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Revisiting Moats II: Datapoints on General Intelligence Tools

There have been two recent datapoints that illustrate what the next phase of Al
adoption as a general intelligence layer could look like: a) Claude Cowork, which
adds a wrapper on top of Claude Code specifically for knowledge workers; b)
OpenClaw, which enables prompting via classic consumer communications channels
(text, Whatsapp, etc). We spoke with several industry experts over the course of the
last month; including our 2/6 client event with Matthew Weinberg, the Co-founder
and President of Happy Cog (a digital agency); and a February deep dive with
Microsoft’s Copilot product team. We view this next phase up in the quality of
general intelligence tools as an incremental positive for MSFT (Buy) given
improving potential to monetize Copilot as well as provide full stack Al inference
services; and GOOGL (Buy, covered by Eric Sheridan) given its broad and
diversified strategy around Al offerings for knowledge workers. We are also Buy
rated on NET and DOCN for their leadership positions in edge compute and Al
platform services. Please see “Revisiting Moats I: Exploring Al Steel Men Arguments”
here.

Our key takeaways:

1. Claude Cowork is scaling rapidly as the first credible example of bringing
agentic workflows to knowledge workers. This includes for accounting,
finance, HR and marketing use cases. Cowork’s advantage is an Al layer that sits
outside any one SaaS product, can move between tools, and can reason over
data that spans multiple systems of record and “glue” layers.

2. Cowork likely won’t replace systems of record but will shift value towards
Saas vendors that can differentiate with their Al capabilities. As Al becomes a
key differentiator, enterprises will likely gravitate toward the SaasS provider that
delivers the most effective Al-enabled workflows, rather than wholesale
replacing categories like CRM and ERP. This is consistent with the category
evolution we discuss in our Steel Men Report.

3. The most likely scenario may be an ecosystem where Cowork coexists
alongside domain-specific agents and domain-specific app software. For
example, Microsoft believes that the Cowork Excel plug in reinforces Excel’s
strategic value within the knowledge work stack —and our understanding is that
using a Copilot license alongside Cowork allows for deeper MCP integrations and
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better user outputs. Intuit has also discussed a reciprocal relationship, embedding
Cowork in its tools and its tools in Cowork. While the risk with the latter is adding a
layer between Intuit and its end user, the upside would be better agentic
engagement across the Intuit suite, where the combination of general intelligence in
Cowork and domain specific intelligence in Intuit drives better adoption and end
user outcomes for both tools.

At the same time, tools like Microsoft Copilot are getting better. We spent time
in February with Microsoft’s Copilot product team to better understand
differentiation with the WorklIQ integration (announced November) and with better
semantic search and indexing. Several of our industry conversations suggest
improvements in functionality, such that large enterprises are rethinking how much
value there is in building their own bespoke general enterprise Al assistant tool vs.
using an off the shelf tool like Copilot, especially when Copilot can integrate with
custom built workflows and an increasing number of users are now benefiting from
web grounding. Recall that Microsoft disclosed 15mn paid Copilot seats in January
and increased GPU allocation due to increased Copilot usage.

OpenClaw has security and usability limitations today, but is a good illustration
of the art of the possible as enterprise ecosystems mature over the next 3 years.
For example, Matthew Prince (CEO/founder Cloudflare) has noted that OpenClaw’s
progression in the next 3 years could mirror ChatGPT’s progression over the last
three - particularly as an ecosystem of tools emerges to help solve usability, security
and technical challenges.

OpenClaw’s hosting economics favor alternative providers over Hyperscalers.
Given the variability of hyperscalers’ costs, most users run OpenClaw on at-home
hardware (Mac Minis, legacy laptops) or low-cost VPS providers like Cloudflare and
DigitalOcean. Customers are adopting tiered model architectures where frontier
models handle orchestration while smaller models execute sub-tasks, reducing
per-query costs. We believe this is a good illustration of how new inference use cases
will disproportionately benefit select compute providers like Cloudflare and
DigitalOcean (in addition to driving continued demand for hyperscalers).

