
@)

Apparel and accessories
Health and beauty
Home and garden

Food and beverage

o Q4 total revenue BEAT by +2.2%...it rose +31% y/y (+29% FXN) vs +32% y/y in Q3 (+32% FXN in Q3): Seeing
growth in both existing and new merchants

@)
@)
@)

N. Amer: Up +28% y/y vs +29% in Q3 (now powers 14%+ of US e-commerce market)
Intl: Up +36% y/y vs +39%yly in Q3 (nearly half their merchant base is now located outside of North America)
Offline: Grew +27% yly

e Q4 Merchant Solutions posted mixed performance with BETTER revenue but WORSE margins

o

o

o

Revs grew +35% yly (vs +38% yly in Q3): Driven by the strength in GMV and incr'd penetration of Shopify
Payments
Shopify Pay — key stats:
=  GMV processed on Shopify Payments reached $84bn, up +38% y/y and accounted for 68% of GMV
(four pts higher than Q4:20): Reminder - Q4 is a big qtr seasonally for Shop Payments
*  More than 50% of their US payment volume in Q4 flowed through Shop Pay
Gross margins of 36.8% fell y/y due to the mix shift to payments rev, decreases in 3P referral and
transaction fees, and the y/y impact PayPal had to GM comparability
* Outlook: Have now “largely moved past the more temporary y/y comparability headwinds in gross
profit, like the changes in pay trials”

¢ Q4 Subscription Solutions slightly BEAT consensus

o

o

Revs grew +17% yly (vs +15% yly in Q3): Driven by a larger % of subscriptions coming from higher priced
plans and higher variable platform fees
= Q4 MRR grew +15% yly, w/ cont’d growth in each of Standard, Plus and Offline (Plus was only
one highlighted in Q3)
¢ MRR Plus accounted for 34% of MRR in Q4 (vs 33% Q4:25)
= Outlook — headwinds in Q1: Y/Y growth rate in MRR will continue to have comparability headwinds
until Q2:26 given the rollout of 3-month trials, particularly in their largest mkts, did not incur until
Q1:25.

Gross profit grew +18% yly (margins 81%): Growth is due to a reduction in support costs given operating
leverage

e Adj op income BEAT by a larger +10.2%...due to content cost favorability



Q4 2025 Results

Shopify ($mn)
pify Actual Q4yy Cons Est % Surp

Total Revenue $3,670 31% $3,590 2.2%
GAAP Gross Profit $1,693 25% $1,670 1.4%
GAAP Gross Margin (%) 46.1% 46.5%
Adj Operating Income $760 30% $690 10.1%
Op Margin (%) 20.7% 19.2%
Segment Revenue
Merchant Solutions $2,900 35% $2,820 2.8%
Subscription Solutions $777 17% $769 1.0%
Segment Gross Profit (GAAP)
Merchant Solutions $1,060 29% $1,180 -10.2%
Subscription Solutions $629 18% $614 2.4%
Other KPIs
Gross Merchandise Volume (GMV)  |$123,840| 31% $121,320 [ 2.1%
Monthly Recurring Revenue (MRR) $205 15% $201 2.0%
Source: Shopify Filings; Bloomberg and FactSet Data & Analysis .
@ LionTree

Q1 Guidance Points To Another Period Of Strong Quarterly Growth Though GMs Are Held Back

¢ Q1 revenue guidance of “low 30%s” was ABOVE cons +25%...drivers:
o Payments growth led by shop pay

Cont'd success of existing merchants

Adding more new merchants

Strong int’d growth, especially in Europe

Cont’d expansion of more products

O O O O

e Q1 gross profit dollars growth will continue to impact...it is guided to increase “high 20s%” due to:
o Cont'd mix shift btw the growth rates of merchant solutions & subscription solutions
o This should narrow vs 2025
o Cont'd strength of payments

e Q1 operating expenses guidance of 37-38% of revenues, reflecting a cont’d improvement of a couple of
points yly

e Q1 FCF margin guidance is in the “low to mid-teens”, slightly down y/y
o Q1 is typically the lowest GMV quarter, affecting both revenue and CF
o Expect a slightly higher effective tax rate as well

e Approved a share repurchase program of up to $2bn

1202 id
Shopify ($mn) Q1 2026 Guidance

Actual Cons Est| % Surp
Revenue Growth Mid-Twenties (%)| 25%
Gross Profit Growth Low-Twenties (%)| 24%
Operating Expense 37-38% of Rev 85%
Stock-Based Comp $140 No Consensus
Free Cash Flow Margin | low-to-mid teens 17% |
Source: Shopify Filings; FactSet Data & Analysis .

@ LionTree

Mgmt Stressed That Al Can’t Displace The Complicated Commerce Journey



o Shopify wants to sell everywhere...2026 will unlock “a huge new surface area - Al shopping”
o Merit based discovery is going to happen with agentic
o Products will be surfaced based on relevance

o “We’ve been building for this new era of Al shopping for a long time, and it’s now here”

e Over the last 12 months, orders coming to Shopify stores from Al search are up 15x, but off a small base
o Al powers the long tail of commerce, surfacing smaller merchants and buyers who might otherwise have
never discovered them
o This is merit-based discovery at scale for buyers
o Mgmt thinks Agents will “bend the curve of e-commerce penetration by stripping out friction, pulling late
adopters in, and moving more everyday purchases online”

o BUT “commerce is complex, it's dynamic, and it's also easy to get wrong. It's so much more than just a
transaction”

e That is why Universal Commerce Protocol (UCP) is so important...it’s the “common rails agentic commerce
runs on... it's an open standard for any agent to connect with any brand on the internet”

o ltis the only protocol that covers the full commerce journey from end to end (search-> cart=-

>checkout->post order)
= [t can handle complicated requirements: White glove shopping, Subscriptions, etc

o Expands merchants’ reach: Merchants can sell on every major Al platform and get instant access to
millions of potential buyers who are actively looking for their products

o Oppty w/ non-Shopify merchants: Merchants who are not even on Shopify can also syndicate their
products as well

o When asked about OpenAl and Stripe’s competing ACP initiative...mgmt. didn’t directly comment other than
to say that merchants do not have to rebuild customizations with UCP and that UCP is more than just for the
transaction

e But what about the economics for Shopify merchants in Agentic UCP transaction vs their online store? “They
are the same”

o Shopify runs both the front end and the back end today

o Under UCP, Shopify still powers the overall experience, but the merchants keep their own checkout system
on the back end

o With ChatGPT, for example, OpenAl will run the front end (the screens and the forms that the buyer uses),
but Shopify still runs the back end

o “LLMs do not bypass Shopify's checkout. And in fact, | think this is really where Shopify shines. The
complex, the back end of commerce will always flow through Shopify

o Shopify’s Al assistant sidekick is providing merchants with tangible results (the assistant uses “everything it
knows about your business, and it proactively tells you which tasks to prioritize, and it will even help you execute
those tasks”)

o Key stats: 3 weeks after launch of the latest edition, Sidekick generated almost 4k custom apps, created
29k+ automations w/ Shopify flow, built almost 355k task lists, & edited 1.2mn+ photos

o Good example: For one of Shopify’s jewelry brands, Sidekick Pulse made a recommendation to bundle 4
separate products & sell them together as a stack b/c it knew that those 4 products were already best sellers,
and it also knew that bundles tend to convert better and drive-up cart value

A Few Other Notable Points To Mention

¢ Growing offline retail is also a priority in 2026
o They will bring subscriptions in-store
o The Co’s unified commerce philosophy drives them to “make it fast, easy, and intuitive for a merchant to
reach buyers everywhere, whether that's online and Al chats or in person”

o ShopApp is “reimaging” how the discovery process works: The home feed provides tailored content, exclusive
offers and interactive experiences from their network of brands, matched to shoppers’ interest
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e Advertising gained taction in 2025 and the Co “will build” on that momentum in 2026
o Shop Campaigns revenue doubled and merchant adoption tripled in 2025
o Merchants only pay if they make a sale...they can advertise across 8 channels (X, Snapchat, Bing, Google,
Instagram, Facebook, and their Shop app and Shopify storefronts)

o Alis also helping with product development: By leveraging Al automation and proprietary project mgmt and talent
mgmt systems, Shopify has been able to “accelerate” its product development w/out growing the size of team

*To return to the top of the report CLICK HERE*

4) DraftKings Resets Street Expectations While Pushing Ahead On The “Huge” Predictions
Opportunity

The predictions market has been the rage as of late and investors have been trying hard to assess its potential impact on
the entire sports betting industry. Not surprisingly, it dominated the discussion on DraftKings’ Q4 earnings call and while
Q4 profitability was well ahead of the Street, Q4 revenues were only in-line and the 2026 guidance was set much lower
than the Street projections. There were several moving parts.

On predictions, mgmt remains VERY bullish on this opportunity and views it as largely incremental, bringing in new
customers in existing states as well as customers in states where they do not offer their traditional sportsbook (~50% of
the population). Mgmt sees a potential $10bn annual gross revenue TAM for the predictions market over time, with DKNG
generating “hundreds of millions” in annual revenue “in the years ahead”. Early engagement metrics for the Co’s
prediction offering, including strong downloads and trading activity around the Super Bowl, were encouraging, but the Co
is waiting for its product to be more competitive before it aggressively pushes it (which should be “relatively soon”).
Importantly, mgmt has NOT seen any meaningful cannibalization from the predictions market on their existing customers,
with any overlap concentrated among lower-margin customers. For 2026, while there will be some increased customer
acquisition costs for this new product, predictions revenue is not included in the new 2026 revenue guidance, hence it
would be upside.

Touching on Q4 more broadly, adj EBITDA was very strong (~28% ahead of consensus) while revenue was in-line (rose
+43% yly). Sportsbook revenue increased ~64% y/y as handle growth accelerated seq, net revenue margins expanded,
and parlay mix continued to rise. While sports outcomes fluctuate qgtr-to-qtr, they were more sportsbook friendly in Q4.

One other Q4 metric of focus was monthly unique players (MUP) which was ~9% below expectations. This is a
continuation of the MUP normalization from an unusually strong 2024. Ex-Jackpocket, MUPs grew ~+5% yly, roughly in
line with Q3, while ARPU modestly exceeded expectations.

The strong negative stock reaction was predominately driven by the new 2026 guidance which was well below Street
expectations. It implies revenue growth of ~+11% yl/y, which is a sharp deceleration from the +27% y/y reported in 2025.
We view this guidance as conservative and a deliberate reset given prior guidance “self-inflicted” missteps. Per CEO
Jason Robins, “for me, missing numbers again is just not acceptable.” Also, as mentioned above, predictions revenue is
not factored into the guide, while incremental associated costs are.

Regardless, the lower-than-expected guidance, drove the stock sell-off as the Co resets expectations to a level that we
would wager they can beat. Also, please note that the Co is holding a virtual investor day on March 2",

-> DKNG shares fell -14.3% in reaction to earnings and is down -59% from its 52-week high almost 1 year ago.
Q4 Reflects Much Greater Profitability But Monthly Unique Players Were Weaker Than Expected
e Q4 revs were in-line w/ expectations but adj EBITDA was +28% ahead (17.2% margins vs cons 13.5%)
o Revenue: Rose +43% yly vs +4% yly in Q3
o Adj EBITDA: Up 4x (margin expanded 100bp+ y/y to 17%)
e Q4 EPS of 25¢c beat cons 10c

¢ Q4 monthly unique players (MUP) was -9% below cons (flat y/y): Ex the Jackpocket impact, it was up +5% y/y vs
up +6% yly in Q3; Overall 2025 MUP came back “down to earth” from an unusually strong 2024
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o Avg rev/IMUP was a tad better that projected (up +43% yly vs +3% yly in Q3)
e Bought back 8mn shares and expect to “remain active “in the market

Q42025 Results

DraftKings

Actual Q4y/y Cons Est % Surp
Revenue ($mn) $1,990 43% $1,990 | In-Line
Adj EBITDA ($mn) $343 254% $269 | 27.8%

Adj EBITDA Margin (%) 17.2% 13.5%
Adj EPS $0.25 192% $0.10 | 150.0%
Other Key Metrics
Monthly Unique Players (mn) 4.80 0% 5.26 -8.7%
Average Revenue/MUP $139 43% $124.3 | 1.4%
Source: DraftKings filings; FactSet Data & Analysis .
@ LionTree

2026 Guidance Fell Well Short Of Street Expectations As DraftKings Invests In Predictions AND Bakes In A High
Level Of Conservatism

o Total 2026 revenue guidance was -8% below cons and adj EBITDA guidance was -18.4% below cons

¢ What drives the strong slow-down in expected top line growth in 2026? The mid-pt of +11% y/y growth
compares to +27% yly in 2025
o Mgmt explained that they were very conservative w/ guidance when they went public but got away from that
philosophy... then the stock got killed on what mgmt viewed as still a strong outcome
= This was “self-inflicted”
o They “like the playbook of being more conservative”
The 2026 guidance that they put out to the Street had been shaved more than once
o “For me, missing numbers again is just not acceptable, and so it's not something we're willing to do...let's
make sure we put something out there that we feel really good about"

@)

¢ Predictions revenue would be upside to the 2026 guidance...other key guidance drivers / assumptions -
o Investments: Expects investment in DraftKings Predictions, line of sight jurisdiction launches, and disciplined
planning
o Taxes: Assumes state tax rates remain consistent
o Sports outcomes: Does NOT include the modest benefit of YTD sports outcomes
= Mgmt projects 1 standard deviation of variance would impact revs by +/-~$150mn & adj EBITDA by

+/-~$100mn
. FY26 Guidance (Mid-Pt)
DraftKings
Actual Cons Est % Surp
Revenue ($mn) $6,700 | $7,290 -8.1%
Adj EBITDA ($mn) $800 $981 -18.4%

Source: DraftKings filings; FactSet Data & Analysis
@ LionTree

DraftKings Sees Predictions As A Huge And INCREMENTAL Opportunity

¢ ‘“Predictions is developing into a massive, incremental opportunity”...the Co “expects to emerge as a leader”
o CFTC leaning into Predictions markets is what made DKNG accelerate efforts in this area
o "Anything that creates a stable regulatory environment that allows us to operate more freely is a great upside
thing for us”

e How big could Predictions be? Predictions could represent a $10bn annual gross revenue opportunity in the

years ahead
o Mgmt expects the volume growth on DraftKings Predictions to “accelerate through 2026 and beyond”
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o The Co believes it can generate “hundreds of millions” in annual revs from Predictions in the “years ahead”
and there is “much more” upside over the longer term

The Co has NOT seen any “discernible impact” from Predictions on their Sportsbook revenue...it is “not
largely incremental” to their EXISTING customer base
o In Missouri (newest launch state)...Sportsbook adoption was higher than in any state launch in their history
through the first 2 months and activity/customer has been strong
o Q4 sportshook handle growth accelerated and in Jan it has incr'd +4% yl/y even after 2 consecutive months of
Sportsbook friendly outcomes and as parlay handle mix continues to increase
o The Co also cited 3P data showing Predictions had only a “slightly impact” to Jan handle and primarily
impacted low-margin customers

DKNG’s Predictions product will bring in new customers in existing states and customers from other states
were they are not present in OSB but now have predictions

o CA, TX, and Florida in particular are “huge opportunities”

o DKNG is able to launch predictions in half the country population-wise

Early signals are strong for DKNG Predictions: On Super Bowl Sunday, DKNG Predictions had the 2nd most
downloads in its category and delivered 3x its prior record for daily trading volume
o Customer retention is also strong so far, even w/ a product that is in its early stages

The Co wants to have the best Prediction product before pushing it more aggressively... and they are “not
that far off” from that
o Mgmt cites a huge advantage in marketing with their national approach
= |t can drive value in both of their products
= The Co will lay out more of their marketing strategy at the upcoming investor day (Mar 2")

In 2026, investors should expect a step function improvement in DKNG Prediction, and the Co believes they
can be highly differentiated
o Plan to integrate Railbird mid 2026 (will improve economics as they will own more of the stack)
o Launching market making for sports contract in 2026
= DKNG should be able to be one of the largest market makers
o Over time...the Co will also introduce exclusive combo trading options that could be a major
differentiator given their data advantage

As noted above, Predictions revenue is all upside to DKNG’s 2026 guidance: The Co will spend more on
Predictions customer acquisition but there will “probably be some revenue” as well

The Co’s Core Sportsbook Had A Strong Qtr & Benefited From Sportsbook Friendly Outcomes

Sportsbook had a “standout” Q4...revs incr’d +64% yly to $1.4bn
o Handle growth accelerated to +13% y/y from +10% y/y in Q3
o Sportsbook net revenue margin incr'd 250bp y/y to 8%
o Parlay handle mix incr'd almost +500bp y/y

Sports outcomes were sportsbook friendly in Q4, and overall Sportsbook hold percent was slightly above
12%
o For the 2025-2026 NFL season, their NFL hold percent was 16%

Mgmt believes there is upside in the 2026 guidance from its core sportsbook as well...”everyone gets hung
up on handle and we’ve tried to educate people that you can’t look at that in isolation”
o From Jan through Oct, DKING net rev margin was ~6.5%
o Since then (Nov, Dec, Jan, Feb to date), net rev margin has been 9% (40% higher)
At the start of NFL season when customers were winning, the Co had “really high” team handle growth for a
few weeks in Oct
Then DKNG started to do a little better and was more efficient with promo
Handle growth will slow when they are winning that much
But the Co did great in Q4 despite handle slowing a little
Also, handle for EVERY single sport outside of the NFL is growing (by DD%)

@)

O O O O
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A Few Other Key Comments From Our Point Of View (Promo Environment & Taxes)

e It has been a “very rational” environment from a promo standpoint right now: Promo is also “not a huge thing”
in predictions
o Mgmt cited that they have cushion w/ the conservative guide and are “prepared” if things change and
they need to deploy more

¢ On potential state tax increases? “In my view, states would be absolutely crazy right now to raise OSB taxes
with everything going on with predictions. So [we are] definitely getting some good traction on both that and
on future legalization”
o “lwouldn't be surprised if that's the difference between getting a state or two done this year or no”

*To return to the top of the report CLICK HERE*

5) Applovin’s & Unity’s Mgmt Were Not Able To Ease Investor Al + Meta Competition
Concerns

Ad technology players have faced a double whammy with concerns about Al disruption to the video gaming business
(from the likes of Google’s recent Genie announcement) PLUS fears of increased competition in video game advertising
from Meta, who became more competitive in iOS mobile games at the end of January after years of being quieter on this
front (the concerns emanated from a recent LinkedIn post - link).

