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Executive Summary

We initiated at a transformational time for US Entertainment. When Laurent Yoon launched
on large cap media over a year ago, distribution appeared to be winning & content was under
pressure. Then, premium content got back in the driver’s seat. Concerts, sports, music, and
online sports betting (OSB) platforms are the primary beneficiaries of the cyclical and
structural tailwinds that come with that, and we believe the next phase of growth for the
industry will be driven by optimally monetizing superfans.

Live music & sports must focus not only on creating a compelling experience that attracts
listeners & viewers toward in-person attendance but also on offering a significant value-add
for VIPs. Early next year, music streaming platforms will begin pushing users from basic
subscriptions toward higher-priced pro tiers. Similarly, OSB platforms must focus on enabling
their most engaged users to bet live during games.

When evaluating investments in the US entertainment sector, we primarily consider 1)
pricing power, 2) if Ari Emanuel would own it, and 3) if Bob Iger would be happy in charge.

For the next 3-5 years, we forecast mid-teens top-line growth for the OSB & iGaming
subsector, low double-digits for experiences, and high single-digits for digital audio.

We rate LYV, DKNG, SPOT, TKO & WMG Outperform, FWONK & FLUT Market-Perform.
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US Entertainment

Blended Rev CAGR
c ' ) _ Bem PT Implied Price MKt EV Blended \ypy,q Blended NTM+1 EPS
ompany Ticker Thesis Rating RPN Cap NTM + 1 PIE
$) Upside (%) ($) ($B) PIE

($B) (BernE) (CONs)  BernE [{e]\CIll BernE  CONS
Live Nation LYV Itisn't a fad, and profitability just keeps getting better $185 21%  $153 $36 $39 51.6x 53.0x $ 359 $§ 333 116% 10.3%
TKO Group TKO  Dominant combat sports IP with multiple levers to grow $230 23%  $187  $37 $40 34.2x 378x $ 673 $§ 566 292% 28.3%
Liberty F1~ FWONK Still a massive US opportunity, measured in FYs not Qs MP. $110 7% $103  $26 $25 29.5x 476x $ 373 $ 250 105% 9.7%
Spotify SPOT  Underappreciated pricing power and superfan upside $840 23%  $685 $143 $134 52.3x 51.8x € 16.06 € 14.32 157% 13.1%
Warg?;mUSIC WMG A catch-up trade wrapped in a turnaround story $35 9% $32  $17 $21 22.3x 217x  $ 157 $ 170 4.8% 4.5%
DraftKings DKNG Excelling at getting the right people in the door $55 68% $33 $16 $16 21.6x 21.7x $ 255 $ 243 257% 22.0%
Flutter FLUT  Alotto like, but with caution around parlays & UK taxes  MP $340 40%  $242  $43 $43 23.8x 222x $ 1431 $ 1510 16.0% 16.1%

Data as of market close on 10/10/2025.

Subsectors: (1) Experiences — LYV, TKO, FWONK, (2) Music — SPOT, WMG,
(3) Online Sports Betting (OSB) & iGaming — DKNG, FLUT

« Growth strategies around the most engaged users/customers (“superfans”)
« Generally high-growth & trade above market multiple

« A combination of online platform, event promotion, and content businesses

BERNSTEIN | SOCIETE GENERALE GROUP . ) .
| Source: Bloomberg, Bernstein analysis and estimates
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Equity price performance, TTM

Source: Bloomberg, Bernstein analysis
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lan Moore, Analyst

« Harvard physics major with a peer-reviewed cancer paper in Lasers in Surgery & Medicine
(Hyperspectral imaging in automated digital dermoscopy screening for melanoma) and
was looking for an RTAPS at Harvard’s Hoffman Lab before it was cool (VWhat SK-99 could
mean for lead and copper demand).

« Have been with Bernstein since 2018 learning from the best, Bob Brackett & Harshita
Rawat. Most recently, led the initiations on the integrated oil companies, ExxonMobil &
Chevron (>$0.6T of market cap), and what many consider the only exciting shaleco left,
Diamondback. Some of my other oil highlights were the Fresh Eyes Blackbook and the
Green Wolf long-view & sector upgrade. Within Payments, made significant contributions
to the fintechs/merchant acquirers' initiation (FIS, Fiserv, Global Payments).

» As Bernstein’s first Gen Z analyst, instead of talking oil services or payment processors,
you'll get more out of me on music & sports (& | won my fantasy football league this year)

Nosher Ali Khan, Associate

« Harvard Econ/CS grad, alternative data enthusiast, Guinness World Record holder for the
highest altitude DJ set
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5 key takeaways on the Industry

Superfans will drive the next phase of Entertainment industry growth

Look for scarcity, uniqueness, and stable competitive dynamics to identify pricing power

Think like Ari Emanuel to identify which part of the ecosystem has leverage

Ask if Bob Iger would be happy running the business to assess quality

Growth will vary across Experiences (LDD), Music (HSD) & OSB & iGaming (mid-teens)

BERNSTEIN | SOCIETE GENERALE GROUP |



All three subsectors offer strong outlooks with a mix of drivers that
should provide sustained HSD to mid-teens growth over 3-5 years