Through its focus on frontier model capabilities (Gemini),
infrastructure/capacity and security, Google (covered by Eric Sheridan) is
currently optimizing for adoption/distribution over short-term monetization.
Google’s strategy around Al offerings for knowledge workers to date has been broad
and diversified — enterprise customers are now able to access a wide (& growing)
array of Al tools/services (including both Gemini & third-party models) in a number
of ways: (a) via direct Cloud deals / APIs; (b) Workspace (incl. premium Al add-ons);
(c) Gemini Enterprise (standalone Gemini experience); (d) individual Google Al
subscriptions (Plus, Pro & Ultra); & (e) access to third-party models via Google
Vertex. We believe Google’s enterprise monetization strategy for Gemini will evolve
(& possibly consolidate) over time and see the current “scattershot” approach as
Google leaning into its relative strengths (frontier model capabilities, best-in-class
infrastructure footprint, security through Mandiant and, soon, Wiz) and optimizing
for wide distribution/adoption over short-term monetization. One example of this is
Gemini Enterprise, where enterprise customers are able to ground Gemini with data
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from third-party providers (outside of Workspace) to build agentic & generative Al

tools.

O Google Workspace is a small but growing % of total Google Cloud segment
revenues — GSe are that roughly ~25% of Google Cloud’s $70bn+ revenue
run-rate business is for Workspace (with the remainder being for GCP).
Workspace growth has been driven by a combination of both seat growth
(with Google having particular success with SMBs/start-ups and VC-backed
tech-native companies using “freemium” collaboration tools within Drive as a
driver of adoption) and ARPU growth (with Workspace having raised prices on
its basic enterprise subscriptions by ~15-20% over the last 24 months).

Exhibit 1: Unique visitors to Copilot and Claude’s webpage
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Exhibit 2: Claude Mobile App downloads similarly spiked
in January
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Exhibit 3: Mentions on Reddit indicate a steady Exhibit 4: Google trends demonstrate a similar
progression of Copilot and illustrate the meaningful progression for Copilot, Claude Code, and Openclaw
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GS Data Works leverages alternative data sources and advanced analysis techniques to create unique data-driven
insights across Global Investment Research. GS DataWorks analysis provided by Dan Duggan, Ph.D.
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On 1/12, Anthropic launched Claude Cowork, an agentic tool built into the Claude
desktop app that enables non-developers to automate file and task management.
This includes multi-step operations like organizing files, processing documents, and
managing workflows. On 1/30, Anthropic also released a series of plug-ins for Cowork
targeting “business functions,” including Sales & Marketing, Finance, Legal, Customer
Support, Data Analysis, Productivity & Enterprise Search, and Product Management.

Claude Cowork is scaling rapidly as the first credible example of bringing agentic
workflows to knowledge workers. For example, Mr. Weinberg (from our digital agency
client expert call) believes that Claude Cowork has bridged a critical gap between
developer-focused agentic tools and chatbots that most knowledge workers use.
Software engineers have already seen material productivity gains through
terminal-based agentic loops for over a year while knowledge workers’ daily interactions
with agents have mostly revolved around chat-bot like interfaces. Cowork extends this
capability to non-technical knowledge workers through an application interface that
integrates with Excel and standard business tools. Cowork use cases include:
bookkeepers classifying credit card transactions, HR teams assembling tax reports and
tracking PTOs, and the CFO accelerating project-specific DCF analysis. Marketing use
cases appear to be the most prominent at digital agency clients; for example, clients are
integrating with Klaviyo and automating whole reporting pipelines.