Both companies proactively tried to ease investors’ concerns...stating that Al will actually be a tailwind for the videogame
ecosystem given the content explosion that is coming (and the need for discovery/curation) and will be complementary to
gaming engines like Unity. Both companies also downplayed the bear case that Meta will cause significant competition
pressure on the advertising side.

This issue is that these bear concerns can’t be disproved at this stage. Investors want to more fully understand the
implications of this very quickly changing Al landscape and are choosing to remain on the sidelines in the meantime. The
fact that both companies also beat Q4 results didn’t carry much weight given that is in the rear-view window.

See below for more of what we thought was most important from both AppLovin’s and Unity’s Q4 earnings, especially as it
relates to Al / Meta competition concerns.

APPLOVIN: The Co delivered better Q4 results as well as stronger Q1 guidance BUT that was overshadowed by
persistent investor concerns about Al disruption and increased competition from Meta, despite mgmt's comments and
arguments that were meant to ease these worries.

-->AppLovin shares fell -19.7% in reaction to earnings and is now down -46% from its 52-high in mid-Dec 2025

e APP Q4 was a nice BEAT vs the Street... “we delivered the strongest operating performance in our history”
o Revenue BEAT by +3%: Up +66% y/y vs +68% y/y in Q3
o Adj EBITDA BEAT by +5.2%: Up +82% y/y vs +79% y/y in Q3

Q4 2025 Results

Applovin ($mn)
PP Actual Q4y/y Cons Est % Surp

Revenue $1,658 66% $1,610 3.0%
Adj EBITDA $1,399 82% $1,330 5.2%
Adj EBITDA Margin (%) 84.4% 82.6%
Source: Bloomberg, FactSet, Street Account
@ LionTree

e Q1 guidance was also AHEAD of consensus AND reflects seq growth vs the usual seasonal seq decline
o Revenue guidance BEAT by +3.5% at the mid-pt: Up +19% y/y vs +66% y/y in Q4
= Drivers = Had a strong exit rate w/ mobile gaming performance, the e-commerce launch, and growth
in the prospecting model; “Have a high level of confidence” in the guide
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= This also implies +5-7% seq growth vs Q1 normally being a weaker seq qtr
o Adj EBITDA guidance BEAT by +5.7% at the mid-pt
= Guiding for ~84% margins

Q1 2026 Guidance (Mid-Pt)

Applovin ($mn)
L Actual Cons Est % Surp

Revenue $1,760 | $1,700 3.5%
Adj EBITDA $1,480 | $1,400 5.7%
Source: Bloomberg, FactSet, Street Account

@ LionTree

Mgmt disputes the notion that Al is going to displace their business...”there is a real disconnect between
market sentiment and the reality of our business”

Mgmt is NOT concerned regarding Al disruption or incr’d competition from Meta...why?:
o The Co has “successfully operated” in a highly competitive market...Al will just forces more innovation
o ltis not a zero-sum auction-based market...as bid density goes up, the pie expands
o APP’s share in the auction might fall, but their economics can actually grow since their model uniquely
understands impressions and highly values some of those (but not all of them)
=  When competitors (like Meta) win an impression, it is likely one that APP values less
= Instead of winning a low value impression, APP charges the winning bidder 5%
o Mmgtis skeptical that Meta would violate Apple’s terms by attempting deterministic bidding on no-IDFA traffic
= ‘It makes no logical sense”
o Meta was a significant player in in-game advertising 5 years ago, but post IDFA changes, APP’s AXON 2 has
dramatically moved ahead (and the model continuously reinforces itself and gets smarter)
o “We've never seen growth in the ecosystem cause harm to our AppLovin bidding environment since we got
so good”
= AXON 2 is the “biggest breakthrough model” in this category and is ahead by “a lot”; AXON 2 didn’t
exist 5 years ago
o “There is no world where Meta is going to end up becoming that kind of dominant player”...”we’ve got such a
strong position”
= “It's highly unlikely that someone else is going to come in and materially disrupt it”
o Meta’s model is built for social and trained on social...APP’s model and training is built on their gaming eco-
system

Mgmt also argues that Al’s impact on game creation will be a net positive for APP
o Al will make games easier to build which mgmt. believes will INCREASE the value of their eco-system vs
DECREASE the value as feared
o Content will “explode” so discovery will be critical
o “The winners will be platforms that can efficiently match the right user to the right content at the right moment.
That is exactly that our models are designed to do”

Also, the Co doesn’t see any decline in mobile gamers...people will always look for entertainment that fits
naturally into their day like casual gaming; “What’s changing is how well that attention can be monetized”
o APP only converts a small portion of impressions they serve right now...there is a “big oppty” to grow that

Separately, the ramp in e-commerce was a key focus on the call as well
o E-commerce has been live for 1.5 years and is “doing really well”
The Co opened the self-serve platform in Q4 referral only
They are on track for GA-type launch in H1
E-comm won’t impact the overall numbers for “a while” but the Co is “seeing great trends”
They are focused on any transactional web advertising business model, rather than lead gen which they will
focus on later

O O O O

UNITY: Similar to AppLovin, while Q4 results topped Street expectations, Al disruption / Meta competition fears took
center stage for investors; That was also coupled with weaker Q1 guidance (including flat growth in Grow Solutions); On
the plus side, the drag from ironSource should ease post Q1, which has “masked” growth in Vector but the bigger picture
market concerns will take some time to play out.



-->Unity stock fell -26.3% in reaction to earnings and is now down -60% from its 52-high in mid-Dec 2025

e Q4 was a nice BEAT vs the Street, with the most revenue upside in Create Solutions
o Revenue BEAT by +2%: Up +10% y/y vs +5% yly in Q3
o Adj EBITDA BEAT by +5.9%: Up +18% y/y vs +19% y/y in Q3

Q4 2025 Results

Unity (§mn) Actual Qi¢yly Cons Est % Surp
Revenue $503 10% $493 2.0%
Adj Gross Margin (%) 82.0% 79.8%
Adj EBITDA $125 18% $118 5.9%
Adj EBITDA Margin (%) 24.9% 23.9%
Segment Revenue
Create Solutions $165 8% $155 6.5%
Grow Solutions $338 11% $336 0.6%
Source: Bloomberg, FactSet, StreetAccount
@ LionTree

BUT Q1 guidance was WORSE than expected...especially on adj EBITDA
o Revenue guidance MISSED by -1.4% at the mid-pt
= In Grow, expect rev to be flat g/q

= In Create, expect DD y/y rev growth (ex the impact of non-strategic rev)
o Adj EBITDA guidance MISSED by -8.1% at the mid-pt

Q1 2026 Guidance (Mid-Pt)

Unity ($mn)
= " Actual Cons Est % Surp

Revenue $485.0 $492 -1.4%
Adj EBITDA $107.5 $117 -8.1%
Source: Bloomberg, FactSet, Street Account

@ LionTree

¢ The negative drag from ironSource should ease...mgmt stressed that throughout 2025 & into Q1:26, the sharp
decline in ironSource’s Ad Network has “at times masked this incredible growth in Vector”
o Itis “drawing to a close”, which will materially enhance growth rates, and profitability in their ad biz in the
years ahead

o The ironSource Ad Network will represent ~6% of total Unity rev in Q1 and will become an even smaller
component over time

¢ In contrast to market fears, mgmt. believes that Al is going to be a “massive tailwind for the video game
industry”

o Leisure time will increase “massively”... this will lead to an explosion of time spent in video games

o Al will make game creation more efficient and less expensive, remove drudgery work, and allow creators to
focus on differentiation and innovation regarding building new things

o “We believe that’s [Al] just going to have an extraordinary positive impact on our industry over time”

o “World models will be a source of inspiration and assets for creators BUT will not replace game engines”

o Unity will translate rich visual input from these models and they can be refined with deterministic systems that
Unity developers are using today

o “We compile the pieces together after those assets are created, and we help creators turn those into real
games”

¢ Mgmt has not seen any impact from Meta and is confident it can compete going forward
o “Meta has been competitive in iOS traffic for quite some time. This wasn’t a new dynamic. It did not have a
meaningful impact on us in any way. We are laser-focused on the games industry in our business, not e-
commerce”
o Given the “understanding we have in that segment [gaming], we feel very very good about our ability to
compete with anyone...and we’ve seen essentially no impact”
o “lwould in general caution investors from overreacting to LinkedIn posts”
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*To return to the top of the report CLICK HERE*

6) Big Retailer Exposure Disproportionately Weighs On Pinterest...Diversifying & Improving Go-
To-Market = The Key Focus

It was another tough quarter for Pinterest as it is still navigating many of the same headwinds that emerged in Q3, namely
the impact of moderating ad spend from larger retailers (where PINS has more exposure than other platforms) given tariff-
related margin pressures. This was a headwind in both UCAN and Europe during the gtr and could even be more
pronounced of a headwind in Q1 (Q1 revenue guidance missed the Street by -2%). This dynamic puts even more urgency
in mgmt’s strategy to diversify its revenue mix towards mid and small businesses in particular.

This pressure resulted in a -7.7% revenue miss in Europe in Q4 (grew +25% yly, down from + 41% y/y in Q3) along with
flat revenue growth (at 9% y/y) in UCAN. In addition to the Q1 revenue headwinds, the Co is also investing more in the
business (high ROI areas such as GPU capacity to enable key Al initiatives and building more powerful Al models while
also seeing less benefit from the earlier multi-yr infrastructure cost optimization efforts). As such, Q1 adj EBITDA
guidance fell -14% below consensus.

User engagement remains a crucial positive with MAUs growing in every region during Q4 but mgmt. argues that the
strength of user activity, engagement, and high commercial intent on the platform is not translating to the revenue
potential of the company. Looking ahead, investors will be looking for execution of the new mgmt. appointments to
accelerate its sales and go to market efforts.

While Pinterest remains committed to its 30-34% medium-term margin targets and mid to high teens revenue growth
targets longer term, investors want to see more signals that the business is headed in that direction.

See below for more of what we thought was most important from Pinterest’'s Q4 results and conference call...
-> Pinterest’s shares closed down -17% after reporting and is down -60% from its 52-week high at the end of July 2025
Q4 Top Line MISSED, Driven By Lower Than Expected Revenue In Europe

e Q4 rev MISSED by -0.8% and grew +14% yly (+12% yly FXN), decelerating from Q3’s +17% y/y (+16% y/y FXN):
Growth was driven by retail, though, with “puts and takes within that”; Mgmt was “not satisfied with our Q4 revenue
performance and believe it does not reflect what Pinterest can deliver over time”

o The big drag was Europe which MISSED by -7.7% and grew +25% yly (vs +41% y/y in Q3): Driven by
retail but ARPU was much lower than expectations
» Saw a “second order effect” on cross-border spend from certain large global retailers who pulled
back ad spend in Europe as well
o UCAN BEAT by +0.7% (last gqtr missed by -1.6%) and grew +9% yly vs (+9% y/y in Q3): Strength came
from retail, financial services and telecom
o RoW BEAT by +3.9% and grew +64% yly (vs +66% y/y in Q3)
= Recalibrated across their global portfolio due to the same tariff and margin pressure

e Adj EBITDA MISSED by -1.6%, up +15% yly (vs +24% in Q3): Expenses grew at a higher rate y/y, due to certain

legal costs not expected to repeat, as well as lapping insurance proceeds received in the prior year
o Adj EBITDA margin of 41% compared to cons 41.4%
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Q4 2025 Results

Pinterest
Actual Q4y/y Cons Est % Surp

Revenue (mn) $1,320 14% $1,330 | -0.8%
US and Canada $979 9% $973 0.7%
Europe $245 25% $265 -7.7%
Rest of World $96 64% $92 3.9%

Adj. EBITDA (mn) $542 15% $550 -1.6%
Adj. EBITDA margin 41.0% 41.4%

ARPU $2.16 2% $2.18 | -0.9%
US and Canada $9.41 4% $9.34 0.7%
Europe $1.59 15% $1.77 1-10.2%
Rest of World $0.27 2% $0.26 3.8%

MAU (mn) $619 2% 613 1.0%
US and Canada $105 4% 104 1.0%
Europe $158 9% 155 2.1%
Rest of World $356 16% 354 0.5%

Source: FactSet, Street Account

@ LionTree

Tariffs Caused A Greater Headwind Than Already Expected ... The Impact Could Be “More Pronounced” In
Q1...AND The Co Is Investing More

In Q4, the Co’s largest retail advertisers (incl both in UCAN and Europe) created a “more meaningful
headwind than we expected” as they sought to protect their margins and pulled back on ad spend
o “We believe this pullback on ad spend from larger advertisers was felt across the industry, but impacted our
platform to a higher degree” given their current revenue mix

Looking ahead to Q1, mgmt expects these headwinds will continue and may become “slightly more
pronounced”, including in UCAN and Europe
o Pressures should ease in H2: “We’re not seeing any new factors today beyond what we’ve described that
would create more headwinds to our current trajectory”
= Larger retailer headwinds will start to anniversary in H2:26

Investments are also set ramp in 2026...the Co will reinvest ~50% of the $100mn annualized non-GAAP opex
savings from Jan restructuring...the cost of revenue investment will be ~100bp impact in 2026
o Investing in high ROI areas such as GPU capacity to enable key Al initiatives
o Continue to build more powerful Al models
o The Co has also already captured much of the benefit of their multi-yr infrastructure cost optimization efforts
so that is starting to reach “diminishing returns”
= Mgmt expects “modest headwinds from cost of revenue as a % of revenue in 2026”

Q1 Guidance Missed Across The Board

Q1 revenue guidance was WEAKER by -2% at the mid-pt...it implies +11-14% growth y/y (vs +14% in Q4)
o Assumes a ~3 pt tailwind from FX

Q1 adj EBITDA guidance MISSED by a wider -14.1%: $176mn vs cons $205mn
o Q1 non-GAAP cost of rev should grow seq by low SD%...“we're making deliberate investments in GPU
capacity to enable key Al initiatives”
= These investments will allow them to train and serve visual foundation and conversation models

Despite anticipated y/y pressure in H1:26, excluding the tvScientific acg, mgmt guides for flat adj EBITDA
margins in 2026 vs 2025 (at ~30%):
o tvScientific is expected to close in Q1 or Q2 and will have a roughly 100bps negative impact to adj EBITDA
margin