Core user & engagement growth enhanced by pricing power

& B2B opportunity in experiences

3-5Y top-line growth algorithm

Mid-teens

LDD

LSD

OSB & Experiences Digital Audio

iGaming
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Source: BEA, BLS, AGA, Bernstein analysis and estimates |

OSB & iGaming: Mid-teens
+ Live bettor acquisition & handle growth
« Some pricing (hold) opportunity at the top

Experiences: Low double-digits
« Balanced mix of attendance growth & pricing
+ B2B media rights & sponsorship tailwinds

Music (Digital Audio): High single-digits
+ Solid user acquisition & solid pricing
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Funneling & monetizing superfans will drive the next phase of top-
line growth & margin expansion for the Entertainment industry

80% Digital Entertainment 1.0 User growth could slow
(2000-2022)

Good incremental margins Profitability accelerates

Digital Entertainment 2.0
(2022-Present)
Better incremental margins

20%
Casuals Fans Superfans
Experiences: Listeners Attendees VIPs
Streaming: MAUs Subscribers Pro Subscribers

OSB: Straights Parlays Live Bettors
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Superfans include high-earning individuals, are less sensitive to price
increases, and exhibit resilient spending habits during recessions

We are not seeing signs of financial stress among high
earners. The superfans are okay for now

0.40% Credit card delinquency trend for High Income earners ($150k+)
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» Despite reports that 60%+ of Coachella tickets were purchased through buy-now-pay-later services this

year, credit card delinquency rates among high earners have not risen dramatically in recent
months

« Superfans take different forms across the live experiences, music, and OSB & iGaming subsectors but
are key to our three-to-five-year growth outlook for each

BERNSTEIN | SOCIETE GENERALE GROUP ) .
| Source: Company reports, Bernstein analysis
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We believe experiences can continue to deliver double-digit growth
as price offsets decelerating attendance growth coming out of 2020

US experience spend is higher than ever and now above
pre-pandemic trend

US experiences spend, 2011-2024

$110B, +11% Y/Y
120
100
80

60

40

Live Music, 46%

20

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

« Experiences spend was a high-single-digit growth business in the 2010s

«  Scarcity economics allowed live entertainment to recover quickly after the
pandemic

* Consensus within the entertainment industry is that live’s moment has now
passed and growth should return to business as usual

BERNSTEIN | SOCIETE GENERALE GROUP Source: BEA, BLS, Bernstein analysis

We expect that demand for live experiences will continue to
outpace supply, driving MSD attendance & pricing growth

US experiences spending growth ($B), 2023-24

4
+MSD Y/Y

2023 Organic Attendance Pricing 2024

* The truth is that the pandemic hastened a generational transformation in
music discovery & sports consumption
» Experiences spend grew double-digits last year

*  We believe growth in experiences spend has structurally accelerated to
low-double-digits


file://nts0016/rsch1/US Entertainment/02 Calls/Initiation/BEA Experiences Organic vs. Pricing Growth.xlsx#'Chart'!$S$24
file://nts0016/rsch1/US Entertainment/02 Calls/Initiation/BEA Experiences Organic vs. Pricing Growth.xlsx#'Chart'!$U$5

Why we still believe in live: The core growth algorithm is stronger
than ever

Accelerating engagement, fewer supply constraints, and
pricing power

3-5Y (2024-2030E) experiences growth outlook

10.0%
—
-0.59
g
7.5%
Live music  Live sports Inflation Historical Demand Venue  Pricing power Demand 3-5Y growth

growth acceleration  creation destruction

* Live entertainment was a high-single-digit grower in the 2010s

* We expect changes in consumer behavior to drive a 1% acceleration from the demand side

*  We believe an uptick in new venue creation to drive further demand from artists for tour destinations and from new sports leagues to deliver an additional 1%

«  Scarcity economics around live events should allow teams and artists to exercise pricing power on the order of 1%

« Demand destruction related to consumer fatigue around higher prices could haircut estimates by around 50bps driving 10% growth at the sector level

SOCIETE GENERALE GROUP . . . .
BERNSTEIN | Source: Pollstar, GlobalData, Ampere Analysis, Bernstein analysis and estimates
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Superfan spending is becoming the primary driver of growth in live
experiences, as pricing power and premium tiers take charge

The gap between VIP and entry-level ticket prices often exceeds 10%, demonstrating the spending

elasticity and willingness to pay among superfans

Delta between the min. price and max. price for the top 5 concert tours in 2024
$1,000 -
13.1x
$800
$600
$400 3.3x
10.5x 10.6x 23.0x
$200 A
$0 A
U2 in Las Vegas Coldplay in Dublin  Bruno Mars in Tokyo Coldplay in Singapore Coldplay in Sydney
BMin ticket (USD) BMax ticket (USD) |

Mean maximum ticket prices across top global tours have risen sharply, reflecting an industry-wide

pivot toward superfan-driven pricing segmentation

Non-Superstar Superstar

150

Ticket Price
100

Price Type — Mean Maximum Price - - Mean Minimum Price

SOCIETE GENERALE GROUP ; ’ -
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Brands are allocating more toward live experiences as superfans
drive higher on-site spend and premium demand