Cowork’s value is as an agent that can work across the fragmented Saa$ stack. Our
industry conversations suggest that while most Saas tools will add Al features,
knowledge workers still look for a level higher of cross-tool coordination, which makes
single app assistants inherently limiting. Cowork’s advantage is an Al layer that sits
outside any one SaaS product, can move between tools, and can reason over data that
spans multiple systems of record and “glue” layers. On the importance of domain
expertise, we believe the key trade off will be to what extent the sophistication of
general tools like cowork balance off domain-specific models: in other words, today’s
software incumbents will need to prove that their domain experience translates to
better agentic outcomes than a Claude Cowork. For example, on Intuit’s earnings calls,
Intuit commented on being able to query Quickbooks with more sophisticated inventory
management use cases in the event of adverse weather — the key question will be
whether Cowork can abstract enough context from Quickbooks via API to arrive at a
similar or better conclusion. Our industry conversations today suggest that Anthropic is
meaningfully ahead in both tooling and underlying model intelligence.

Cowork pricing is already inexpensive today and will likely continue to decline,
reflecting leading model providers’ incentives to prioritize agentic Al adoption over
near-term monetization. Our industry work suggests that Claude Cowork is already
inexpensive and represents a de minimis portion of overall IT spend for most customers.
Medium-term pricing will likely be a function of a) more token intensity for more
sophisticated tasks vs. b) compression in apples to apples token costs due to the
inference cost curve; longer term, pricing will likely be a function of product
differentiation. In the meanwhile, our industry conversations suggest model providers
are incentivized to maximize agentic adoption rather than extract near-term value. Since
most SaasS vendors are already building on OpenAl or Anthropic, they indirectly benefit
from this dynamic as agentic usage expands and token-based monetization accrues
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upstream. In practice, customers are using Cowork to replace lightweight “glue”
software—tools whose primary function is moving data between systems—rather than
core platforms.

Agentic tools like Cowork won’t replace systems of record but will shift value
towards Saa$S vendors that can differentiate with their Al capabilities. Our partner
conversations suggest that enterprises are doubling down on their systems of record and
that companies are not looking to dismantle their existing Saas stacks. Instead, as Al
becomes a key differentiator, wallet share will likely gravitate toward the SaaS provider
that delivers the most effective Al-enabled workflows, rather than wholesale replacing
categories like CRM and ERP. Against this backdrop, SaasS leaders are already exploring
hybrid pricing models. Our conversations suggest that all else equal in performance,
enterprises would still prefer to pay a third party software vendor for maintenance,
security, governance, and operational control.

There is a scenario where SaaS vendors benefit from Cowork adoption as a
generalist intelligence layer that pulls through domain-specific Al. As an example, on
2/24, Intuit announced a partnership with Anthropic. Intuit will gain access to
Anthropic’s models and custom Al agents within its businesses via the Claude Agent SDK,
and Anthropic will feature Intuit’s products on the Cowork, Claude for Enterprise, and
Claude.ai platforms through MCP integrations. We view this as a move to amplify the
strengths of both platforms noting that the integration/agent orchestration framework
in this partnership cuts both ways. On the one hand, Intuit gave the example of a
restaurant group with 15 locations who will be able to prompt Intuit Intelligence to
orchestrate and deploy Claude within IES. On the other, a solopreneur can connect a
spreadsheet of their transactions to Claude and use Intuit’s invoicing/payments tools
within the Claude app to generate invoices. The financial terms of the contract have not
been disclosed but for context, this announcement followed Intuit’s $100mn/year deal
with OpenAl and we believe the logic could be similar: the foundation models do not
need to build custom workflows and instead can monetize their models and reach, while
Intuit maintains control of the data and preserves their unit economics. Ultimately,
adding a layer between the customer and Intuit could create risks of value abstraction in
the long run. That said, the agreement could drive better customer acquisition, akin to a
partnership with a search engine in the Web 2.0 era. The bull case is that Intuit can roll
out and drive adoption of their own agents, leveraging Anthropic’s models and
interfaces to deliver better outcomes for customers than either party could have alone.