Mgmt reiterated adj EBITDA margin targets of 30-34% over the medium term
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e The Co is “moving with urgency” to return “over time” to the mid to high teens revenue growth or better
o The Co will get there by broadening its revenue mix and accelerating its sales and go-to-mkt transformation

Q1 2026 Guidance (Mid-Pt)

Pinterest
Actual Cons Est % Surp
Revenue (mn) $961 $981 -2.0%
Adj. EBITDA (mn) $176 $205 -14.1%
Source: FactSet, Street Account
@ LionTree

On The Positive Side, User Growth Remains Strong & Notably Hits A Record For The 10th Consecutive Qtr

e Q4 global MAUs reached 619mn, growing +12% yly (vs +12% yly in Q3) for the 10th consecutive quarter of
record high users
o Posted growth across all regions
= UCAN: 105mn MAUSs growing +4% yly (+4% yly in Q3)
= Europe: 158mn MAUs growing +9% y/y (+8% y/y in Q3)
=  RoW: 356mn MAUSs growing +16% y/y (+16% y/y in Q3)

e The Co doesn’t believe its current revenue growth reflects the strength of user activity, engagement, and high
commercial intent on the platform

Al Is “Central” To The Co’s Strategy...And Mgmt Is Not Worried About ChatBots

e How does Pinterest fit into an increasingly competitive digital ad landscape, specifically w/ ChatGPT
launching ad products and the industry moving toward Al-driven automation?

o PINS has higher commercial intent: 50% of Pinterest’s 80bn monthly searches have commercial intent,
which is a much higher mix than typical Al prompts

o PINS has better curation: The Co uses a unique "curation signal" (how users save and organize pins) to
train its Al, resulting in recommendations that are 30% more relevant than standard off-the-shelf Al models

o PINS’ monetization beyond the App: Through the tvScientific acq, the Co is starting to monetize its intent
data on other "surfaces" like CTV

= By combining visual discovery (Pinterest) w/ CTV (tvScientific), Pinterest becomes a "full-funnel"
solution, capturing a user's intent on their phone and closing the sale on their TV

¢ Today the Co sees 80bn monthly searches on the platform (vs ChatGPT’s 75bn monthly prompts) but with
much higher commercial interest at over 50% (vs ~2% for ChatGPT)

e Competing for user engagement “is not new to us”
o During the period when Al chatbots were scaling, PINS reported ten consecutive qtrs of record high MAUs as
noted above, 100% of which are logged in and reached 105mn UCAN MAUSs
o The Gen Z population “are also flocking to Pinterest” representing ~50% of the users today, and they remain
the fastest growing user cohort

¢ PINS’ Al model introductions have shown tangible gains on the platform
o OmniSage (core Al model intro’d in 2025) drove a 450bps lift in sitewide saves
o PinFM (proprietary foundation ranking model recently launched) distills lifetime user actions into the
recommendations on home feed, driving personalization
= Have seen a 240bps increase in saves across the platform
o Navigator One is in development and will allow the Co to fine-tune open-source models to power their
newest Al experiences
= This framework reduces latency and delivers ~90% reduction in cost versus utilizing a leading 3P
proprietary model

e Pinterest Assistant usage (beta launch in Q4) is resulting in 25ppts higher share if commercially oriented
questions
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o The Co expects to meaningfully broaden access to US users in the “coming months”
o ~50% of their new code is Al generated

SMBs Are Their Fastest Growing Market & Remain A Key Priority To Diversifying Their Revenue Mix Beyond
Large Retailers

o The Co is seeing strong performance in their SMB biz (these advertisers represent ~15% of revenue today)...The
rev growth rate of this group nearly doubled y/y in 2025
o Mgmt sees this as an opportunity over a multi-year period
o SMBs who are adopting Performance+ campaigns to automate and simplify campaigns set up with Al are
seeing stronger performance and are spending more on our platforms

o Mgmt believes it can accelerate growth of this advertiser group “over time”
o PINS will continue to focus on driving Performance+ campaign adoption, as well as simplifying the advertiser
onboarding experience
o “Lee and the team are focused on bringing a new level of sophistication to our go to market efforts, including
how we sell to a broader range of advertisers, particularly with SMBs”

e SMB advertisers on PINS have a 12% higher monthly revenue growth rate versus non-adopters

*To return to the top of the report CLICK HERE*

7) Expedia & Airbnb Show Strength In Q4 But See Diverging Reactions To Forward Positioning

OTA giants Expedia and Airbnb also reported this week, giving us a glimpse into travel trends which were strong in the
fourth quarter. More specifically, Expedia posted strong Q4 bookings growth, margin expansion, and B2B upside, though
full-year 2026 guidance, while slightly above the Street, reflected a cautious approach given macro uncertainty. Airbnb
also exceeded expectations across Q4 gross bookings, revenue, and nights booked, and highlighted initiatives, from
services and experiences to Al-driven enhancements, though 2026 guidance was more in-line.

Online travel is another sector where Al disruption concerns remain front and center, though Airbnb managed to provide
more comfort to investors than Expedia was able to do, likely in part due to Airbnb’s new CTO hire, Ahmad Al-Dahle, who
recently led the genAl team at Meta that built the Llama model.

See more detail below on what we viewed as most important from Expedia’s and Airbnb’s results.

Expedia: Despite Expedia delivering a better than expected Q4 and stronger than anticipated Q1 guidance, the full year
2026 outlook baked in a level of conservative given the macro environment; Mgmt has been executing on its strategic
plans (bookings growth accelerated, B2C margins expanded, B2B revenue grew DD y/y across all regions, etc) but Al
disruption concerns (plus the sub-dude 2026 guidance) ended up overshadowing what were strong results and outlook for
Q1.

->Expedia shares fell -6.4% in reaction to earnings and is down -28% from its 52 week high in Jan this year
Q4 Was Another Positive Qtr For Expedia...

¢ In Q4, the Co posted accelerated bookings growth & expanded margins

o Gross booking beat by +3% and accelerated to +11% vs +12% y/y in Q3...B2B is a key growth driver
= B2C +5% yly
= B2B +24% (DD growth across all regions)

o Adj EBITDA beat by +11%
= B2C margins at 31.5% reflect 6pps increase y/y (helped by direct sales & marketing leverage)
= B2B margins at 24% fell 1 ppt

o Adj EPS beat by +13%

¢ Q4 room night growth also exceeded expectations...up +9% yly vs +11% yly in Q3
o US rose high SD
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o EMEA and RoW rose low DD (though geopolitical issues in Asia)
e Grew share in the US for both hotel and Vrbo and held lodging share globally

e Expedia’s partner-funded promotions were 30%+ of bookings in Q4, up 10pts+ seq
o ~70% more properties participated in their Black Friday sales

e Bought back $255mn of stock and raised the qtrly div by 20% to $0.48/shr
o The Co will “continue opportunistic share repurchases at a pace similar to recent years:

Q4 2025 Results

Expedia
Actual Q4yly Cons Est % Surp
Gross Bookings ($mn) $27,000( 11% $26,210( 3.0%
Revenue ($mn) $3,550 11% $3,420 3.8%
Adj EBITDA ($mn) $848 32% $763 11.1%
Adj EBITDA Margin (%) 23.9% 22.3%
Adj EPS $3.78 58% $3.35 12.8%
Booked Room Nights (mn) 94.0 9% 93.0 1.1%
Room Night Growth 8.8% 7.1%
Revenue By Segment ($mn)
B2C $2,160 5% $2,150 | 0.5%
B2B $1,290 | 24% $1,200 | 7.5%
Other $97 47% $70 38.6%
Source: Expedia Filings; FactSet Data & Analysis
@ LionTree

Strong Upside In B2B & Advertising...Consumer Bookings Grew DD% Outside The US
¢ Q4 B2B revenue growth was an area of particular upside in Q4 (beat cons by +7.5%)

e B2B bookings rose +24% yly vs +26% yly in Q3

The Co posted DD% growth across all regions

They gained share w/ existing partners & realized benefits of incr'd marketing to large partners
Also added new partners and travel agents were more active than in prior Q4s

Expedia will continue to invest in new lines of biz

o O O O

e Adrevs grew +19% yly, an accel from +16% yly in Q3
o Expedia is a “high return channel
o Al integrations are helping ads performance

e Consumer spending remained healthy in Q4, w/ longer bookings windows and lengths of stay yly

e Q4 Consumer brands bookings rose +5% yly overall, and DD% outside of the US
o Loyalty members grew mid SDs %, w/ faster growth in silver tiers and above
o All 3 core consumer bands delivered y/y bookings growth for the 2™ consecutive qtr

Guidance Topped Street Estimates W/ Easier Margin Comps In H1...The FY2026 Outlook Bakes In A Level Of
Conservatism

e Q1 & 2026 guidance both exceeded the Street (especially with the former)...it “reflects strong bookings
momentum as we enter Q1, while remaining appropriately cautious given ongoing macro uncertainty”

e Q1 guidance — DD bookings growth & strong margins expansion given easier comps
o Gross bookings growth +10-12% yly (FX is 3pt tailwind)
= The upper end implies FX neutral stable growth
o Adj EBITDA margins will be up +300-400bps (Q1 is lowest gtr — so cost out initiatives have an outsized
impact to Q1)
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e 2026 guidance — A more conservative full year bookings growth outlook + more moderate margin expansion
o Gross booking growth: +6-8% yly (FX is 1pt tailwind)
= Upper end implies FX neutral stable grwoth
= 26 outlook assumes a more seasonal cadence similar to what we saw in 2024
o Adj EBITDA margins are expected to expand by +100-125bp
= Reflects a more moderate pace of expansion as they lap the benefits from the 2025 headcount
reductions & marketing optimization...those actions to favorably impact H1:26

Guidance Growth (Mid-Pt)

Actual Cons Est % Surp

Q1 Guidance ($ mn)

Gross Bookings ($mn) $34,900 $33,830 3.2%
Revenue ($mn) 53,345 53,230 3.6%
Adj EBITDA Margin 3-dpts 2pts Higher
FY26 Guidance ($ mn)

Gross Bookings ($mn) $128,000 | $126,950 0.8%
Revenue ($mn) $15,800 $15,710 0.6%
Adj EBITDA Margin 1-1.25pts 1pts In-Line

Source: Expedia Filings; FactSet Data & Analysis @ LionTree
Expedia Is Executing On Operational Efficiencies & There’s “More Room” For Margin Expansion Looking Ahead

e Q4 adj EBITDA margins expanded by nearly 4ppts
o The Co realized marketing leverage w/ consumer brands
= Improved targeting & measurement
= Reduced less efficient spend
= Reallocated dollars to higher return marketing opportunities
o Optimized the org structure
o Seeing benefits from Al in product & tech teams
= Shortened design and product cycle times
» The Co is leveraging Al to speed up inventory onboarding teams
» Resolving travel issues faster and more effectively
o Optimizing cloud spend

e How much more upside is there with margin expansion? “There is more to come” (both in B2C and
B2B)...but this year, as noted above, will be more front-end weighted, especially in Q1...Drivers for more
improvement:

o More marketing efficiency
o Increasing scale
o Growing ads business

The Co Is Driving Product Improvements & Direct Bookings Remains A Key Upside Area

e Areas of key product improvements:
o Site and apps are 30% faster yly
Upgraded check out path
Materially reduced wait times
Added new payment options
Are using Al to deliver more personalized experiences
Enhanced the help center & servicing capabilities
Expended Vrbo support care
Working on natural language capabilities

O O O O O O O
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o Expedia is working w/ the LLMs to ensure it shows up in Al searches and function effectively with agentic
browsers

o Direct bookings is one of their “biggest” opportunities
o 2/3 of bookings comes from their travelers who begin their planning journey directly with their brands
o Direct bookings are growing faster than indirect bookings
o Mgmt thinks they can continue to deepen direct bookings

AIRBNB: Airbnb ended 2025 on a strong note w/ Q4 results coming in ahead of expectations, and that momentum is
expected to continue going into 2026 (though guidance was just roughly in-line); The drive to improve their core offering
w/ new features yielded measurable benefits in Q4 and the Co continues to work on diversifying its offerings across every
trip-related decision, with Services and Experiences in particular bringing new people to the platform. Underpinning this all
is a steadfast focus on leveraging Al across every part of the business, including operationally and across products and
the Co has hired Ahmad Al-Dahle, who recently led the genAl team at Meta that built the Llama model, as its new CTO to
help the Co be best positioned to succeed in this evolving Al-driven world which comforted some investors.

-> Airbnb was up +4.7% in reaction to its print but still ended the week down -0.7%; The stock is down -10.6% YTD

Q4 Easily Beat The Street (Margins Were The Slight Exception) With Strong Growth Across GBV And Nights &
Seats Growth

e Q4 Gross Bookings Value BEAT by +5.2% and was the highest-growth qtr in 2+ yrs: Grew +16% y/y (accel from
+14% yly in Q3)
o Driven by “strong” growth in both bookings and price
e Q4 rev BEAT by +3.3%: Grew +12% y/y (accel from +10% y/y in Q3)
e Q4 adj. EBITDA BEAT by +2.7 but margin of 28.1% slightly missed cons 28.2%

e Q4 Nights and Seats Booked BEAT by +3.7% and grew +10% yly, marking their strongest growth qtr of the yr
o Driven by strength across all regions

. Q4 2025 Results
Airbnb
Actual Q4y/y Cons Est % Surp
Gross Booking Value ($mn) $20,400| 5% | $19,400 | 5.2%
Revenue ($mn) £2,800 | 1% | $2,710 3.3%
Adj EBITDA ($mn) £786 | 3% $765 2.7%
z‘-‘Ldj EEITDA Margin (%) 28.1% 28.2%

Other Key Metrics
Nights & Seats Booked (mn) 1219 | 0% 117.6 3.7%
GBV per Z\_igh’[ §167.5 6% $165.1 1.5%
Source: Airbnb Filings; FactSet Data & Analysis - P

: LJEN LionTree

Q1 Guidance Also Beat On The Top-Line, Despite FX Tailwinds & Adj EBITDA Margins Are ~In-Line

¢ Q1 rev guidance BEAT by +7.4% at the midpt: Implies y/y growth of +14-16%, inclusive of an ~3pt FX tailwind
o Q1 implied take rate expected to be up “slightly” yly, driven by ADR and FX tailwinds, earlier Q4
bookings, modest timing effects, and the mid-Q1 Easter

e Q1 GBV guidance is expected to increase in low teens yly

o Driven by HSD growth in Nights & Seats Booked and a “moderate” increase in ADR due to price appreciation
and FX
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e Q1 adj EBITDA margin guidance is expected to be ~ flat y/y (implying ~18.4% which is ~ in-line w/ Street
expectation of 18.5%)

2026 Guidance Is Roughly In-Line W/ Consensus

o 2026 rev growth guidance of “at-least” double digit % y/y was ~ in-line w/ cons +10.2%
o Driven by “sustained” strength in the core biz, “healthy” demand, and continued execution across their key
growth initiatives

e 2026 adj EBITDA margin to be “stable” y/y (implied ~ 35.1% which is ~ in-line w/ Street expectations of 35.2%)
o As they reinvest top-line efficiencies to support growth across the biz, primarily in marketing, product, and
technology

Feature Improvements For Hosts And Guests Drove The Growth In Q4

e Saw an “immediate” positive response to the US launch of Reserve Now, Pay Later: Allows guests to reserve
an eligible stay and pay $0 upfront

o Led to longer booking lead times and a mix shift towards larger entire homes, esp those with 4+ bedrooms,
contributing to the increase in ADR and accel in Q4 bookings

o Have now completed testing the feature across addtl mkts, and plan to make it available to even more guests
globally in 2026

o Are you seeing an increase in cancellation rates? The overall cancellation rate increased by about ~1%
(roughly 16% to 17%), which is not material and is already incorporated into FY EBITDA expectations

e Updated cancellation policies: Hosts can now offer free cancellation up to 14 days before check-in under a new
Limited policy; And for guests who book more than a week in advance, a 24-hour grace period after their reservation
is confirmed for refunds on shorter stays (under 28 days).

o These changes helped to reduce customer service contacts and increase bookings in Q4

¢ Simplified fee structure: Starting in October, simplified their fee structure to help hosts price more competitively
o Hosts using property management software moved from a split fee (3% host fee plus a separate guest fee) to
a single 15.5% service fee
o By December, most other hosts were also shifted to the 15.5% fee
o  While continue to migrate more hosts in 2026
o Hosts can adjust their listing prices to keep the same net earnings, and guests continue to see the full price
upfront

¢ In total, mgmt. estimates that these three features delivered 200bps+ of growth in Nights Booked and
~300bps of growth in GBV in Q4

Large Events Like The Olympics And FIFA Will Help Drive Supply Growth In 2026
e Ended 2025 with 9mn+ active listings around the world (vs 8mn+ at the end of 2024)

e In Q4, active listings grew relatively in-line with y/y increase of Nights and Seats Booked (+10% yly)
o Continued to see growth in both high-density urban and non-urban destinations, with the most growth in
regions with the highest demand, like LatAm and APAC

e Expected impact to financials from Milan Olympics and FIFA this summer? “They are large events on the
platform, but in scale are very small portions of the overall business. So we're looking forward to them. They will
be additive in the quarters that they hit.”

o Benefit from these large events is less about bookings and more about raising overall awareness of the
brand and driving incremental supply in these mkts
o Many people have no intention of becoming a year-round host
o But when an event comes to town and they list their place to make money for one week, they get introduced
to the concept hosting and they realize they like it and want to continue to host
o 40,000 people who listed their homes in Paris during the Olympics have continued hosting
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“The event strategy scales from big global events, down to local events, and we think they’re one of the best
ways to recruit supply, and that’s what we’re going to do to grow our supply in Airbnb.”