Early iterations of superfan activations have seen spending Going forward, we expect superfans & VIPs continue to
at brand partners rise significantly underwrite attractive double-digit fan spending growth

Cleveland Cavaliers Loyalty Program Breakdown
Fan on-site spend growth, Y/Y

20 - High-teens

18 1 Post playoff
qualification sign-
ups

Thousands

16

hl 3,000,000+ transatctions

1,000+ rewards redemeed
12 supporting partners

+50% Fan database
+50% lift in vists per
Cavs Reward fan

12 A

HSD

10

Back of the house & GA Front of the house & VIP

* Superfan activations are driving double-digit increases in brand partner » Superfans and VIPs are driving double-digit on-site spend growth as

spend, with advertisers seeking access to affluent, culturally influential venues increase the availability of differrentiated offerings like clubs,
audiences. viewing decks, rock boxes, premium parking, and higher-quality F&B
* Rising female sports engagement adds a second underappreciated options.

tailwind to sponsorship growth across live music and sports.

BERNSTEIN | SOCIETE GENERALE GROUP ) ) .
| Source: ESPN, Bernstein analysis and estimates
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Live Nation — It isn’t a fad, and profitability just keeps getting better

LYV (Outperform), 12-mo. target: $185/sh

Implied upside: +21%

2025E EPS: $1.84

Thesis

* We expect demand for live experiences outpaces supply,

Trends & milestones

Venue Nation expansion

yielding 11% Ticketmaster volume growth (+LSD vs. cons)

New international artists

+ We believe sponsorships will accelerate meaningfully with

scale, driving mid-teens segment AOI growth (vs. LDD cons)

2025 touring success (esp.
Oasis, Kendrick, Beyonce)

+ We forecast concert margins up 50bps+ post-'25 on

favorable venue mix

New sponsors & expanded
relationships

« We forecast $3.03/sh in 2026E EPS (LDD ahead of cons.)

Risks

Decelerating GTV (gross
transaction value) growth

International expansion

falters

FTC anti-trust determination

CMA investigation

Valuation: $185/sh, 52x on $3.59/sh of blended ‘26/°27E EPS Bernstein vs. Consensus

LYV Blended NTM+1 EPS

3.59
56x
3.32 I

TTM Avg.
Consensus Bernstein

v" Brand Improvement

BERNSTEIN | SOCIETE GENERALE GROUP

| 2024 | 20258 ]| 20266 | 2027e
LYV Blended NTM P/E T BERN 34,657 39,165 42,744 48,028
66 CONS 34,657 38,095 41,899 45,927
61 BERN 151 165 180 191
53 Attendees
X CONS 151 165 176 187
BERN 1,124 1,204 1,392 1,618
Ticketing AOI
CONS 1,124 1,188 1,311 1,462
BERN 535 721 809 926
Concerts AOI
CONS 535 687 798 908
BERN 764 848 1,006 1,154
Sponsorship AOI
CONS 764 840 947 1,059
Consensus Consensus Bernstein  Bernstein (Target) BERN $2.67 $1.84 $3.03 $3.96
(Current) (Target) (Current) CONS $2.67 $0.98 $2.82 $3.48
v' Leading Technology v" Global Expansion

Source: Company reports, Bloomberg, Bernstein analysis and estimates

| 16
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Music sector controversies: Evolving from subscribers to pricing to
superfans

« Can digital service providers (DSPs) reach 1B subscribers by 20277
 Industry insider view: Emphatically yes, with US, Europe, and new markets
» Consensus view: Mixed
» Bernstein view: Maybe, but the US & Europe are mature, so it will take a lot of lifting from the RoW

 How much can pricing drive growth now that streaming adoption is slowing?
» Consensus view: LSD
* Bernstein view: MSD

« What impact will a no-sale TikTok ban have on discovery and who will be the winners?
» Consensus view: More engagement on Snapchat, maybe
* Bernstein view: More engagement for Spotify (& Snapchat) & better economics for music labels

BERNSTEIN | SOCIETE GENERALE GROUP |



As subscriber acquisition slows for the industry, we expect price to
enable sustained high-single-digit subscription streaming growth

9% growth = 5% volume + 4% price

Global Recorded Music Sales

3-5Y Music Subscription Streaming Growth Outlook 45
40
10%+ 35
9% —
. [ 5%
£
o 25
2
g 20
[0)
@ 15
10
5
0
N O OO ~ AN M W W Ww w w w
o T T T AN AN AN NN OO O
N AN N N N N
US Subscribers  International Subscribers Trade Pricing Subscription DSP Pricing Subscription
Streaming Streaming mssn Performance & Sync = Streaming
(Wholesale) (Retail) mmmmm Albums = = e« Subscribers

*  We expect US subscriber growth to slow meaningfully after this year from MSD to LSD
*  We believe international growth will average HSD through 2030

» Higher-priced subscription tiers and regular price increases are key to bridging the industry’s value target

BERNSTEIN | SOCIETE GENERALE GROUP Source: Company reports, IFPI, RIAA, Midia, eMarketer, DMN, Bernstein analysis and estimates |
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Superfans are most engaged and price insensitive cohort of content
consumers, and are the key drivers of growth and profitability

The top 2% of Spotify listeners generate more than half of

artist merch sales and generate ~18% of all streams

Monthly Listeners

mSuper
Listeners

@ Other
Listeners

Total Streams Artist Merch Purchases

BERNSTEIN | SOCIETE GENERALE GROUP

[ ]
48%
82%

Music consumption and spend follow a
power-law. A small cohort of superfans drives
the majority of streams, merch, and live
revenue.