On 3/5, OpenAl launched GPT-5.4, its first general-purpose model with native
computer-use capabilities. Similar to Claude Cowork, GPT-5.4 enables agents to
operate computers and execute agentic workflows across various applications (e.g.,
Excel), aimed at automating professional knowledge work. Notably, GPT-5.4’s
improvement in efficiency stood out with OpenAl underlining that the model uses ~47%
fewer on some tasks than previous models while achieving the same accuracy.
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In MSFT CEO Satya Nadella’s keynote comments on 3/4, he framed Copilot’s
differentiation as emerging from compounding enterprise context within the
Microsoft ecosystem rather than any single model or user interface. WorklQ, the
data layer beneath M365, is critical to enabling Copilot to reason statefully across years
of meetings, documents, emails, and workflows instead of functioning as a standalone
chat experience. As this context deepens over time, it creates what Microsoft describes
as “network effects of intelligence,” increasing Copilot’s value as organizational data and
activity accumulate. Critically, this capability is delivered within Microsoft’s established
enterprise permissioning, security, compliance, and observability framework, which CIOs
prioritize and which limits the applicability of more open, consumer oriented agent
approaches like Openclaw in regulated environments. Microsoft further reinforces this
position through distribution, embedding Copilot across Microsoft 365 and GitHub,
while continuously optimizing model selection, tool usage, and routing to improve cost
efficiency. Overall, MSFT positions Copilot not as a feature or interface, but as a system
level platform that expands Microsoft’s TAM as agents proliferate across knowledge
work.

We believe the key to Copilot’s success will be whether Microsoft can translate their
Office 365 domain experience into higher quality user outcomes. Our conversation
with Microsoft’s Copilot team highlighted the nuances between productivity data vs.
system of record data. For example, with email, context spans the entire email thread;
the recipients of the email across to, cc and bcc (which in turn are connected via internal
corporate relationships both within and across teams, mapped in part via active
directory/Entra and associated governance controls); and documents that may be
referenced implicitly or explicitly. Copilot is connected to Microsoft’s underlying
organizational graphs, to better understand who the knowledge worker is in a broader
enterprise context.

While customers own their data, Microsoft highlights the differentiation customers
achieve by staying in the Microsoft ecosystem as it reduces latency, ensures data is
current, and provides LLMs more context. For example, an agent running in Excel
outside of the Microsoft ecosystem will likely struggle to pull context from other sources
(e.g. Outlook); however, Copilot can. This enables more seamless integration of Al into
everyday workflows. Additionally, in periods of platform change, it continues to be
expensive and risky to move data and customers consistently underestimate the friction,
cost, and breakage involved in egressing data at scale. This has even resulted in
Microsoft seeing customer repatriation from third-party data management solutions
back into its native stack. We believe select customers are also reassessing to what
extent they will continue to invest in their own proprietary general Al assistants given the
progress that Copilot has made as a general Al tool for knowledge workers over the last
3 months.

Specificimprovements over the last 3 months:

®  Semantic and lexical search has gotten better. Microsoft originally built its search
entirely on semantic indexing with the goal of replacing lexical indexing; this
approach has since evolved to balance between the two.



Goldman Sachs

Americas Technology: Software

5 March 2026

B Memory has gotten better to incorporate both explicit and implicit instructions and
preferences. This includes multi step decay rates; i.e. memory can be refreshed if it is
revisited. Microsoft utilizes a 4 layer system that is comparable to how human
memory works: learning (encoding), retention (storage), recall, and recognition.

®m Inference: The key difference here is whether Copilot can explicitly understand what
a human is implicitly trying to do, and make agent recommendations based on an
agent registry. This means that Copilot will answer the question and also redirect to
the best possible next step or agent. Similarly, in Excel, agents will work directly with
Microsoft’s data, repositories and graphing, and agent mode builds with formulas
first. This makes it more robust for future workflows.