Continued Build Out Of Services And Experiences And Expansion Into Hotels Are Key Components To Execute
The Larger Vision For “Airbnb Trip”

Services and Experiences brought new people to Airbnb in Q4, and almost half of Experiences bookings were
NOT attached to an accommodation booking

Taking a city-by-city approach to grow Services and Experiences globally — “going deep in one place,
reaching product market fit and expanding from there”

o Started w/ Paris for Experiences and LA for Services, and seeing “great results”

o Also starting to test new svs like grocery delivery and airport pickups

Bringing boutique independents hotels onto Airbnb...still early days “but the opportunity with hotels is
massive”

o Have started w/ a pilot in cities that are supply constrained due to excess demand or regulation

o In Q4, partnered directly with boutique and independent hotels in New York, Los Angeles, Madrid, and San
Francisco

o Why expand into hotels? “We believe bringing more hotels onto the platform can increase our total
addressable market, convert more existing guest demand, and drive repeat bookings across both hotels and
homes”

o Why not partner with hotel chains? A “large” % of hotels are boutique and independent and want to start
there; They tend to pay a higher commission than a chain and have been “aggressive” about reaching out to
Airbnb; BUT “we’re not saying what we will or will not do in the futur”

o Will take some time for the biz to scale and have a meaningful contribution to growth but current
momentum is “strong”: As of Q4, hotels was a single-digit percentage of total nights booked, but growing
nearly double that of the overall platform

o “We’ll be expanding the hotel supply over the course of the year and intend to exit 2026 with hotels
being a meaningfully larger percent of the overall business going forward”

All of these are part of a larger vision...Airbnb Trip
o Because “the big idea here isn'’t just building a bunch of standalone businesses” but rather to have a
touchpoint across every part of a trip

Al Is Going To Be The Key Driver Of Growth Across Every Facet Of The Company Moving Forward

Have brought on a new CTO, Ahmad Al-Dahle, who is “one of the world’s leading Al experts”
o Spent 16 yrs at Apple and most recently led the genAl team at Meta that built the Llama model

Built a custom Al agent to assistant with support issues and already seeing meaningful results

o Al-powered customer support has now been rolled out for English, French and Spanish speaking users
across the US, Canada and Mexico.

o Already resolving a third of the support issues w/o needing a live specialist

o Resolution times are also “significantly faster”

o Looking ahead...expect an Al customer svs will not only be chat, but also voice (will be able to call and talk to
an Al agent)

o It’s live across N. America and planning to roll it out globally later this yr

Taking an “iterative” approach to building out Al-powered search
o Early tests are focused on giving guests a more natural way to describe what they’re looking for, and ask
questions about the listing and location
o Over time, this will evolve into a more comprehensive and intuitive search experience that extends through
the trip

Expect chatbots are going to be a positive for Airbnb and NOT a competitive threat
o Traffic that comes from chatbots converts at a higher rate than traffic that comes from Google
o ‘I think these chatbot platforms are going to be very similar to search” and will be top-of-funnel traffic
generators for Airbnb
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o B/c the underlying Al models are widely available, Airbnb will be able to build its own Al features using its own
data

o And Airbnb’s payments, verification systems, customer support, and unique inventory make the core platform
difficult to replicate

e Also deploying Al internally...“more than 80% of engineers are now using Al tools. That soon will be 100%”

o What does success in Al look for Airbnb one year from now?
o “Al customer service will be voice and chat across all languages. It will have penetrated many more ticket
types”
o “It will massively accelerate our innovation”
o “We’ll be as Al-native as any other company in our space or more”
o “Finally, the experience for guests and hosts will be materially better”

¢ Financial impact from investments in Al initiatives? “Our investment in Al will not affect the P&L”
Market Specific Updates...APAC Will Be Particular Focus Of International Expansion Strategy In 2026

¢ N. America saw MSD growth of Nights and Seats Booked (in-line w/ Q3)
o Driven by continued “strong” demand for domestic travel and trips with longer lead times
o ADRin N. America increased +5% yly (in-line w/ Q3), primarily driven by mix shift
o Growth in short-term stays and entire homes, particularly listings with 4+ bedrooms, continued to outpace
long-term stays (trips of 28 days or more) and private rooms, respectively, helping to drive the mix shift
o “Heading into 2026, we continue to see great momentum for North America at large. And it is one of
the underpinning points of our optimism around 2026”

o EMEA saw HSD growth in Nights and Seats Booked (accel from MSD growth in Q3)
o Seq acceleration was due to a broad improvement in demand across both core and expansion markets,
including key countries like the UK, Spain, and Italy
o ADRin EMEA increased +12% y/y (accel from +10% y/y in Q3), primarily driven by FX

¢ Latin America saw high-teens growth in Nights and Seats Booked (decel from low-20s growth in Q3)
o ADRin Latin America increased +9% yly (accel from +4% y/y in Q3), primarily driven by FX and price
appreciation
o In Brazil, continued to drive “meaningful growth” across the region, with origin nights booked increasing 20%+
yly and first-time bookers increasing +17% y/y (second largest contributor to first-time bookers in Q4, behind
us)
o In Mexico, saw a strong seq accel of growth in origin nights booked in Mexico and up high-teens y/y

¢ Asia Pacific saw mid-teens y/y growth in Nights and Seats Booked (in-line w/ Q3)
o ADR in Asia Pacific increased +2% yly (in-line w/ Q3), primarily driven by price appreciation
o InJapan, saw continued strength in domestic travel
o InIndia, nights booked on an origin basis grew +50% y/y and first-time bookers grew 60%+ y/y
o “The broad story on APAC is it is stable. We are seeing some very positive signs in particular markets
that we’re leaning into and it’s the focus of our international markets expansion strategy going
forward”

*To return to the top of the report CLICK HERE*

8) Instacart Executes Despite Fears Of Heightened Competition

In the face of increased competition concerns, Instacart bagged a blockbuster quarter. In Q4, the Co delivered +14% yly
GTV growth (its strongest in three years and +3% ahead of expectations) alongside revenue and adj EBITDA that beat
cons by +2% and +4%, respectively. And growth and profitability are scaling together as orders rose +16% y/y to 89.5mn,
engagement reached new highs in December, and margins expanded to 30.5% (up from 29.6% in Q3). That momentum
is expected to carry into Q1, albeit with some expected deceleration of GTV growth to +11-13% y/y. On the other hand,
Advertising & Other revenue is expected to accel from +10% y/y in Q4 to +11-14% y/y in Q1 and Q1 adj EBITDA
guidance was roughly +3% ahead of Street expectations.
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Digging into the quarter, it was a story of continued strength in executing their playbook. Strength is ongoing in their core
grocery delivery as Marketplace continues to grow, perfect order fill rates continue to improve, and engagement continues
to deepen amongst both new and existing customers, all while average order value (AOV) stayed steady at ~$110.
Regarding the increased grocery efforts by players like Amazon, Uber and DoorDash, mgmt called the sentiment around
the competitive impact “overblown,” with Instacart’s strength in large baskets (75% of the mkt) intact. They're finding that
competitor offerings are “geared towards smaller fill-in orders” and specifically called out that Amazon’s biggest source of
grocery customers are from in-store, NOT from Instacart. While they are keeping a close tab on the changing
marketplace, mgmt. reminded investors that 80% of their GTV already comes from non-exclusive retailers and multi-
platform participation is already embedded in their long-term strategy and guidance.

Beyond core grocery delivery, multiple other growth engines remain priorities. As mentioned above, Advertising & Other
revenue growth is expected to accelerate in Q1 vs Q4 driven by ongoing diversification across supply and demand. Al is
improving “all aspects” of their ad tech and while they haven’t seen a meaningful change in how consumers shop from all
these Al tools, they are investing now so that when consumer trends do change, they will be there. Internally they have
also started to see measurable efficiency from Al, including avg output per engineer increasing +40%. They have also
partnered with OpenAl to offer consumers an end-to-end shopping and payment experience directly within a ChatGPT
conversation. In addition to that, off-platform opportunities to leverage their 1P data was a key callout and they have
partnered with platforms like Google, Meta, TikTok The Trade Desk, and others to monetize Instacart’s data to help
brands reach consumers beyond Instacart.

Overall, despite the competitive concern narrative, mgmt. is keeping their heads down in execution mode and is
delivering.

See below for more on all the above, as well as additional incremental commentary around the enterprise oppty, updates
on their international buildout, Instacart+, Caper Carts, and other updates we thought were important.

-> |nstacart was up a strong +8.6% in reaction to earnings but is still down -32% from its 52-week high almost 1 year ago
It Was A Blockbuster Q4 For Instacart

e Q4 rev beat by +2.0%: Grew +12% yly (accel from +10% y/y in Q3), primarily driven by GTV growth
o Both Transaction and Advertising & Other rev beat expectations

e Q4 adj EBITDA margin of 30.5% was ahead of cons 30.1%
e Q4 GTV beat by +3.3% and growth was the strongest they’ve seen in 3 yrs: Grew +14% y/y (accel from +10% yly
in Q3 and +10% y/y in Q4:24)
o Driven by orders increasing +16% y/y to 89.5mn, partially offset by AOV, which fell -1% yly, reflecting growth
in restaurant orders

e Also repurchased $1.1bn worth of shares in Q4

Instacart Q4 2025 Results
Actual Q4yly Cons Est % Surp

Revenue ($mn) $992 12% $973 2.0%
Adj EBITDA ($mn) $303 20% $292 3.6%

Adj EBITDA Margin (%) 30.5% 30.1%
Revenue by Segment ($mn)

Transaction $698 13% $683 22%

Advertising & Other $294 10% $289 1.9%
Key Operating Metrics

Gross Transaction Value (GTV) $9,852 14% $9,540 3.3%

Orders (mn) 89.5 16% 87.8 1.9%

Average Order Value (AOV) $110 1% $109 0.9%

Source: Instacart Filings; FactSet Data & Analysis
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Mgmt Expects Cont’d Double Digit % GTV Growth Y/Y In Q1, While Continuing To Expand Profitabilty In 2026

e Q1 GTV guidance beat by +2.3% at the mid-pt
o Implies yly growth of b/w 11-13% y/y (though down from the reported +14% y/y in Q4)
o Also expect GTV growth to outpace orders growth as they lap the full launch of their $10 minimum basket
feature for Instacart+ members in Q1:25

¢ Q1 Advertising and Other Revenue guidance is expected to grow +11-14% yly, reflecting the ongoing benefits of
diversification across supply & demand across Instacart’s platform

e Q1 adj. EBITDA guidance beat by +2.8%
o Implies yly growth b/w 15-19%, and declines seq in Q1 primarily due to seasonality in Advertising & Other rev

e Looking into FY2026...remain committed to “steady” annual adj EBITDA yly growth at a rate that outpaces
GTV growth
o Implies y/y growth b/w 15-19%, and declines seq in Q1 primarily due to seasonality in Advertising & Other rev
o Similar to prior years, expect this rate of expansion to moderate y/y as they reinvest to accelerate across their
multiple growth engines and lap some of the more significant OpEx efficiencies realized in 2024 and 2025.

Instacart Q1 Guidance (mdpt)

Actual Cons Est % Surp
Gross Transaction Value (GTV) $10,200 | $9,970 = 2.3%
Adj EBITDA ($mn) $285 $277 2.8%

Source: Instacart Filings; FactSet Data & Analysis ) .
LionTree

Called Out Several “Engines For Growth” That Are Seeing Momentum & Have “Substantial”’ Runway Ahead

e Marketplace: As selection expands, so does convenience, quality, and affordability; And w/ strong marketplace
fundamentals, they are able to reinvest in mkting and incentives efficiently to drive even more growth and op leverage

o Enterprise: See “a lot” of runway ahead w/ both launching w/ new partners and expanding w/ existing partners as
they adopt more of Instacart’s solutions; Also driving overall efficiency by increasing order volume and density while
lowering the cost of serve through shared infrastructure

o “We have multiple years of profitable growth ahead of us”
o “It's areal strategic advantage and also, in my view, a very underappreciated side of our business”

¢ Ads ecosystem + data solutions: As Instacart’s reach has grown, so has demand, and the diversification makes
their ads ecosystem stronger and more resilient; In addition to their ad solutions, have also been investing in oppties
to monetize Instacart’s data to help brands reach consumers beyond Instacart

e Al: Leveraging Al internally and across their business and products (more on that below)

Marketplace Strength Continues Across All Fronts

e Q1 Transaction rev grew +13% yly (accel from +10% y/y in Q3) and represented 7.1% of GTV (flat yly)

o Driven by investments into affordability to drive customer engagement, largely offset by increased fulfillment
efficiencies

e Marketplace now spans 2,200+ retail banners and ~100k locations

o Perfect order fill rate (every item a customer requested was found or successfully delivered) improved by
+5ppts yly

¢ Engagement cont’d to deepen w/ ~10mn customers placing at least one order in Dec alone, a new high for the
Co

28



o Also seeing “very strong” new user metrics...: GTV from Instacart’s 2025 new customer cohort was the largest
they’ve added since 2022, and they are retaining those customers at higher rates y/y

o ...while deepening engagement with existing customers...: Converting annual customers to qtrly and qtrly to
monthly at faster rates y/y, while also “steadily” increasing spend per customer through 2025

e ...as well as maintaining AOV of ~$110, reflecting continued strength in large, weekly baskets alongside more
frequent fill-in trips

e Continuing to push more retailers towards price parity...“we believe it's in their best interest, and
there's a positive short- and long-term ROI for them”
o Consistently see price parity retailers outperform marked up retailers on Instacart, and also see better
retention
Mgmt Is Continuing To Build The Advertising Business & Growth Is Expected To Accelerate Y/Y In Q1

e Advertising & Other rev grew +10% yly (in-line w/ Q3)
o As mentioned above, Q1 Ad & Other revs are guided to accelerate to +14% yly in Q1

¢ In Q4, 9k brands advertised on Instacart, up from 7k last yr

e Early engagement on shoppable display ads on Caper has been “encouraging”
o For example, a simple “got everything you need?” prompt is driving an ~1ppt lift in basket size, on avg

¢ Advertising momentum is driving increases in publisher payments, which is being reflected as higher cost of

rev (but this is intentional)
o As ad rev grows, Instacart is paying more to publishers (including Carrot Ads partners and off-platform ad
placements)
o While this increases cost of revenue, it supports deeper brand relationships, incremental ad budgets, and
broader platform strength
o While publisher payments scaled through 2025, y/y growth is expected to moderate in 2026