This cohort monetizes across every layer of
the value chain: premium subscriptions, vinyl
and merch purchases, and repeat live
attendance. Their participation creates a
measurable LTV uplift and a data advantage
for platforms and rights-holders pursuing
direct-to-fan models.

Superfans display low churn, high price
tolerance, and strong advocacy. They
behave more like members of a brand
ecosystem than passive consumers,
amplifying reach and forming the foundation
for differentiated pricing tiers.

Source: Spotify Research, Company reports, Bernstein analysis |



We believe that streaming’s next leg of growth will come from
monetizing depth. Superfans will drive ARPU and pricing power

We believe subscriber volume will fall short of industry expectations and incremental value now

comes from higher engagement and monetization of existing users.

Global Recorded Music Sales

Albums Streaming mssmsm Performance & Sync = = = Subscribers

Billions of users

Revenue ($B)

2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E

With penetration maturing, we expect pricing tiers and superfan spend become the key levers for
high-single-digit revenue expansion

3-5Y Music Subscription Streaming Growth Outlook

10%+

s [

US Subscribers  International Subscribers Trade Pricing Subscription DSP Pricing Subscription
Streaming Streaming
(Wholesale) (Retail)

BERNSTEIN | SOCIETE GENERALE GROUP  Source: Company reports, IFPI, RIAA, MIDiA, eMarketer, DMN, Bernstein analysis and estimates
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SPOT

Spotify — Underappreciated pricing power and superfan upside

SPOT (Outperform), 12-mo. target: $840/sh

Implied upside: +23%

2025E EPS: €5.13

Thesis

* We see upside to revenue as pricing overcomes slowing
subscriber growth (Premium ARPU +MSD vs. Consensus)

* We forecast gross margins modestly above expectations on
greater alternative content consumption (+50bps/yr vs. Cons)

* We are expecting a strong launch for the Music Pro tier in
early 2026 with upside if market conditions allow for earlier

*  We are +5% vs. Cons on 2026E gross profit & +15% on EPS

Trends & milestones

»  Southern hemisphere

premium subscriber funnel

Expanding creator network

Marketplace adoption &

digital ad turnaround

Risks

Introduction of “superfan” tier

Delayed superfan launch
Slow creator adoption
Higher churn on price hikes
Currency fluctuations

Geopolitical risk

Valuation: $840/sh, 46x on €16.06 of blended ’26/°27E EPS

Bernstein vs. Consensus

SPOT Blended NTM+1 EPS SPOT Blended NTM P/E
16.06 50 . :
57x Premium Subcribers (EOP)
51x
44x
Premium ARPU
14.34
Gross Margin
TTM Avg. Consensus Consensus Bernstein Bernstein (Target) _
Consensus Bernstein (Current) (Target) (Current)
v" Brand Improvement v' Leading Technology

BERNSTEIN | SOCIETE GENERALE GROUP

Source: Bloomberg, Bernstein analysis and estimates

BERN
CONS
BERN
CONS
BERN
CONS
BERN
CONS

|_202aa | 205t ] 2026F
263 293 318 339
263 290 314 338
€4.69 €4.68 €5.34 €5.67
€4.69 €4.75 €5.09 €8.20
30% 32% 34% 35%
30% 32% 33% 35%
€5.50 €5.13 €14.02 €17.56
€5.50 €541 €12.10 €15.37

v' Global Expansion

| 22
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OSB & iGaming sector controversies: Markets seeking clarity on the
legalization pathway and product evolution

* How quickly will OSB & iGaming regulation be approved in the remaining US states?
» Consensus view: Mixed

» Bernstein view: OSB could take longer than anticipated, and iGaming should move more
quickly than expected; taxation is a wildcard that will be a state-by-state decision

* How large is the growth opportunity for live betting penetration in the US?
* Consensus & industry view: Live betting a cultural phenomenon specific to the UK
» Bernstein view: Tons of runway to expand live betting in the US, and DKNG a primary beneficiary

« Are OSB platforms at risk from the proliferation of prediction markets?
» Consensus view: Mixed
» Bernstein view: Futures represent a meaningful growth opportunity for nimble OSBs

BERNSTEIN | SOCIETE GENERALE GROUP



We expect solid growth in US gross gaming revenue overall, but all
the incremental value should accrue to OSB & iGaming

DraftKings & FanDuel represent 70%+ of US OSB and ~40%
of iGaming, which drive a combined $22B in GGR