Copilot as best in suite and the discerning between “cost” and “value”: we spoke
with one partner at Microsoft’s January Al tour that illustrated Copilot’s value as five
tools in one: to build a Copilot equivalent with point products, an enterprise could use
ChatGPT Enterprise (at $40-60/seat), Glean + search & Chat API ($65), Agentspace
Enterprise Plus with Notebook LLM ($45) and Canva Enterprise ($30-60). While this
stack would offer best of breed functionality across each tool, it would total $180-230
vs. Copilot at $30, and could be an overkill for the typical Office 365 user.

Security is a differentiator for Microsoft’s Al stack. Microsoft’s enterprise level
reliability, security, and trust stood out as one of the key advantages for why customers
prefer Copilot over open-model alternatives. Copilot is able to address all sensitive
workflows, which is critical to driving usage and adoption for enterprises. One partner
noted that despite having ChatGPT Enterprise license, most sensitive workflows are run
on Copilot. They see a similar friction point for Anthropic, where security posture and
scale will be insufficient for many enterprises.

We believe Copilot adoption is getting better; but a rebranding and an additional
push into training and enablement may be necessary. Recall that Microsoft disclosed
15mn Copilot seats (3% out of a total of 457mn M365 Commercial seats) and that GPU
usage in Copilot is going up. Our industry conversations suggest that wall-to-wall Copilot
deployments have also picked up as enterprises convert from initial trials (typically
~10% of the workforce). We spoke to one customer looking to deploy 650K Copilot
licenses from 10K in 2026, and another business services customer that executed a
full-scale 230K deployment in the last 12 months. Nonetheless, we believe many of the
technical improvements we detail above are being received by a relatively skeptical
installed base given many customers have trialed a less mature product over the course
of 2025. We see a scenario where Microsoft could introduce a new sku of Copilot,
potentially branded under a different name, and relaunch a training and enablement
campaign to reset the bar on Copilot performance.
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Exhibit 5: The Iceberg Analogy: only part of Microsoft’s compute monetiziation strategy is explicitly visible today; an
increasing portion is going toward supporting Copilot, which we view as an indicator of increased Copilot usage
Estimated amount of FY26E compute allocated to various buckets of spend

\ Compute: Directly Monetie

Copilot compute:
Alocated to monetized Copilot adoption that shows up in
Microsoft's Productivity and Business Processes segment.

Azure Al:
Compute allocated to supporting Al driven revenue in
Azure, including OpenAl

Compute allocated to support the rest of Microsoft’s
business, prior to Cloud and Al cycles

[
o)
=
£
< 20 Azure core:
4 Compute allocated to supporting Azure’s core business
8 -
w 10 Baseline:

S ©
N

N >

o

— MAI:
Compute allocated to support Microsoft’s internal language
models and superintelligence team

Copilot (unmonetized):
Compute allocated to Copilot for functionality that is not
monetized directly (ex. included in M365 licenses, Copilot
Search)

Compute: Indirectly Monetized

Engineering:
Compute allocated to Microsoft engineers for product
development
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OpenClaw (formerly Moltbot and Clawdbot) was originally released in November
2025 and gained virality in late January. Openclaw is an open-source, self-hosted,
247 Al agent that runs locally on a user’s computer and can proactively perform
real-world tasks like a “personal assistant.” In our conversations with Matthew Prince
(co-founder/CEO of Cloudflare), Mr. Prince noted that OpenClaw’s progression in the
next 3 years could mirror ChatGPT’s progression over the last three: OpenClaw is
catalyzing meaningful experimentation, but like the early days of ChatGPT, it will likely
require multiple years to achieve sustained, scaled daily usage. Early usage patterns
appear similar between the two. We believe the key to any enterprise impact will be
marrying the best of OpenClaw’s functionality (e.g. using messaging as a means of
prompting) with enterprise-grade security and data loss protection. Our industry
conversations suggest that security, not capability, is the primary barrier why Anthropic
and OpenAl had not previously replicated the OpenClaw approach given their
requirement to maintain secure, official APl connectors with platforms. Recall that in
February, OpenAl announced that the founder of OpenClaw would be joining their team,
and that OpenClaw IP would be placed in a foundation and remain open and as an
independent foundation.