Al Is Being Leveraged And Deployed Across Instacart — Internally and Externally, On-Platform And Off-Platform,
Online And In-Store, And More

e Leveraging Al internally to drive a “fundamentally different pace of execution” and that’s starting to show
through
o Avg output per engineer is up ~40%, which includes 10% of Instacart’s team increasing output by 80%
o That momentum is already accelerating into 2026, and for new projects, believe Al is now enabling them to
build production grade software 4x+ faster than before

o “And we're doing all of this while improving quality system reliability is up, even as engineering throughput has

increased significantly”

e Partnered with OpenAl to launch a ChatGPT app with Instant Checkout, offering consumers an end-to-end
shopping and payment experience directly within a ChatGPT conversation

o “We see this as a channel to attract incremental demand and make it easy for customers to find Instacart,

land on Instacart, transact with Instacart”

e And more partnerships are in the works to expand Instacart’s off-platform reach: Have already partnered w/
Google and Microsoft and “expect every gen Al company will connect into our grocery engine” to drive demand for
Instacart’s retailers

o “Shopping no longer starts in one place — it might begin with a search, a social post, or a recipe video”
and Instacart’s 1P data and partnerships w/ platforms like Google, Meta, Pinterest, TikTok, and The Trade
Desk help brands reach those high-intent customers

o Focused on building agentic experiences directly on Instacart in a “seamless” way that is “very additive”
o Designing agentic shopping experiences and deeper personalization that's driving better end-to-end
outcomes for customers, leveraging their 1P data from 1.6bn lifetime orders



o “Extremely excited” about Cart Assistant and making “significant progress” with the product, which
is currently in beta testing
= Plans to roll out on Instacart Marketplace by the end of Q1

e Also using Al to improve “all aspects” of their ad technology...“we think we can be a leader here”

o Including behind the scenes w/ ranking, relevance, and personalization

o Particularly making all sponsored product ads more relevant, which is driving stronger engagement and more
items added to the cart

o Also making it easier for advertisers to manage and drive performance of campaigns, esp for emerging
brands

o Are you seeing any meaningful change from all these Al tools in how consumers shop? “Not material
at this point in time. We are investing because we do believe that consumer trends are going to change over
time. So we want to make sure that we're there”

“Sentiment Around The Competitive Impact To Instacart Is Very Overblown”
¢ None of the competitive activity they're seeing surprises them, given the size of the mkt oppty for online grocery

o Continue to have the leading share, and “that's despite all of the Amazon headlines and expansions and despite
restaurant delivery marketplaces expanding with grocery retailers”

e In particular, Instacart continues to be “exceptionally strong” in large baskets: Baskets over $75 are 75% of the
mkt; They lead in large basket activations and also lead in converting small baskets to large baskets

¢ Find that competitor offerings, like that of Amazon, are “inherently geared towards smaller fill-in orders and
not the weekly shop”
o Amazon only has a few thousand SKUs for same-day delivery (but that's within 4-5 hour delivery windows)
o Some of the same-day grocery baskets appear to be “well below” $50
o And the biggest source of Amazon’s grocery customers are coming from in-store, NOT from Instacart

¢ Also not concerned about retailers listing on competing marketplaces (i.e, DoorDash, Uber), as multi-platform
participation is expected and already embedded in their long-term strategy and guidance
o 80% of their GTV already comes from non-exclusive retailers
o Have found that when retailers go non-exclusive, competitors’ growth tends to plateau, basket sizes remain
smaller (sub-$75), and incremental growth from adding new retailers diminishes
o “ldon't lose sleep over any of this because our marketplace is strong [and] our enterprise platform
makes us even more resilient”

o “We are watching what others are doing...but there is definitely a market for us here and we feel good about
our points of differentiation”

Instacart’s International Strategy Will “Start With Anchor Partners, Invest Locally, And Scale With Discipline”

e Continue to believe that international is a “promising” future growth vector... “the more time that we spend in
new markets speaking to retailers, the more convinced we are that there is product market fit”
o Thatincludes existing Instacart partners that have presence outside the US, as well as making new
relationships with retailers that are local to those intl mkts

¢ Also finding that in many of the mkts they visited, grocery e-commerce is still “quite underdeveloped”
o Retail media is just getting started in many of these mkts
o Many retailers don't have an online presence at all, or their current website isn't shoppable

e Beyond grocery delivery, the Co is also seeing interest in Instacart’s in-store and advertising offerings, like
Caper Carts and FoodStorm, “as retailers looks to digitize their in-store experience”

e And building a new suite of technology for these mkts, by leveraging their “best in class” tech that they already
have and localizing it in a way that will be scalable
o Costco launch in Spain and France marked their Instacart’s first Storefront Pro deployments outside N.
America
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But mgmt. emphasizes that “while we have ambitious expansion plans, we're also extremely focused on
being disciplined on expenses so that we expand in a way that aligns with our profitability objectives and our ability
to deliver annual EBITDA progression”

A Couple Other Quick Updates On Instacart+, Caper Carts, And Storefront

“Continue to be pleased” w/ Instacart+: Continues to represent the majority of GTV and orders on the platform; #
of members continues to grow, and they are more engaged and retain better than non-members

Seeing “great momentum” w/ Caper: Have “thousands” of cart commitments with big and small retailers; Now live
in nearly 100 cities across 15 states; Launched new pilots in H2:25 w/ Sprouts and Wegmans and globally with Kohl's
in Australia and Morrisons in the UK

“Momentum is clear” around Storefront (Instacart’s white-label e-commerce solution): Launched 70+ net-new
Storefronts in 2025, up from over 30 in 2024 and just over a dozen in 2023

o “And this matters because after a retailer adopts a core capability like Storefront...we regularly see them
expand over time into areas such as advertising, in-store technology, or Al solutions”

*To return to the top of the report CLICK HERE*

9) T-Mobile’s Growth Framework + More Shareholder Returns Appeased The Street This Week

The “Un-carrier” certainly gave us a lot to unpack this week, as in addition to its Q4 earnings report, it also hosted
a Capital Markets Day, in which it outlined its vision, priorities, and targets for both this year and next. Overall, the
Co sees itself as the leader of the pack, beating out its competitors across the most key metrics, including service
rev growth, profitability growth, FCF growth, postpaid net account adds, broadband net adds, and median
download speeds, to name a few. The focus is on extending that lead, and the Co announced that it is adjusting
the way it reports key metrics to better reflect how it runs the biz. Beginning in Q1, subscriber-level elements will
no longer be reported. Instead, they will highlight Accounts and ARPA to better capture the “deep” relationships
customers have with the network, which span multiple phone lines, tablets, watches, broadband offerings, and
more.

And those relationships are expected to grow, as they see significant growth oppties ahead, including converting
AT&T and Verizon users, expanding in small and rural markets, and leveraging backbook pricing. While churn
continues to normalize and was slightly higher than expected in Q4, the value of accounts joining the network was
15% higher than those leaving, which is a positive signal.

On the broadband side, the FWA story continues to take center stage and the FWA adds outlook target was
increased to 15mn by 2030, though that expectation is “conservative.” Fiber subscribers are expected to reach 3—
4mn by 2030, implying a path to 18—19mn total broadband customers, with “a lot of runway beyond that”.

Guidance was also provided for 2026 and 2027 across several key metrics. FCF is expected to continue
increasing through 2027, while CapEx is projected to trend downward. Interestingly, TMUS also provided its first
qualitative insight into the efficiency gains from Al, expecting ~$1.3bn and ~$2.7bn in benefits from Al and
digitization initiatives, respectively, to core adj EBITDA in 2026.

In regards to Q4 results specifically, it was a bit of a mixed bag, with beats on rev and profitability, though margin
and EPS fell slightly short. However, given the forward-looking roadmap presented at Capital Markets Day (not to
mention lack of Al disruption risk like many other companies in the sector), investors were focused more on the
Co’s future growth in combination with a positive view regarding shareholder returns. More than $50bn remains in
the Co’s capital envelope through 2027, and of that, up to ~$30bn is earmarked for shareholders, including up to
$14.6bn authorized for 2026. TMUS announced plans to double its buyback in Q1 to up to $5bn, which was a
positive surprise.

See below for what we thought was the most important takeaways from TMUS’s Capital Markets Day and Q4
results.
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-> T-Mobile ended the day up +5.1% and is down -19% from its all time high in February 2025

T-Mobile’s Q4 Results Were Mixed, As Top-Line Rev, Adj EBITDA, & CapEx Beat, But Margin & EPS
Missed

e Revenue BEAT by +0.7%: Up +11% y/y (accel from +9% y/y in Q3)
o Total service revenues MISSED by -0.4%, but that was offset by Equipment and Other beating by
+4.3% and +3.1%, respectively
e Adj EBITDA BEAT by +0.5% but margins came in light (34.7% vs cons 34.8%)
o EPS of $1.88 was below cons $2.05

e CapEx came in LOWER than cons, while FCF BEAT by +2.2%

Q4 2025 Results

T-Mobile

Actual Q4y/y Cons Est % Surp
Revenue ($mn) $24,330 | 11% | $24,170 | 0.7%
Core Adj EBITDA ($mn) $8,450 | 7% $8,410 0.5%

Adj EBITDA Margin (%) 34.7% 34.8%

EPS $1.88 27% $2.05 -8.3%
CapEx ($mn) $2,470 12% $2,530 Lower
Free Cash Flow ($mn) $4,190 | 2% $4,100 2.2%
Segment Revenue ($mn)
Service $18,700 | 10% | $18,780 | -0.4%
Equipment $5,360 | 14% $5,140 4.3%
Other $268 9% $260 3.1%
Source: T-Mobile Filing, FactSet Financial Data @ LionTree

Looking Ahead...The Co Provided Guidance For 2026 And 2027 AND Annc’d A New Buyback Which Was Well
Received

e The Service revs outlook implies CAGR of +6% from 2023-2027 or +5% ex-M&A at the midpt: Driven by cont'd
postpaid account growth, cont’d growth in Postpaid ARPA from deepening customer relationships, including from
sustained broadband growth, and growth in new businesses, as well as the contribution from M&A

o As areminder, Service revs were $71.3bn in 2025
o 2026: ~$77.0bn, with $3.6bn contribution from M&A

= Implies +6% y/y organic growth (accel from +5% y/y in 2025) or +8% y/y growth ex-M&A
o 2027: $80.5-$81.5bn (implies +5% y/y growth)

e Core adj EBITDA outlook implies a CAGR of ~9% from 2023-2027 at the midpt: Driven by margin expansion
following “significant” 2025 investments in greenfield network expansion, Al, and digitalization, resulting in nearly $3bn
in total core adj EBITDA contribution in 2027 relative to 2025

o As areminder, core adj. EBITDA was $33.9bn in 2025

o 2026: $37.0-$37.5bn, including ~$1.3bn from M&A contributions (implies +10% y/y growth or +7% y/y growth
ex-M&A at the midpt)

o 2027: $40.0-$41.0bn, including ~$1.7bn from M&A contributions (implies +9% y/y growth or +8% y/y growth
ex-M&A at the midpt)

o Will also see benefits from Al and digitization initiatives: Digitization & Al-driven technology
transformation and simplification expected to yield total core adj EBITDA benefits in 2026 of ~$1.3bn and
~$2.7bn vs 2025

o ALSO...provided Q1 core adj EBITDA guidance of $9.0-$9.1bn

e CapEx expected to trend down to a more normalized range by 2027
o As areminder, CapEx was $10bn in 2025
o 2026: ~$10bn, driven by continued investment in the biz, including UScellular integration



o 2027: $9bn-$10bn, while maintaining investments to widen margin of network leadership

Adj FCF is expected to continue to increase through 2027
o As areminder, FCF was $18bn in 2025
o 2026: $18.0-$18.7bn
o 2027: $19.5-%$20.5bn

Mgmt expects to maintain a 2.5x leverage target “while making core and strategic investments in the business and
returning the balance to stockholders”

Strong shareholder returns are on the way... for 2026-2027, shareholder returns of up to $30bn are planned,
including up to $10bn/year in share repurchases
o Also the Co annc’d a DOUBLING of its buyback in Q1 to up to ~$5.0bn

o Parent Co Deutsche Telekom is also not planning to sell any T-Mobile US shares in 2026 and are
actually looking at strategic alternatives to further deepen their investment in the Co

Postpaid Accounts + Postpaid ARPA Are Now the Key Metrics For Wireless Biz Growth Going Forward

Q4 postpaid phone net customer adds MISSED by -2%: Came in at 962k vs cons 980k

2026 guidance
o Postpaid net account adds of 900k - 1mn: Vs 1.2mn in 2025 and 1.1mn in 2024
o Postpaid ARPA growth of 2.5 - 3.0%
o Postpaid svs rev growth of ~10%

ALSO...starting in Q1, TMUS will no longer report subscriber-level elements
o Reflecting their “sole focus” on postpaid accounts and postpaid ARPA, which better reflects how customers
actually buy from TMUS (“over 90% of our postpaid phone lines are multi-line accounts”) and where value is
created
o “Accounts and ARPA are the best indicators of customer relationship movements and industry value
creation”

Highlighted key growth oppties in the core consumer wireless biz

o 20mn+ premium network lines are up for grabs: Oppty to convert families and businesses that chose
AT&T and Verizon in the 4G era for perceived network superiority (T-Mobile now claims the network
leadership position)

o Growing share in small & rural markets: 40% of the US lives in those mkts and they tend to overindex on
network seekers; While TMUS has grown share from 13% in 2020 to 24% (including M&A) at present, “there’s
a lot of headroom to grow”

o Also have a double-digit advantage in backbook pricing

Q4 2025 Results

T-Mobile
Actual Q4yy Cons Est % Surp
Wireless Net Add Metrics
Total Wireless (mn) 2.44 20% 2.05 | 19.0%
Postpaid 2.38 23% 1.97 | 20.8%
Phone 0.96 7% 0.98 -2.0%
Other 1.42 38% (no consensus)
Prepaid 0.06 | -45% 0.08 [-25.0%
Source: T-Mobile Filing, FactSet Financial Data
@ LionTree

The upside in postpaid phone adds was despite Q4 postpaid phone churn coming in at 1.02%, which was
higher than the expected 0.94%...

...BUT reiterated that they have been seeing an industry-wide normalization of churn post-36 month contract
era...: Of which T-Mobile’s churn increased the lowest
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¢ ....AND have been seeing high-value customers replacing lower-value ones: In December, the value of accounts
joining the network was 15% higher than those leaving, even with the normalizing churn

¢ NEW GUIDANCE...Postpaid ARPA growth was guided at 2.5-3% annually through 2027, driven by premium
plan adoption and product expansion

= Moving the focus away from phone subsidies and towards everyday value for customer acq and retention
o Free phone deals have become table stakes across the industry and mostly drive short-term, highly
competitive wins
o Customers only buy phones every few yrs, but they use their wireless svs every day, so ongoing value
(pricing, perks, bundled benefits) matters more...this is where TMUS stand outs
o “We will always be competitive with phones. It's really changing the center of gravity of the
conversation to stuff that creates sustained value...that's where we believe real CLVs

Q4 2025 Results

T-Mobile

Actual Q4y/y Cons Est % Surp
Churn
Postpaid Phone 1.02% 0.94%
Prepaid 2.76% 2.85%
Per User Metrics
Postpaid ARPA $150.2 3% $150.1 (In-Line
Postpaid Phone ARPU $50.71 2% $50.75 | -0.1%
Prepaid ARPU $33.33 7% $33.93 | -1.8%
Source: T-Mobile Filing, FactSet Financial Data @ LionTree

FWA Leads Broadband Expansion And “Conservative” Guidance Leaves Room for Upside

e Q4 FWA adds outperformed expectations: Added +495k 5G bband adds vs cons +460k (up +16% y/y vs +22% yly
in Q3)

o NEW GUIDANCE...path to 18-19mn broadband customers by 2030 (and “there's a lot of runway even beyond
that”)
o Expect FWA to reach 15mn by 2030 (a +25% increase from previous target of 12mn by the end of 2028)
o Expect Fiber subs to reach 3-4mn by 2030

¢ Noted that the 15mn FWA guidance is “very conservative”
o It still assumes fallow capacity, broadening of TMUS’s product range, and increased spectral efficiency b/c
of better routers and as a result of being on 5G advanced
o It does NOT assume any additional spectrum acgs or any spectrum efficiency increases b/c of 6G

o Reiterated “build vs buy” decision-making approach on spectrum: Have been “incredibly disciplined” about
spectrum valuations and will continue to be “incredibly committed to maintaining spectrum leadership and network
leadership, and we're looking forward to how this plays out in the auctions”

Q4 20
0D
A a Q 0 % P
Broadband Net Add Metrics
High Speed Internet (thousand) 495 | 16.0% | 460 | 7.6%

Source: T-Mobile Filing, FactSet Financial Data .
LionTree

Highlighted 3 “New Growth” Opportunities
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e T-Ads: Going “tremendously well...that's a business that we think could [...] be a significant growth driver, not in just
2027, but beyond”

¢ Financial svs: Still early days but had a “tremendously successful” launch of T-Mobile Visa card, which was the Co’s
“first foray” into financial svs
o Will leverage TMUS’s large existing customer base and internal data to acquire customers at lower cost and
underwrite credit more effectively than traditional fintech competitors

o Physical and edge Al: “Intelligence embedded into the network fabric, enabling real-time capabilities that extend
network beyond connectivity”

¢ Note that the “vast majority” of the oppties are NOT built into guidance: Contributions from these “new growth”
oppties make up an inconsequential portion of guidance; Expect these initiatives to drive “fundamental growth” but
“whether any of it comes in a meaningful manner by 20277 | don't know”

A Few Other Key Points — Introduced Al Live Translate, Satellite Commentary, and TFB Guidance

¢ Introduced Al Live Translate: Network-integrated svs that provides real-time, two-way voice translation in 50+
languages and requires no apps
o It works on any phone, including smartphones and landlines, without requiring apps or special hardware, as
the Al processing happens directly on the T-Mobile 5G network
o The svs works even if only one person on the call is a T-Mobile subscriber

o Satellite is a “great complementary svs” to expand expands coverage in rural and uncovered areas, but not a
substitute for the core wireless network: “It's great for the 500,000 square miles of uncovered America to have an
alternative. But let's be realistic. Manhattan, | want my wireless network...And that's, | think, the emerging
understanding across the industry”

e Outlook on T-Mobile for Business.... expects to grow revenue at a double-digit CAGR from 2023 to 2027

*To return to the top of the report CLICK HERE*

10) Quick Earnings Takes: Roku, & Lyft

Last, but not least, here are some quick thoughts and take-aways on Roku’s and Lyft's earnings results this week as well.