Land-based has become a zero-sum

US gross gaming revenue ($B), 1Q22-4Q27E .
24 20% game on GGR as industry growth has
A—Land—based mmm OSB m=m iGaming === Online growth (Y/Y) Shlfted toward hospltallty and Sewlces

I\ 60%

o * The pipeline for future OSB & iGaming
growth is strong with sports betting
regulated in 37 states (34 online), while

16 IIIII!IIli 30% jUSt 7 allow |Gam|ng

-
[e ]
-
4"’
g o))
X

o Tribal and other local interests are a
’ . major hurdle to potential users in TX, CA,
’ »  GA&FL

« iGaming’s popularity is pushing users
toward unregulated online casinos
especially around crash games, which we
believe should force legislators to act more
quickly than investors expect

BERNSTEIN | SOCIETE GENERALE GROUP Source: State filings, AGA, Bernstein analysis and estimates | 25
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Live bettors function as OSB’s superfans and are set to drive the next
leg of revenue growth as parlay momentum eases

Rate of same-game parlay penetration is slowing 2 ways to win on live betting that will drive growth: 1) Live
penetration upside, 2) stakes per wager upside

FanDuel parlay penetration (% handle) Live betting monthly stakes per user
2018-2027E $2,000 75%
30% $1,800 — 70%
+87%

25% $1,600 65%
$1,400 60%

o)
20% $1,200 +156% 55%
15% $1,000 +94%  50%
$800 +366% 45%

10%
$600 40%
5% $400 35%
0% $200 30%

q> $0 25%

mPre-game ®Live - Penetration

B Same-Game Parlays ®Other Parlays @ Straights

BERNSTEIN | SOCIETE GENERALE GROUP Source: Company reports, Optimove study (n=3.8M), Bernstein analysis and estimates | 26
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Despite their identical business models, DraftKings and FanDuel
took very different approaches to monetizing their users last year

DraftKings — live bettors higher handle drove half of 13% FanDuel — same-game parlays’ higher hold drove nearly all
structural OSB revenue growth of 10% structural OSB revenue growth
DKNG 2024 ARPMUP Growth (Y/Y) FanDuel 2024 ARPAMP Growth (Y/Y)
15% 14%
12%
10% o
. 100/0
7%
5% 1% 4% 12% 8%
4% % 8% 6% 10% 1%
5%
0% 4%
6%
2%
5% 1%
0%
-10% -0.6%
-10% 2%
OSB Odds &Bet OSB Outcomes osB Promo  OSB (Net) iGaming & Jackpocket ARPMUP OSB Handle Odds & Bet osB Outcomes OSB (Actual) Promo OSB (Net) iGaming& ARPAMP
Handle Mix (Structural) (Actual) Other Mix (Structural) Other

+ DraftKings grew GGR by attracting live-bettors to the OSB platform which + FanDuel grew GGR via improved odds-making (structural hold percentage
yielded an increase in average handle per user expanded >100bps Y/Y) via increased SGP penetration among the
average user
» DraftKings also maximized NGR by pulling on promotional efficiency
* GGR and NGR grew at nearly identical rates as FanDuel maintained
promotional intensity in order to attract more casual users
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DKNG

DraftKings — Excelling at getting the right people in the door

DKNG (Outperform), 12-mo. target: $55/sh Implied upside: +68% 2025E EPS: $1.28
Thesis: Trends & milestones Risks
* We expect the dominant position in live betting provides an + State legalization/expansion <« Hurdles to US legalization
underappreciated profitability boost (ARPU +MSD vs. Cons) pipeline (esp. TX but also
CA &FL) «  Sportsbook taxes
* We believe video streaming’s push into live sports will
drive live bettor acquisition ahead of expectations + OSB hold improvements «  Disruption
+ Jackpocket a steady tailwind to profitability (& live bettors) * Live betting penetration + Reputational risk
«  We forecast 2026E adj. EBITDA of $2.2B (~20% ahead of + Expansion into futures? « Execution
cons)
Valuation: $55/sh, 22x on $2.55 of blended '26/°27E EPS Bernstein vs. Consensus
DKNG Blended NTM+1 EPS DKNG Blended NTM P/E
255 29 (_20aa ] oose ] 026 ] 20276 |
BERN 3.7 4.3 49 5.4
21x 22x CONS 3.7 4.4 5.1 5.6
BERN 107 125 135 146
ARPMUP
CONS 107 122 124 130
247 . BERN 181 876 1,550 2,059
Adj. EBITDA
CONS 181 879 1,393 1,865
BERN $0.21 $1.28 $2.18 $2.79
Adj. Diluted EPS
CONS $0.21 $1.19 $1.79 $2.54
TTM Avg. Consensus Consensus Bernstein  Bernstein (Target)
Consensus Bernstein (Current) (Target) (Current)
v" Brand Improvement v' Leading Technology X Global Expansion
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US Entertainment Investment Matrix

Ticker Pricing Power Leverage Quality

Live music S/D
* Top platform
Top artists

» Digital distro
» Platform
* Relationships

* Leading brand
* Leading tech
» Going global

LYV (O)

. * Live strategy Digital leader * Leading brands
Expenences TKO (O) 2_25 * Unique IP Relationships * Improving tech
» Star power Distribution  LATAM & Asia
* LVGP promo * Fim&TV » Leading brand
FWON K (M) 2 + CPlor MSD + Creators + Strong in DTC
* Media rights » Expansions + US & China

Stable share

SPOT (O) . Platform model

Premium + Pro

Strong brand
Embrace tech
South Asia

« Alt. content
New features

N
N
()]

Music
* Improve brand
* Embrace tech
» Africa & S.A.

* Tied to DSPs + Star-making
WMG (0) 2'25 ‘ » Escalators » Distribution
* New products

+ Live betting
* Live events

DKNG O 2 25 * Risk lost share : IStrong 'bragdld
( ) " * Live up-time . |n1F|) rovmgrt o.t
OSB & nt’l opportunity
iGaming R « Local heroes

FLUT (M) 2 . Promotions - Leading hold

* US, BRA, ITA

* New products
* Flex promos
* RSN model

coceccece
c~o0ceco
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The call to make tomorrow

Incremental evidence of optimized superfan growth will lead these names to outperform

The names with the greatest near-term exposure are LYV, DKNG & SPOT

We also like TKO & WMG for their uniquely attractive IP & growth algorithms

We recommend investors be opportunistic around FWONK & FLUT over the NTM
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Ticker Table

BERNSTEIN TICKER TABLE

10 Oct 2025 ™ Reported EPS Reported P/E (x)
Closing Price Rel.
Ticker Rating Cur Price Target Perf. Cur 2024A 2025E 2026E 2024A 2025E 2026E
Lyv 0 Uso 152.96 1856.00 22.4% usD 2.67 1.84 3.02 57.3 83.0 50.6
DKNG 0 usp 32.69 556.00 (27.4)% usD 0.21 1.28 218 157.0 254 15.0
SPOT 4] uUso 685.29 840.00 §7.9% EUR 5.50 513 14.02 107.3 116.0 421
TKO 0 Usp 187.05 230.00 34.0% usD 0.05 289 5.94 N/M 62.5 3156
WMG 0 Uso 32.08 356.00 (9.9)% usD 1.39 1.21 144 231 26.5 223
FWONK M usp 103.20 110.00 20.2% usD D.12) 3.64 352 (830.9) 292 293
FLUT M usp 242,18 340,00 (12.7)% usD T.27 810 12.30 333 26.6 18.7
SPX 6,552.51
COVERAGE INITIATION
0 - Outperform, M - Market-Perform, U - Underperform, NR - Not Rated, C5 - Coverage Suspended
DKENG, WMG, FLUT estimate is Adjusted EPS; DKNG, WMG, FLUT valuation is Adjusted P/E (x);
Source: Bloomberg, Bernstein estimates and analysis.
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DISCLOSURE APPENDIX

. REQUIRED DISCLOSURES

References to "Bernstein" or the “Firm” in these disclosures relate to the following entities: Bernstein Institutional Services LLC (April 1,2024 onwards), Sanford C. Bernstein & Co.,
LLC (pre April 1,2024), Bernstein Autonomous LLP, BSG France S.A. (April 1, 2024 onwards), Sanford C. Bernstein (Hong Kong) Limited 2% {& % 75 [R 4\ 7], Sanford C. Bernstein
(Canada) Limited, Sanford C. Bernstein (India) Private Limited (SEBI registration no. INHOO0006378), Sanford C. Bernstein (Singapore) Private Limited and Sanford C. Bernstein
Japan KK (> 7+ —F - C+ "= 24 4 VKD H).

On April 1, 2024, Société Générale (SG) and AllianceBernstein, L.P. (AB) completed a transaction that created a new joint venture in which their respective cash equities and
research businesses operate in a new business combination. Although their respective ownership percentages in the joint venture differ between North America and the rest of
the world, the creation, production and publication of research is handled collaboratively on a global basis across the two research brands, “Bernstein” and “Autonomous”.
Unless specifically noted otherwise, for purposes of these disclosures, references to Bernstein’s “affiliates” relate to both SG and AB and their respective affiliates.

VALUATION METHODOLOGY

This research publication covers six or more companies. For valuation methodology and other company disclosures:

Please visit: https:/bernstein-autonomous.bluematrix.com/sellside/Disclosures.action.

Or, you can also write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.

RISKS

This research publication covers six or more companies. For risks and other company disclosures:

Please visit: https:/bernstein-autonomous.bluematrix.com/sellside/Disclosures.action.

Or, you can also write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.

RATINGS DEFINITIONS, BENCHMARKS AND DISTRIBUTION

EQUITY RATINGS DEFINITIONS

Bernstein brand

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

The Bernstein brand has three categories of ratings:

e Outperform: Stock will outpace the market index by more than 15 pp

¢ Market-Perform: Stock will perform in line with the market index to within +/-15 pp
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¢ Underperform: Stock will trail the performance of the market index by more than 15 pp

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

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

Not Covered (NC) denotes companies that are not under coverage.
Bernstein brand stock ratings are based on a 12-month time horizon.