Roku: Delivered a standout Q4 characterized by revenue and profitability beats, especially on the latter; Platform revs
rose +18% y/y and its Device segment returned to growth; The Co successfully expanded its global footprint to 90mn+
households, leveraging strong video advertising and new international OEM partnerships, which fueled a +119% y/y
increase in adjusted EBITDA (beat cons by +16.5%). Looking ahead, Roku issued strong guidance w/ both Q1 & FY26
topping consensus.

-> Roku stock was up +8.1% in reaction to earnings and closed up +4.9% on the week

¢ Q4 was a strong qtr w/ BEATS across the board, especially on margins
o Revenue BEAT by +3.0%: Up +16% y/y (vs +14% y/y in Q3)
= Platform rev BEAT by +2.9%: Up +18% y/y (vs +17% yly in Q3) driven by continued strength in
video advertising & streaming services distribution activities
= Device rev BEAT by +5.7%: Up +3% yly (vs -5% yly in Q3) due to sales of both players and Roku-
made TVs
o Adj EBITDA BEAT by a notable +16.5%: Up +119% y/y (vs +19% y/y in Q3)
= Adj EBITDA Margin BEAT: +12.1% vs +10.7%
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Q1 & FY26 guidance also strongly exceeded the Street projections...especially on profitability in Q1
Q1 revenue guidance BEAT by +3.4%: Up +18% y/y (an accel from +16% y/y in Q4)

o

@)
@)

o

Q4 2025 Results

Actual Qi

Cons Est % Surp

Revenue (mn) $1,390.0 16% $1,350 | 3.0%
Platform 51,2240 15% 51,190 2.9%
Device $170.9 3% 5162 5.7%

Adj EBITDA (mn) $169.4 119 $145 16.5%
Adj EBITDA Margin (%) 12.1% 10.7%

Gross Margin (%) 43.5% 42.8%
Platform 52.8% 52.1%

Device -23.3% -26.9%

User Metrics

Streaming Hours (b) 37.9 | 391 | 31%

Source: FactSet, StreetAccount

= Platform revenue to increase 21%+ yly
= Devices revenue to decrease mid-single digits y/y
Q1 adj EBITDA guidance BEAT by a very large +39.3%

FY26 revenue guidance BEAT by +3%

@ LionTree

= Platform revenue to increase +18% y/y (w/ gross margin btw 51-52%)
= Devices revenue to grow low-single digits y/y (w/ gross margin in the negative mid-teens, roughly in

line with 2025)

FY adj EBITDA guidance BEAT by +9.5%

Q1 Guidance ($ mn)

Revenue ($mn) $1,200 | $1,160 3.4%
Adj EBITDA ($mn) $130 $93 39.3%
FY26 Guidance ($ mn)

Revenue ($mn) $5,500 | $5,340 3.0%
Adj EBITDA ($mn) $635 $580 9.5%

Source: Roku Filings; FactSet Data & Analysis

@ LionTree

Mgmt says Al is “very positive” and a “significant opportunity” for the biz

o

o

o

o

Lastly, Roku reached 90mn+ streaming households and is on track to surpass 100mn in 2026

(¢]

o

o

(o]

“It's very clear to me that Al is going to reduce the cost of content significantly over time. And as long form
content costs come down, that’s going to grow engagement on our platform and we monetize engagement”

“We view it [Al] as a powerful tailwind to our business. It's not a disruptor for us and we’re integrating it across

our entire technology stack”

Mgmt noted that Roku is using Al to improve recommendations, generate watch summaries beyond just plot

overviews and help users discover content through its new conversational search function
It is also automating the Cos workflows and offering advertisers new tools to create video ads

The Co expects the 2026 FIFA World Cup to drive premium subscriptions in Mx and will continue expanding

into addtl international markets

Outside the US, Roku brought its new streaming sticks to Canada, Mexico, Brazil and other markets in Latin
America and intro’d Roku-made TVs to Canada

It also annc’d new Roku TV model partnerships with Hyundai in Mexico, Colombia, and Peru; Noblex in

Argentina; Finlandek in Colombia; and Vitado in the UK
The Co works with 45 OEM brands on its TVs across 17 countries and plans to continue to expand its scale,

partnerships and retail distribution in 2026
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Lyft: While Q4 results showcased record adj EBITDA which topped Street expectations by ~5%, a significant revenue
miss (by ~9%) and slowing rider growth, compounded by cautious Q1 guidance, prompted a sharp sell-off; However,
underlying profit growth was healthy when excluding a $168mn regulatory settlement...

->Lyft shares fell -17% in reaction to earnings and closed the down -19.4% on the week

e Q4 was overall a MIXED BAG...revenue missed while adj EBITDA beat
o Gross booking were IN-LINE: Up +19% y/y vs +16% y/y in Q3
o Revenue MISSED by -9.1%: Up +3% y/y vs +11% y/y in Q3
* Includes a $168mn impact from certain legal, tax, and regulatory reserve changes and settlements
= Without this item, revenue would have been $1.8bn
o Adj EBITDA BEAT by +4.8%: Up +37% y/y vs +29% y/y in Q3
= Adj EBITDA Margin BEAT: 9.7% vs 8.4%

e Key KPI's of Rides & Active Riders BOTH MISSED by -5.1% and -1%, respectively
o Rides are up +11% yly vs +15% yl/y in Q3
o Active Riders are up +18% y/y vs +18% y/y in Q3

Q4 2025 Results

Lyft
Actual Q4yly Cons Est % Surp
Gross Bookings ($ mn) $5,070 19% $5,070 | In Line
Revenue ($ mn) $1,590 3% $1,750 | -9.1%
Adj. EBITDA ($ mn) $154 37% $147 4.8%
Adj. EBITDA Margin (%) 9.7% 8.4%
Rides (mn) 243.5 11% 256.6 -5.1%
Active Riders (mn) 29.2 18% 29.5 -1.0%
Source: FactSet, Street Account
@LionTree

e Q12026 guidance was also WORSE than expected
o Gross Bookings of $4.86-$5.00bn vs cons $4.93bn, up ~17%-20% yly
o Adj EBITDA is expected at ~$120-$140mn vs cons $140mn, missing cons by -7.1%
» Adj EBITDA margin of ~2.5%-2.8% vs cons of 2.8% missed by -5.8%

Q1 2026 Guidance (mdpt)

Lyft
Actual Cons Est % Surp

Gross Bookings ($ mn) $4,930 | $4,930 |In Line
Adj. EBITDA ($ mn) $130.0 $140 -7.1%
Adj. EBITDA Margin (%) | 2.6% 2.8% -5.8%
Source: FactSet, Street Account
@ LionTree

e On AVs, the Co said they will not be material in 2026 from a financial perspective

o “If you look at the long-term growth of rideshare... AVs are going to expand the TAM of rideshare. There's just
no doubt about it"

e Lastly, the Co provided an EBITDA bridge, highlighting a one-time impact (~$210mn of legal, tax, and
regulatory reserve changes)

o $168mn of that $210mn impacted revenue

o Without that, revenue would be closer to $1.8bn and rev margin that's “pretty close” to what they saw in the
previous qtr

*To return to the top of the report CLICK HERE*
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Stock Market Check

Market Changes the Past Week

Benchmark Abs. Value W,/W Change
S&P 500 6,836 (1.4%)
NASDAQ 22,547 (2.1%)
Dow Jones 49,501 (1.2%)
Gold §5,052 1.45%

WTI Crude 562 71 (1.3%)
10-Year Treasury Yield 4.10% (10.8) bps
Bitcoin 568,835 (2.0%)
Ether S2,040 (0.6%)

LionTree TMT Universe Performance (~220 stocks)

Best-Performing Stocks +  Worst-Performing Stocks —
MNTN 20.2%  Upwork Inc (30.2%)
Lucky Strike Entertainment 16.0%  Hims & Hers (28.5%)
Iridium Communications Inc 16.2%  CheggInc. (28.8%)
Yext, Inc. 13.6%  Unity Software Inc (25.5%
Equinix Inc 12.7%  TripAdvisor Inc (24.5%)
Cable One Inc 12.5%  Mattel Inc (23.5%)
Live WNation Entertainment Inc 12.1%  Jumia Technologies AG (=21.8%)
Oracle Corp 12.0%  Pinterest Inc (21.88%)
Datadog 12.0%  DomoInc (21.3%)
American Tower Corp 12.0%  Zillow Group Inc. (20.8%)
Best-Performing Worst-Performing

Sub-Industries - Sub-Industries B
Telecom Infrastructure 10.8%  Employment Marketplace (25.5%
Cvybersecurity Software B.4%  Digital Real Estate (16.0%)
Broadcast TV 6.1%  Satellite Communications (12.5%)
Music 5.5%  Last Mile Transport/Delivery (9.3%)
Live Events 3.7%  Hardware/Handsets (7.6%)
European Telco 2.7%  Sporis & Sports Betting (B.3%)
US Print Media / Publishing 2.0%  Online Travel (6.0%)
Consumer Retail 1.7% Payments / Fintech 5.5%)
Pay-TV [ Broadband 1.3%  e-Commerce (5.4%)
Software & IT Services 0.5%  EdTech (4.0%)
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5 ThisWeek’s Other Curated News

Advertising/Ad Agencies/Ad Tech

Target annc’d a pilot to run contextual ads in ChatGPT via its Roundel RMN, serving labeled, separate
promos tied to keywords, aiming for relevance and personalization. OpenAl says ads won'’t affect answers.
Roundel works w/2,000+ vendors, generating ~$2bn value/yr. (Retail Dive)

Criteo’s Q4’25 rev fell as Uber Eats and Target Roundel cut spend, creating a ~$75mn shortfall. Execs say
core biz would grow high single digits w/o this. Criteo pushes Al and CTV, testing LLM-based recos and
expanding w/ Meta, though monetization is unclear. (AdExchanger)

Global ad & marketing spend is set to rise 9. 8% in 2026 as fears ease and major events like the Winter
Olympics, FIFA World Cup & elections boost mkts. PQ Media notes media segments mirror even-yr swings.
Brands are upping budgets as consumers keep buying despite costs. (Cynopsis)

WPP Plc aims to place Ogilvy, VML and AKQA under WPP Creative to cut costs and give clients a single
point of svs. People familiar said the shift will lead to job cuts as the cos share more back-end resources. The
plan seeks to streamline ops, unify creative work and boost efficiency while reshaping how the biz delivers
solutions across mkts. (Bloomberg)

Clear Channel annc’d it will be acquired by Mubadala Capital and TWG for $6. 2bn, giving shareholders
$2.43/share (71% premium). Deal aims to boost cos financial flexibility, support deleveraging and drive digital
OOH growth. Wade Davis to join as Exec. Chairman. Closing expected by end of Q3 2026, w/ a 45-day go-shop
period and ongoing regulatory and shareholder approvals. (PR Newswire)

Publicis annc’d Influential Sports, a new sports-focused influencer solution helping brands reach fans at
scale. Built via its 2024 $500mn Influential acquisition, it blends creators, fan intel, Epsilon data,
sponsorship/activation svs & college NIL expertise. The move builds Publicis’ sports-mkts push, following its
recent partnership w/ Magic Johnson Enterprises. (MediaPost)

ChatGPT began testing ads in the U. S. for Free/Go users. OpenAl says ads won’t affect answers, are
labeled, and keep chats private; advertisers get only aggregate data. Ads aim to fund access to stronger
features and support long-term value for users and cos. Users can control or dismiss ads as OpenAl refines the
program before wider rollout. (OpenAl)

Artificial Intelligence/Machine Learning

Anthropic annc’d a $30bn Series G at a $380bn valuation to expand frontier research, infra, and enterprise
Al. Run-rate rev hit $14bn, growing 10x/yr, w/ strong Claude and Claude Code adoption. Claude Code rev passed
$2.5bn and enterprise use surged. (Anthropic)

ByteDance annc’d Seedance 2. 0, a new Al video model praised for generating complex, cinematic clips
from simple prompts. The tool targets pro film, e-commerce & ad svs, cutting content-creation costs by
processing text, images, audio & video simultaneously. (Reuters)

SoftBank posted a $2. 4bn Vision Fund gain in its Dec. qtr, boosted by a $4.2bn rise in OpenAl’s value,
despite losses from Coupang, Didi and a ByteDance markdown. Net profit hit ¥248.6bn. Execs said ~60% of
assets are ASl-oriented. SoftBank owns ~11% of OpenAl, seeing $17bn gains Apr.—Dec., and may invest more
as OpenAl expands rev via enterprise, hardware and ads. (CNBC)
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https://www.reuters.com/business/media-telecom/bytedances-new-ai-video-model-goes-viral-china-looks-second-deepseek-moment-2026-02-12/
https://www.cnbc.com/2026/02/12/softbank-vision-fund-openai.html

Mistral Al annc’d a €1. 2bn (~$1.43bn) investment in Sweden for new data centres, its first infra move
outside France. CEO Arthur Mensch said the project builds Europe’s independent Al capabilities.
EcoDataCenter will design, build & run the sites, set to open in 2027, supporting next-gen Al models as the Co
keeps its tech and cloud svs in Europe, unlike U.S. rivals. (Reuters)

OpenAl, facing soaring compute costs and plans to spend ~$100bn, is pushing to triple rev by adding ads
to ChatGPT and expanding enterprise tools. Though 800mn use ChatGPT, only 6% pay. Ads aim to boost
consumer rev, while new biz models like “value sharing” spark concern. Rivalry from Google, MSFT and
Anthropic adds pressure as OpenAl builds ad and enterprise infra. (The New York Times)

DeepSeek annc’d a major upgrade, expanding its Al model’s context window from 128k to >1mn tokens,
boosting reasoning and data handling. The model’s knowledge cut-off moved to May 2025. On the same day,
Zhipu Al launched GLM-5 w/ enhanced coding and agentic features using DeepSeek Sparse Attention, lifting
mkts as its stock rose >40% amid rising competition in China’s Al biz. (South China Morning Post)

Musk annc’d a reorg at xAl, saying it “required parting ways w/ some people” to boost execution speed.
Co-founders Ba and Wu quit after earlier exits. SpaceX recently acquired xAl in an all-stock deal valuing the cos
at $1tn and $250bn. The shake-up comes as SpaceX plans an IPO and xAl faces probes over Grok-linked
deepfake issues. (CNBC)

Meta annc’d an Al tool Dear Algo for Threads, letting users tailor recs by posting “Dear Algo” w/ prefs.
The feature aligns w/ Meta’s bigger Al push as it raises capex to $115bn-$135bn this yr. Dear Algo adjusts feeds
for 3 days and will be tested in the U.S., U.K., Australia & NZ. Threads now has ~400mn MAUSs and is rolling out
ads. (CNBCQC)

OpenAl’s move to add ads to ChatGPT risks eroding trust built on users’ private disclosures. The essay
warns that ad-driven incentives could push the Co to override its own rules, echoing Facebook’s past failures. It
argues that ads on conversational A.l. may manipulate users and calls for stricter governance, cross subsidies
and independent oversight to protect data and keep access broad. (The New York Times)