Autonomous brand — common stocks

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

The Autonomous brand has three categories of common stock ratings:

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

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

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

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

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

Those denoted as ‘Feature’ (e.g., Feature Outperform FOP, Feature Under Outperform FUP) are our core ideas.
Not Covered (NC) denotes companies that are not under coverage.
Autonomous brand common stock ratings are based on a 12-month time horizon.

Autonomous brand - preferred stocks

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

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

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

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

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

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

CREDIT RATINGS DEFINITIONS

The Autonomous brand has three categories of credit ratings:

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

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

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

Autonomous credit ratings are based on a 6-month time horizon.
A list of all investment recommendations produced by the author(s) of this report alongside credit ratings history are available upon request.

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

Outperform BUY 620 51.07% 112 18.06%
Market-Perform (Bernstein Brand)

HOLD 420 34.60% 81 19.29%
Neutral (Autonomous Brand)
Underperform SELL 174 14.33% 19 10.92%

* These figures represent the number and percentage of companies in each category to whom Bernstein and Autonomous provided investment banking services.
As of September 30, 2025. All figures are updated quarterly.

PRICE CHARTS/ RATINGS AND PRICE TARGET HISTORY

This research publication covers six or more companies. For price chart and other company disclosures, please visit https:/bernstein-autonomous.bluematrix.com/sellside/
Disclosures.action or you can write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.

CONFLICTS OF INTEREST

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

Bernstein and/or affiliates have received compensation for non-investment banking securities-related products or services in the previous twelve months from the following
clients: Flutter Entertainment PLC, Live Nation Entertainment, Inc. and Warner Music Group Corp.

Bernstein and/or affiliates expect to receive or intend to seek compensation for investment banking services in the next three months from Warner Music Group Corp.

Certain affiliates of Bernstein act as market maker or liquidity provider in the debt securities of: Flutter Entertainment PLC and Live Nation Entertainment, Inc..

OTHER MATTERS

The legal entity(ies) employing the analyst(s) listed in this report, and their location, can be determined by the country code of their phone number, as follows:
+1 Bernstein Institutional Services LLC; New York, New York, USA

+44 Bernstein Autonomous LLP; London UK

+33 BSG France S.A.; Paris, France
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+34 BSG France S.A.; Madrid, Spain

+41 Bernstein Autonomous LLP; Geneva, Switzerland

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

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

+852 Sanford C. Bernstein (Hong Kong) Limited 218 % &4A R4\ &); Hong Kong, China

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

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

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

CERTIFICATION

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

indirectly, related to the specific recommendations or views in this publication.

1. ADDITIONAL GLOBAL CONFLICT DISCLOSURES

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

11l. OTHER IMPORTANT INFORMATION AND DISCLOSURES

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

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

¢ Autonomous operates as a separate business unit within the following entities: Bernstein Institutional Services LLC, Bernstein Autonomous LLP, Sanford C. Bernstein (Hong
Kong) Limited 218 7 754 BR /A &) and Sanford C. Bernstein (India) Private Limited. For information relating to “Autonomous” branded products (including certain Sales materials)
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please visit: www.autonomous.com. For information relating to Bernstein branded products please visit: www.bernsteinresearch.com.

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

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

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

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

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

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

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

To readers in the United Kingdom: This publication has been issued or approved for issue in the United Kingdom by Bernstein Autonomous LLP, authorised and regulated by
the Financial Conduct Authority and located at 60 London Wall, London EC2M 5SH, +44 (0)20-7170-5000. Registered in England & Wales No OC343985.

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

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

To our readers in Hong Kong: This publication is being distributed in Hong Kong by Sanford C. Bernstein (Hong Kong) Limited 5% {8 7 75 R/ &), which is licensed and regulated
by the Hong Kong Securities and Futures Commission (Central Entity No. AXC846) to carry out Type 4 (Advising on Securities) regulated activities and subject to the licensing
conditions mentioned in the SFC Public Register (https:/www.sfc.hk/publicregWeb/corp/AXC846/details)). This publication is solely for professional investors, as defined in the
Securities and Futures Ordinance (Cap. 571).
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To our readers in Singapore: This publication is being distributed in Singapore by Sanford C. Bernstein (Singapore) Private Limited, only to accredited investors or institutional
investors, as defined in the Securities and Futures Act 2001 of Singapore ("SFA"). Recipients in Singapore should contact Sanford C. Bernstein (Singapore) Private Limited in
respect of matters arising from, or in connection with, this publication. Sanford C. Bernstein (Singapore) Private Limited is regulated by the Monetary Authority of Singapore and
licensed under the SFA as a capital markets services licence holder for dealing in capital markets products that are securities and collective investment schemes and an exempt
financial adviser for advising on, issuing and promulgating analyses and reports on securities. Sanford C. Bernstein (Singapore) Private Limited is registered in Singapore with
Company Registration No. 202137 10W and located at One Raffles Quay, #27-11 South Tower, Singapore 048583, +65-6230-4612.