IBM annc’d it will triple US entry-level hiring in 2026 despite Al’s impact on early-career mkts. Execs said
Al handles routine tasks, so roles were revamped for higher-value duties. Early-career devs now focus on
customer work, while HR staff intervene when chatbots fall short. IBM said cutting junior hiring risks future
mid-level shortages and costlier talent poaching. (Yahoo Finance)

Apple’s plan for a revamped Siri has hit testing snags, delaying key features first annc’d in Jun. 2024.
Functions expected in iOS 26.4 may slip to 26.5 or even iOS 27 as Siri struggles to process queries quickly.
Engineers are now testing w/ 26.5, and expanded personal-data access is most likely to be pushed back. Apple
shares pared gains on the news. (Yahoo Finance)

Mistral Al's rev surged 20x to ~$400mn, w/ plans to reach $1bn by yr-end by expanding to >100 enterprise
clients. The Paris-based Co raised €1.7bn and will invest €1.2bn in a Sweden Al data center (23MW), expected
to generate >€2bn over 5 yrs. (Tech in Asia)

SoftBank shares jumped as its telecom arm lifted full-yr outlook, w/ rev for the first nine mos of fiscal
2025 up 8% to a record. The unit raised its full-yr rev forecast to 6.95tn yen and operating income to 1.02tn.
Consumer biz posted modest gains despite a subscriber drop. Arm’s rally, record $1.242bn rev and Al-driven
growth further boosted sentiment. (CNBC)

Alibaba annc’d its RynnBrain Al model, targeting robotics and boosting China’s push into physical Al.
The model helps robots ID objects, shown via a demo sorting fruit. Alibaba aims to enter the robotics mkts and
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build on its Qwen models. Giants like Nvidia, Google and Tesla are also developing similar world models as
China ramps humanoid robot output this yr. (CNBC)

Alphabet annc’d new Al risks, citing impacts to ads, costly compute and long-term contracts that could
leave excess capacity. The Co plans a $20bn bond sale to fund Al capex after capex hit $185bn this yr. Execs
cite strain on power, land and supply chains. Gemini growth continues, but Al may shift user behavior, pressuring
ads despite Q4 ad rev rising 13.5% to $82.28bn. (CNBC)

Amazon plans to launch an Al content marketplace where publishers can sell material to Al firms, per a
report. AWS slides shared ahead of its Tues. event show the marketplace grouped w/ core Al tools like Bedrock
and Quick Suite. The move comes as publishers and Al cos negotiate content-use rules. (Reuters)

Runway annc’d a $315mn Series E, raising its valuation to $5. 3bn as the Co ramps world-model research.
Known for physics-aware Al video, its new Gen 4.5 boosts HD, audio, multi-shot tools and has outperformed
rivals. (TechCrunch)

ByteDance is developing an Al chip and is in talks w/ Samsung to manufacture it; aims for 2100k units in
2026, ramping to ~350k. Talks include scarce memory supplies. Co disputes details. SeedChip project supports
Al across its biz incl short video, e-com & cloud svs. Al procurement to exceed 160bn yuan, >50% for Nvidia.
(Reuters)

OpenAl annc’d an update to ChatGPT’s deep research mode, adding a fullscreen viewer w/ table of
contents, citation panel, and tools to create/adjust research plans. Users can focus on specific sites/apps as
trusted sources. The feature, first launched last yr, now offers improved control and export options, rolling out to
Plus/Pro w/ Go and free tiers to follow. (MacRumors)

Databricks annc’d it raised $5bn funding + $2bn debt at $134bn valuation. Cos annualized rev hit $5.4bn for
Jan. gtr, up 65% yr/yr, w/ strong cash flow. Al svs drive $1.4bn rev. CEO says IPO cont'd when right. Mkts react
as rivals like Snowflake, Oracle face pressure amid Al shifts; Databricks’ biz expands w/ Lakebase. (CNBC)

Altman said ChatGPT is back to >10% monthly growth and OpenAl will launch an updated model this
week. Codex rose ~50% after GPT-5.3-Codex, as the co counters Anthropic. OpenAl starts testing ads Mon.,
labeled at answer bottoms and expected to be <50% of long-term rev. (CNBC)

Audio/Music/Podcast

YouTube Music is rolling out a Premium paywall for lyrics, giving users ~5 free views before locking full
access. A new Now Playing card prompts users to subscribe to YouTube Premium or Music Premium for full
lyrics. Google says it has 325mn paid subs across svs, while YouTube ads + subs rev topped $60bn last yr.

(9to5Google)

Cable/Pay-TV/Wireless

Rakuten Group annc’d cont’d rev growth in its mobile ops for the yr ended 31 Dec. 2025, as Rakuten
Mobile hit EBITDA profitability. The segment posted JPY 482.8bn rev, up 9.6% YoY, while losses narrowed to
JPY 161.8bn from JPY 208.9bn. Total subs across MNO, MVNE & MVNO topped 10mn in Dec. 2025.

(Telecompaper)

Cloud/DataCenters/IT Infrastructure

Cisco posted strong Q2 results, w/ rev at $15. 35bn and adj EPS at $1.04, both above estimates, though
guidance was only in line, sending the stock down ~7%. Core networking rev rose 21% to $8.3bn. Cisco
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annc’d an Nvidia-based switch and saw $2.1bn in Al infra orders. FY26 outlook targets $61.2—-$61.7bn rev and
$4.13-$4.17 adj EPS. (CNBC)

e Anthropic annc’d it’ll cover consumer electricity hikes as it expands data centers, saying Al infra costs
should fall on the Co, not ratepayers. The Co will fund grid upgrades, add new power gen, and curb peak
demand. Political pressure is rising, w/ NY and federal lawmakers pushing bills to ensure Al cos don’t drive up
rates as data-center demand surges. (NBC News)

e Meta annc’d a new 1GW data center in Lebanon, Indiana, a ~$10bn investment built to support Al and
core biz needs. The site will back 4,000 construction jobs and 300 ops roles, w/ grants, workforce dev and
$1mn/yr energy assistance. Meta will fund $120mn in infrastructure, match energy use w/ clean power, use
water-efficient cooling, and restore local watersheds via long-term sustainability projects. (Meta)

e MSFT annc’d tests of high-temp superconductor cables to boost data-center efficiency, delivering same
power as standard lines in less space, helping scale density w/out enlarging footprint. Big Tech build-outs
face aging-grid limits. MSFT-backed VEIR showed cables ~10x smaller, but costs + deployment timing remain
unclear. (Yahoo Finance)

e Ares Mgmt annc’d $2. 4bn debt to Vantage to fund dev, construction & ops of data centers, incl infra tied
to ORCL/OpenAl. It has committed $1.6bn & funded ~$330mn so far, aiding N. America expansion & refi of
existing debt. Move shows private credit’s rising role as Al/cloud demand grows across Vantage’s 17 campuses
backed by DigitalBridge, set for a ~$3bn SoftBank deal. (Yahoo Finance)

Crypto/Blockchain/web3/NFTs

e Coinbase’s 4Q rev fell 20% to $1. 8bn as weak crypto mkts cut trading, leading to a $667mn loss vs prior
yr profit. Bitcoin’s slump hit volumes; rivals like Gemini, Kraken, Robinhood also saw declines. Co is shifting
toward derivatives and stablecoin rev-sharing, though draft rules may threaten this. (MSN)

¢ Polymarket opened a pop-up grocery in NYC as a promo push, delayed but drawing big crowds. The Co
framed it as a “love letter” to the city, while facing scrutiny over insider trading risks and intl conflict wagers. Mayor
Mamdani mocked the event, and NY AG warned consumers. The pop-up, part of a wider promo vs rival Kalshi,
will give free goods thru Mon. (MSN)

o Coinbase annc’d Agentic Wallets, a new infra giving Al agents autonomous financial abilities. Agents can
spend, earn, trade, and access API svs using x402, w/ built-in security guardrails, gasless trading on Base, and
plug-and-play skills. The system enables autonomous DeFi mgmt, machine-to-machine payments, and agent-run
biz ops while maintaining secure, non-custodial wallets. (Coinbase)

Cybersecurity/Security

e Palo Alto annc’d it closed its $25bn CyberArk deal and will dual-list on TASE, becoming its largest Co at
$115bn valuation. It said the move honors CyberArk’s Israeli roots, giving local investors easier access.
CyberArk holders get $45 cash + 2.2005 PANW shares. The deal strengthens its Israeli R&D center as PANW
targets rising Al-driven cyber demand. (Yahoo Finance)

o Ring annc’d it canceled its planned Flock Safety integration after backlash over surveillance concerns.
The Co said the Flock link never launched, so no videos were shared. Ring cited trust and responsibility as key

factors. Criticism grew as Flock’s federal ties raised fears, prompting some users to discard devices. (The Verge)

o Pentagon pushed top Al cos like OpenAl, Anthropic, Google, xAl to place tools on classified networks w/
fewer limits. Officials aim to deploy frontier Al across all levels to aid decisions, though errors could be deadly.
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OpenAl annc’d a deal for unclassified use; talks w/ Anthropic remain contentious over autonomous targeting and
surveillance. (Reuters)

o South Korea said a major data leak at Coupang was a management failure, not an advanced attack. A
former engineer exploited authentication flaws from Apr.—Nov., exposing data of ~33.7mn users. Govt said
Coupang tried to restrict the probe by deleting data. Co vowed to strengthen security as police and watchdog
investigations cont'd. (Reuters)

e Cloudflare posted strong Q4 results as rev rose 34% to $614. 5mn, beating estimates, and its stock jumped.
The Co touted Al agent momentum, incl. Moltworker, and a new $42.5mn/yr deal. Forecasts see Q1 rev of
~$620mn and full-yr rev of ~$2.79bn. Despite adj profit lagging Street views, recent acquisitions boost its Al biz
outlook. (SiliconANGLE)

eCommerce/Social Commerce/Retail

o Google annc’d new Al-mode shopping tools letting users buy from Etsy/Wayfair via Gemini, plus Direct
Offers for brand discounts. The Co is testing new ad formats as big tech spend heads toward $650bn. Google
partnered w/ cos incl. Shopify, Target, Walmart to streamline checkout. Rival Al platforms add ads too, while
regulators warn of privacy and overspending risks. (MSN)

e Dec retail sales were flat, missing the 0. 4% estimate as holiday spending slowed amid weather, tariffs
and inflation. Annual sales rose 2.4%, below CPI's 2.7%. Several categories fell, while online rose 0.1% and
building materials gained 1.2%. The control group dipped 0.1%. (CNBC)

e Alibaba’s Qwen chatbot halted coupon distribution due to overload as its Spring Festival push cont’d.
The Co’s new Agentic Al rollout saw ~10mn orders in 9 hrs, leading to refusals as mkts demand spiked. Qwen
asked users for patience and said coupons stay valid till Feb. 28. Issues eased by Mon., but the Co declined
comment on the tech problems. (Reuters)

Electric & Autonomous Vehicles

¢ Waymo annc’d plans to scale its robotaxi biz, targeting 1mn paid rides/wk by end-2026. Fresh $16bn raise
values the Co at $126bn as it expands across US mkts and preps London/Tokyo launches. It delivered 15mn
rides last yr, now ~400k/wk, citing strong safety data. Growth cont'd despite regulatory hurdles, incl. NYC
requiring human operators. (Yahoo Finance)

e Baidu & Uber annc’d a plan to bring Apollo Go’s autonomous ride-hailing to Dubai via Uber. Launch is set
for next month w/ fully driverless cars in Jumeirah, expanding as regs allow. Riders can pick Apollo Go through
UberX, Comfort or an “Autonomous” option, w/ ops run by New Horizon. Move supports Dubai’'s 25% autonomous
transit goal by 2030. (Uber Investor)

e Tesla annc’d its Semi Long Range price at $290k, up ~60% from the original $180k but still below avg
Class 8 EV costs. HVIP data shows Std Range at ~$260k, Long Range at ~$300k. Specs include 500-mile
range, 1.7 kWh/mi efficiency, 1.2 MW charging, 3 motors. Despite delays and higher pricing, Tesla positions the
truck as competitive as volume production is targeted this yr. (Electrek)

Film/Studio/Content/IP/Talent

e Hasbro annc’d a multi-yr deal making it global master toy licensee for Harry Potter starting 2027. The Co
will launch dolls, role play, figures, collectibles, games & more tied to films and the new HBO series. WBDGCP
said the pact aligns w/ the franchise’s 25th film anniversary and expanding fan base. (Hasbro)

FinTech/InsurTech/Payments
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PayPay annc’d its U. S. IPO filing after a delay from the govt shutdown. The SoftBank-backed fintech
posted ¥103.3bn profit on rev of ¥278.5bn for the nine mos to Dec. 31, w/ ~72mn users. The offering may
raise $2bn+, and valuation could top ¥3tn as the Co expands beyond payments into broader fin svs, benefiting
from Japan'’s rising cashless mkts. (Reuters)

Adyen shares fell ~20% after it annc’d a softer 2026 rev outlook of 20-22%, below the 22.8% expected. H2
payment vol reached €745.3bn, under ests, while net rev rose 17% YoY to €1.27bn, w/ gains moderated by
slower APAC growth and a weaker USD. Co noted a strong pipeline but mkts remain cautious, as shares are also
down ~16% YTD amid sector pressure. (CNBC)

Robinhood’s Q4 rev missed forecasts as crypto slowdown hit trading, sending shares down 6. 3%. Co
posted record $1.28bn vs $1.34bn est., w/ crypto rev at $221mn vs $248mn est. While equities rev rose 54%
and options 41%, crypto mkts remained pressured after Oct. crash. Gold subs grew 58% to 4.2mn, and Q4 profit
reached $0.66/share, topping expectations. (Reuters)

Ins broker stocks fell as OpenAl annc’d Tuio’s Al app on ChatGPT, letting users get home-insurance
quotes via convo, w/ purchase coming soon. WTW dropped 13%, AJG 9.4%, AON 8.5%, RYAN 8%, BRO
7%, MRSH 7%, while AIG slipped 2%. App uses WaniWani’s infra to cut friction, though some investors
questioned why specialty-focused cos were hit despite the app targeting home coverage. (Yahoo Finance)

Handheld Devices & Accessories/Connected Home

Samsung annc’d its Galaxy S26 launch in San Francisco, teasing smoother Al-driven mobile use.
Reservations are open, offering $30 credit, entry for a $5k gift card, and up to $900 savings w/ trade-ins. Best Buy
and AT&T now accept reservations. The lineup keeps similar pricing, adds faster charging, new specs, and a
“Privacy Display,” w/ retail arrival expected ~Mar. 2026. (9to5Google)

HealthTech/Wellness

Walmart annc’d it will elevate ~3k roles to pharmacy ops team lead, offering avg $28/hr w/ potential up to
$42/hr plus bonuses. The move aims to strengthen staffing, expand career paths and boost patient care. Roles
don’t require degrees; workers advance via on-the-job training. Since 2016, 22k associates gained certification,
supporting Walmart's push to build stronger pharmacy teams. (Fox Business)

Last Mile Transportation/Delivery

Grab annc’d FY26 rev of $4. 04-$4.10bn, below estimates, signaling slower momentum in core biz as SE
Asia consumers face inflation + U.S. tariff fallout. Co pushes Saver discounts + grocery segment growing 1.7x
faster than food delivery. Shares fell ~4%. Co annc’d $500mn buyback + plans to acquire Stash Financial for
$425mn. Q4 rev hit $906mn, missing forecasts, w/ adj EBITDA at $700-$720mn. (Reuters)

Uber annc’d a deal to acquire Getir’s delivery biz in Tiirkiye, marking cont’d investment. Uber will merge
Getir and Trendyol Go to expand selection, support couriers and drive demand for restaurants/retailers. Getir
users keep the Super App w/ added eateries; Trendyol Go gains Getir grocery. (Uber)

Live Entertainment/Theme Parks/Concerts/Experiential

Sphere Ent. posted strong Q4 results, w/ rev of $394mn and EPS of $1.23 beating forecasts. Oz show
drove gains as the Co made its first operating profit since the Vegas Sphere opened. CEO Dolan said results are
cont’d validation of the biz model, as the Co expands its global footprint w/ new Spheres planned for Abu Dhabi
and Maryland. Stock is up sharply from its 2025 low. (Sportico)
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Live Nation execs + lobbyists are in talks w/ DOJ to avoid trial over alleged illegal monopoly, per Semafor.
Discussions occur outside DOJ’s antitrust division. DOJ + 30 states had sued in 2024, claiming the Co +
Ticketmaster inflated prices + harmed artists/consumers. Criticism grew after Ticketmaster’'s 2022 Taylor Swift
“Eras” tour issues, reigniting concerns over cos mkt power. (Reuters)

Macro Updates

Kalshi’s prediction mkts show thousands of amateur gamblers matching Wall Street Ph. D.s in forecasting
econ indicators. A recent NBER paper finds the crowd’s bets are as accurate as pros and even better on inflation.
A Wed. jobs report showed both groups missed estimates, highlighting how broad pools of bettors can yield
strong forecasts, per Johns Hopkins’ Jonathan Wright. (The New York Times)

U. S. payrolls rose 130,000 in Jan., beating forecasts as unemployment fell to 4.3%. Health care led gains
w/82,000; social assistance added 42,000 and construction 33,000. Fed govt and financial activities posted
losses. Wage growth hit 0.4% MoM and 3.7% YoY. Rev’d prior-yr data showed 898,000 downward adjustment.
(CNBCQ)

Media Conglomerates

QVC Group stock fell 30% after a Bloomberg report said the Co is in confidential talks w/ lenders on a
potential Chapter 11 filing as it seeks to address heavy debt and strained finances. The talks focus on a
voluntary restructuring, driven by declining TV viewership, though no final decision has been made.

(Investing.com)

Online Marketplaces/Learning (Real Estate/Education/Jobs)

Zillow posted Q4 profit of $3mn vs a $52mn loss as rev climbed 18% to $654mn, topping ests. “For sale”
rev rose 11% to $475mn, boosted by agent/software offerings and new-construction mkts. Rentals rev jumped

45% to $168mn on multifamily growth. Co said both segments cont’'d momentum into the gtr. (The Wall Street

Journal)

U. S. homeowners are staying put longer as low mortgage rates keep the housing mkts frozen. Avg tenure
hit a record 8.6 yrs by end-2025, per ATTOM, w/ coastal & Northeast metros often exceeding a decade.
Barnstable led at 14.1 yrs, while Provo saw just 6.9. Some golden handcuffs may ease as more owners now hold
6%+ rates than sub-3% ones. (Axios)

Regulatory

Tech giants plan to skirt Trump’s $100k H-1B fee by relying on existing holders, OPT grads and other visa
paths, while smaller cos lack alternatives. Big firms gain from higher-salary lottery odds and overseas offices,
but startups face talent loss as paying the fee is prohibitive. Critics say the policy curbs skilled workers, and
several groups have sued the administration. (The Wall Street Journal)

CMA annc’d that Apple/Google offered commitments to improve fairness in app-store processes, incl. fair
app review/ranking, safeguarding dev data, and enabling interoperable access to iOS features. Changes aim to
boost UK’s app economy, giving cos clarity to innovate, w/ CMA monitoring compliance and seeking views by 3
Mar. 2026. (GOV.UK)

WhatsApp won backing from the EU’s top court to contest the EDPB decision that raised its Irish privacy
fine to €225mn. Judges said the ruling directly impacted the Co, making its challenge admissible. The decision
could help other cos contest GDPR penalties, as Ireland’s DPC has collected only a fraction of its multibn fines
due to cont'd legal disputes. (Reuters)

45


https://www.reuters.com/sustainability/boards-policy-regulation/live-nation-executives-talks-with-doj-avert-trial-semafor-reports-2026-02-09/
https://www.nytimes.com/2026/02/11/business/economy/forecasts-prediction-markets-economy.html
https://www.cnbc.com/2026/02/11/jobs-report-january-2026-.html
https://www.investing.com/news/stock-market-news/qvc-group-stock-tumbles-after-report-of-potential-bankruptcy-filing-93CH-4497745
https://www.wsj.com/business/earnings/zillow-swings-to-fourth-quarter-profit-as-revenue-climbs-bf51a6ac
https://www.wsj.com/business/earnings/zillow-swings-to-fourth-quarter-profit-as-revenue-climbs-bf51a6ac
https://www.axios.com/2026/02/09/homeowner-years-mortgage-rates-metro
https://www.wsj.com/business/big-tech-companies-prepare-to-skirt-trumps-100-000-h-1b-fee-7cbf1ebe?st=oVgJnE&reflink=desktopwebshare_permalink
https://www.gov.uk/government/news/cma-secures-commitments-from-apple-and-google-to-improve-fairness-in-app-store-processes-and-enhance-ios-interoperability
https://www.reuters.com/sustainability/boards-policy-regulation/eu-top-court-refers-whatsapps-fight-against-eu-privacy-watchdog-back-lower-2026-02-10/

EU warned Meta, saying WhatsApp Business may breach antitrust rules after an Oct. upgrade left only
Meta Al available, blocking rival chatbots. Commission said Meta holds dominant mkt power and its stance may
cause irreparable harm. Meta said there’s no basis for intervention, arguing WhatsApp Business APl isn’'t a key
channel for chatbot distribution. (The Guardian)

Satellite/Space

AST SpaceMobile annc’d BlueBird 6’s successful unfold, a ~2,400 sq ft array enabling 120 Mbps and
4G/5G svs to standard phones. The sat’s design boosts beamforming and capacity. The Co plans 45-60
launches by end ’26. Backed by 3,800+ patents and 95% vertical integration, the cos partners w/50+ operators to
expand global space-based broadband. (Business Wire)

Amazon got FCC OK to launch 4,504 Leo Gen2 sats, boosting coverage incl polar regions and adding
V-band plus higher power. Total rises to 7,736. Amazon seeks a deadline extension as Gen1 lags w/ ~180 sats
vs a Jul. requirement of ~1,616. Gen2 offers more capacity and ~1Gbps svs. Leo stays in private beta as Amazon
invests bn$ to secure more launches. (CNBC)

Social/Digital Media

TikTok annc’d a new Local Feed in the U. S., showing nearby travel, news, dining, shopping, and events
content. It uses precise location data, but sharing is opt-in and defaulted off. The feed, first launched in
select EU mkts, aims to boost small biz visibility; TikTok says 7.5mn cos use the app globally and 74% connect
better w/ local communities. Feature is limited to users 18+ and works only while the app is in use. (TechCrunch)

YouTube argued that it’s an entertainment platform like Netflix, not social media, saying its rec engine
isn’t designed to addict users. Plaintiff K.G.M. claims YouTube and Instagram engineered features like infinite
scroll to create compulsive use causing anxiety and depression. Meta and YouTube counter that her issues stem
from family turmoil, noting her ~29-min/day use and optional settings to limit features. (The New York Times)

X hit ~$1bn annualized recurring rev from subscriptions, per an internal xAl all-hands. Execs said paid
tiers—Basic, Premium, Premium+—now anchor X’s biz reset as ad rev fell post-2022 takeover. India’s 50%
discount aims to widen adoption. The run-rate reflects current earnings pace, not booked cash. The shift fits into a
broader xAl shake-up after it acquired X last yr. (MSN)

YouTube annc’d an Al playlist generator for Premium, letting users create mixes via text/voice prompts.
The feature builds on prior tests and mirrors rivals’ Al tools. The Co is boosting Premium appeal as it limits free
lyric access. Google’s sub biz is growing, w/~325mn paying users across Google One and YouTube Premium.

(TechCrunch)

YouTube boosted NFL'’s push for younger fans at Super Bowl LX, using creators like MrBeast, Kay
Adams & Dhar Mann to expand reach. Events incl. flag football, parties & collabs showed YouTube’s
deepening ties to the league. NFL sees YouTube as key to global fan engagement as streaming mkts grow and
future rights talks loom. (Deadline)

Discord annc’d a global age-verification rollout starting Mar. , setting all accounts to a teen-appropriate
default. Its age-inference model uses tenure, device + activity data (no DMs). Unverified users lose access
to age-restricted servers, stage channels, & sensitive content, w/ filters + warnings applied. (The Verge)

Software

Monday. com stock fell 21% after weak guidance as Al fears mount. The Israel-based Co forecasted Q1
rev of ~$338—-340mn, below expectations, and full-yr rev of ~$1.452-1.462bn. Mgmt said no current Al impact
but shifted ads and product to be more Al-native. Q4 rev rose 25% to $333.9mn; EPS beat at $1.04. (CNBC)
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o Workday annc’d that CEO Eschenbach stepped down, w/ co-founder Bhusri returning as chief exec
effective immediately. Bhusri cited Al as a pivotal shift bigger than Saa$S for future mkts. Shares fell 5% as
software cos face pressure amid Al concerns. Eschenbach noted progress in ops discipline, global expansion,
industry focus, and Al groundwork. (CNBC)

Sports/Sports Betting

o Seattle’s 29-13 win over NE averaged 124. 9M viewers, below last yr’s record but still NBC’s top program
as it marks its 100th anniversary. Bad Bunny’s halftime hit 128.2M, 4th all-time, w/ 4B social views (+137%).
Peak game viewership reached a U.S. record 137.8M. Telemundo set a Spanish-viewing record at 3.3M. (Yahoo
Sports)

e Kalshi annc’d its Super Bowl prediction mkts hit >$1bn in trades, signaling rising pressure on gambling
cos. The NY-based startup saw $871mn traded on Sun., ~60% above its prior busiest day per BofA estimates.
The surge shows how fast prediction mkts are growing as users flock to real-time event wagers, positioning Kalshi
as a major player in the expanding alt-biz of event-based trading. (Bloomberg)

Tech Hardware

e Apple stock fell 5%, its worst drop since Apr. 2025, wiping out its yr gains. FTC pressed the Co to review
Apple News amid bias claims. Bloomberg said Siri's Al update is delayed to May or later, though Apple says
2026 launch stays on track. Despite strong Q1 rev, mkts remain wary as big tech faces Al spend concerns and
UBS cut the sector to neutral. (CNBC)

e SMIC annc’d Q4 profit up 60. 7% yr-on-yr to $172.85mn, topping ests. Rev climbed 12.8% to $2.49bn vs
LSEG’s $2.42bn view. The Co lifted 2025 capex to $8.1bn, +10.5% vs 2024, reflecting cont’d chip-mkt demand.
Analysts had expected softer results, but stronger-than-forecast rev/profit highlight resilience in the cos biz amid
mkts volatility. (Reuters)

e Cisco annc’d its Silicon One G300 chip and a new router, aiming to boost Al data-center speed. The 3nm
chip, made by TSM, adds “shock absorber” features to manage traffic spikes and helps Al workloads run 28%
faster by auto-rerouting data. The move deepens Cisco’s push into Al networking, where it now competes w/
Broadcom’s Tomahawk line and Nvidia’s latest networking tech. (Yahoo Finance)

o Taiwan’s VP Cheng said that U. S. plans to shift 40% of its chip supply chain stateside are “impossible,”
stressing the island’s semiconductor ecosystem can’t be relocated. Her remarks counter U.S. goals tied to
recent trade deals, incl. $250bn in planned Taiwanese tech Co investments. (CNBC)

e TSMC'’s Jan. rev rose 37% to NT$401.3bn ($12.7bn), beating its full-yr forecast as global Al demand
cont’d. The Co, a key chipmaker for Nvidia and Apple, is benefiting from strong data-center chip demand and
plans up to $56bn capex amid a “once-in-a-generation” buildout. But heavy spending by big tech cos is raising
investor concern over a potential Al bubble. (Yahoo Finance)

Video Games/Interactive Entertainment

¢ Ubisoft devs staged a three-day strike, dancing in protest as they opposed the RTO mandate and ongoing
cost cuts. Unions said Guillemot shows no understanding of the Co as teams face pressure, no raises, ~200
layoffs, and game delays. Some studios lack unions, and one Canada staffer was fired after criticizing cos
policies. (Kotaku)

e Mattel annc’d it will acquire NetEase’s 50% stake in Mattel163 for $159mn, valuing the studio at $318mn.
Mattel163, founded 2018, has ~20mn MAUs and 550mn downloads across titles like Uno! and Phase 10. Deal
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strengthens Mattel’s digital biz, adding dev, publishing, and mktg synergies to expand self-published games and
align w/ its IP strategy. (Mattel)

Supercell’s 2025 results show rev down 4% to €2. 65bn, while profit rose 6% to €932mn. Headcount grew
30% to 890, and the Co paid €220mn in taxes. Live games hit ~290mn MAUSs, w/ Clash Royale driving record
engagement. CEO Paananen said new players jumped ~500% and Supercell doubled new-game investment,
also reflecting on Squad Busters’ shutdown and lessons from short betas. (GamesIndustry.biz)

Aust. govt demanded a review of Roblox’s PG rating after reports of child grooming and explicit content.
Minister Wells and the eSafety commissioner said kids face harmful material despite Roblox’s safety promises.
Wells sought an urgent meeting, noting adult spaces accessible to minors, while eSafety plans tests that could
prompt further action under the Online Safety Act. (The Guardian)

Video Streaming

AMC Networks’ Q4 results show U. S. ad rev down 10% to $124.8mn, while sub rev rose to $314.8mn as
streaming rev jumped 17% to $177mn. Subs held at 10.4mn as the Co pivots from linear TV to niche streaming.
Overall rev fell 1% to $595mn, beating forecasts, and operating loss narrowed to $50.8mn. (The Hollywood
Reporter)

YouTube annc’d an official app for Apple Vision Pro letting users watch all videos, incl. 180°, 360°, Shorts,
plus 8K on M5 models. The app offers subs, playlists, history, etc. Vision Pro users previously relied on Safari,
while a 3rd-party app was removed for TOS issues. The new app is now in the visionOS store and works on both
M2 and M5 devices. (MacRumors)

YouTube annc’d new TV plan, offering 10+ lower-cost options so users can tailor content. Sports Plan
($64.99/mo) and Sports+News ($71.99/mo) cut prices vs main plan. Entertainment ($54.99/mo) and
News+Ent+Family ($69.99/mo) add broader content. All plans keep DVR, multiview & add-ons, giving users more
flexible, customized viewing. (YouTube)

NBCUniversal Co said its Milan Cortina Olympics Opening Ceremony averaged 21. 4mn viewers on NBC
and Peacock, up 34% vs. the 2022 Beijing Games. Live afternoon coverage w/ a primetime show lifted totals
by ~6mn. Peacock led the most-streamed Winter Games opening ever at >3.0mn viewers, driving >700mn
minutes across platforms, 2.5x Beijing. (NBCUniversal)

48


https://corporate.mattel.com/news/mattel-to-acquire-full-ownership-of-mattel163-mobile-games-studio-strengthening-its-digital-games-business
https://www.gamesindustry.biz/supercell-revenue-declines-4-to-265bn-in-2025
https://www.theguardian.com/australia-news/2026/feb/09/australian-government-roblox-rating-child-safety
https://www.hollywoodreporter.com/business/business-news/amc-networks-streaming-subs-1236503007/
https://www.hollywoodreporter.com/business/business-news/amc-networks-streaming-subs-1236503007/
https://www.macrumors.com/2026/02/12/youtube-app-apple-vision-pro/
https://blog.youtube/news-and-events/youtube-tv-plans-launch-pricing/
https://www.nbcuniversal.com/article/nbcuniversal-averages-214-million-viewers-milan-cortina-olympics-opening-ceremony-nbc-and-peacock-34

©LionTree LLC, 2026. All rights reserved.

This material is provided by LionTree LLC solely for informational purposes and is provided as of the date indicated above.
LionTree is not providing or undertaking to provide any financial, economic, legal, accounting, tax or other advice or
recommendation in or by virtue of this material. The information, statements, comments, views, and opinions provided in this
material are general in nature and (i) are not intended to be and should not be construed as the provision of investment advice
by LionTree, (ii) do not constitute and should not be construed as an offer to buy or sell any securities or to make or consider
any investment or course of action, and (iii) may not be current. LionTree does not make any representation or warranty as to
the accuracy or completeness of any of the information, statements, comments, views or opinions contained in this material,
and any liability therefore (including in respect of direct, indirect or consequential loss or damage of any kind whatsoever) is
expressly disclaimed. LionTree does not undertake any obligation whatsoever to provide any form of update, amendment,
change or correction to any of the information, statements, comments, views, or opinions set forth in this material.

No part of this material may, without LionTree LLC's prior written consent, be reproduced, redistributed, published, copied or
duplicated in any form, by any means.

Certain securities products and services are provided by LionTree through LionTree Advisors LLC, a wholly owned subsidiary
of LionTree LLC which is a registered broker-dealer and a member of FINRA and SIPC. LionTree Advisors LLC is not
providing this material and is not responsible for it or any of the content herein.

49