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

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

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

To our readers in Japan: This publication is being distributed in Japan by Sanford C. Bernstein Japan KK (4> 7+ — K - C - X=X & A4 »#FH E&4t), which is registered
in Japan as a Financial Instruments Business Operator with the Kanto Local Finance Bureau (registration number: The Director-General of Kanto Local Finance Bureau (FIBO)
No0.3387) and regulated by the Financial Services Agency. Itis also a member of Japan Investment Advisers Association. This publication is solely for qualified institutional investors
in Japan only, as defined in Article 2, paragraph (3), items (i) of the Financial Instruments and Exchange Act.

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

To our readers in Australia: Sanford C. Bernstein (Hong Kong) Limited B% {8 7 75 R/ 7] is responsible for distributing research in Australia. It is regulated by the Securities
and Exchange Commission under U.S. laws, by the Financial Conduct Authority under U.K. laws, which differs from Australian laws. Sanford C. Bernstein (Hong Kong) Limited
EiEEEH R/ is exempt from the requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the provision of the following
financial services to wholesale clients:

e providing financial product advice;

¢ dealingin a financial product;

¢ making a market for a financial product; and

e providing a custodial or depository service.

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

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

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

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

¢ Except as noted above, SCB India and/or its Associates (i.e., affiliates/group companies), the Research Analysts authoring this report, and their relatives
¢ do not have any financial interest in the subject company
¢ do not have actual/beneficial ownership of one percent or more in securities of the subject company;
¢ is not engaged in any investment banking activities for Indian companies, as such;
¢ have not managed or co-managed a public offering in the past twelve months for any Indian companies;
¢ have not received any compensation for investment banking services or merchant banking services from the subject company in the past 12 months;
¢ have not received compensation for brokerage services from the subject company in the past twelve months;
¢ have not received any compensation or other benefits from the subject company or third party related to the specific recommendations or views in this report; and
¢ do not currently, but may in the future, act as a market maker in the financial instruments of the companies covered in the report.
¢ do not have any conflict of interest in the subject company as of the date of this report.

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

¢ The principal research analyst(s) who prepared this report, members of the analysts' team, and members of their households are not an officer, director, employee or advisory
board member of the companies covered in the report.

e Our Compliance officer / Grievance officer is Ms. Rupal Talati, who can be reached at +91-22-68421451, or MUM-BERNSTEIN-InCompliance@bernsteinsg.com / Scbin-
investorgrievance@bernsteinsg.com
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¢ The investor charter of SCB India is available on its website and may be accessed at Sanford C. Bernstein (India) Private Limited (bernsteinresearch.in)

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

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

To our readers in the Middle East: Bernstein Autonomous LLP, DIFC branch has its principal office at Gate Village 06, DIFC, Dubai, UAE. Bernstein Autonomous LLP, DIFC
branch is regulated by the Dubai Financial Services Authority (DFSA) with the registration number FOO8549 and is provisioned for Arranging Deals in Investments and Advising
on Financial Products. All communications and services are directed at Professional Clients and Market Counterparties only (as defined in the DFSA rulebook). Persons other than
Professional Clients and Market Counterparties, such as Retail Clients, are not the intended recipients of our communications or services.

LEGAL

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

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

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

» »

This reportis directed to and intended only for our clients who are “eligible counterparties”, “professional clients”, “institutional investors” and/or “professional investors” as defined
by the aforementioned regulators, and must not be redistributed to retail clients as defined by the aforementioned regulators. Retail clients who receive this report should note
that the services of the entities noted herein are not available to them and should not rely on the material herein to make an investment decision. The result of such act will not
hold the entities noted herein liable for any loss thus incurred as the entities noted herein are not registered/authorised/ licensed to deal with retail clients and will not enter into
any contractual agreement/arrangement with retail clients. This report is provided subject to the terms and conditions of any agreement that the clients may have entered into
with the entities noted herein. All research reports are disseminated on a simultaneous basis to eligible clients through electronic publication to our client portal. The information
is private and confidential and for the use of the clients only.
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This report has been prepared for information purposes only and is based on current public information that we consider reliable, but the entities noted herein do not warrant or
represent (express or implied) as to the sources of information or data contained herein are accurate, complete, not misleading or as to its fitness for the purpose intended even
though the entities noted herein rely on reputable or trustworthy data providers, it should not be relied upon as such. Opinions expressed are the author(s)’ current opinions as of
the date appearing on the material only and we do not undertake to advise you of any change in the reported information or in the opinions herein.

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

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

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

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

No part of this material may be reproduced, distributed or transmitted or otherwise made available without prior consent of the entities noted herein. Copyright Bernstein
Institutional Services LLC Bernstein Autonomous LLP, BSG France S.A., Sanford C. Bernstein (Hong Kong) Limited 2857 & A R/ 7], Sanford C. Bernstein (Canada) Limited,
Sanford C. Bernstein (India) Private Limited (SEBI registration no. INHO00006378), Sanford C. Bernstein (Singapore) Private Limited and Sanford C. Bernstein Japan KK (4 >
74— K« C N—=rvR&A A S4). Allrights reserved. The trademarks and service marks contained herein are the property of their respective owners. Any unauthorized
use or disclosure is strictly prohibited. The entities noted herein may pursue legal action if the unauthorized use results in any defamation and/or reputational risk to the entities
noted herein and research published under the Bernstein and Autonomous brands.
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