OpenClaw’s consumer virality reflects a step function change in how users interact
with agentic systems. Unlike enterprise facing agentic solutions like Copilot or
Salesforce Agentforce, OpenClaw prioritizes capability over security by granting Al
agents unlimited memory and full computer control. The architecture enables
communication through personal messaging platforms (iMessage, WhatsApp, Google
Chat), with the ability to perform any task that a human can perform like opening apps,
browsing, and making transactions. OpenClaw solved a key technical limitation that
constrains most Al agents: the context window problem. OpenClaw addresses this
through a file-based memory system where all agent activity is stored in markdown files
on a local computer, with the agent loading the current day’s memory plus prior day
context at each session start. Users can also establish long-term memory through
commands (e.g., “always check OpenTable first for reservations”), creating a persistent
preference database that provides substantial context.

OpenClaw hosting dynamics bode well for VPS providers. Our industry conversations
suggest that OpenClaw’s hosting economics favor alternative providers over
hyperscalers. Given the variability of hyperscalers’ costs, most users run OpenClaw on
at-home hardware (Mac Minis, legacy laptops) or low-cost VPS providers like Digital
Ocean. Token consumption can be substantial, with users reporting thousands of dollars
in spend within the first few days. Many users are adopting tiered model architectures
where frontier models handle orchestration while smaller models execute sub-tasks,
reducing per-query costs DigitalOcean disclosed that customers deployed nearly 30,000
native one-click OpenClaw droplets within days of its launch, with thousands of
additional deployments activated by customers. Cloudflare has yet to see a meaningful
impact on logo growth or network traffic; nonetheless, we believe OpenClaw is another
example of the leading performance/cost of Cloudflare’s edge network and Workers
software.

10
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Exhibit 6: While early days and it is unlikely that OpenClaw is solely moving the needle, there are indicators that traffic on
Cloudflare’s network is trending higher
TTM traffic trends on Cloudflare’s network

Traffic Trends
Bytes transferred over the selected time period
Max
0 T T T T T T T T T T T
Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26

—Total bytes HTTP bytes

Source: Cloudflare Radar

Exhibit 7: DigitalOcean’s inference services are increasing as a percentage of Al customer revenue
DigitalOcean Al customer revenue mix

Al Customer Revenue ($M)
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Source: DigitalOcean

Valuation & Risks

DOCN: We maintain a Buy rating on the stock and 12m price target of $78, based on 26x
Q5-8 uFCF multiple. Key downside risks include further degradation in macro
environment, company specific actions not contributing to improved retention, growth
comes below expectations when lapping pricing and M&A, and graduation to
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hyperscalers.

GOOGL (covered by Eric Sheridan): We maintain our Buy rating and 12-month price
target of $400, based on an equal blend of (1) EV/GAAP EBIT applied to our NTM + 1
year estimates and (2) a modified DCF using EV/FCF-SBC multiple applied to our NTM +
4 years estimates discounted back 3 years. Risks to our Buy rating include: a)
competition of product utility levels and advertising dollars; b) headwinds to
monetizable (product) search from industry disruption; c) shifting media consumption
habits; d) heavy investments depress operating margins for longer than our forecasts; e)
no/low levels of incremental shareholder returns going forward; & f) regulatory scrutiny
and industry practices altering the business model’s prospects. In addition, Alphabet is
exposed to the volatility caused by the global macroeconomic environment and investor
risk appetite for growth stocks.

INTU: We maintain our Neutral rating and 12-month price target of $519, based on 19x
our SNTM (Q5-Q8) non-GAAP EPS. Key risks: Al impact on tax/accounting; health of
SMBs.

MSFT: We maintain our Buy rating and 12-month price target of $600, based on a 28x
P/E multiple to Microsoft’s SNTM adjusted net income. Key downside risks include:
less-than-expected revenue contribution from OpenAl partnership, longer ramp for
internal silicon which can limit market share gains or gross margin expansion, greater
investments in projects outside of expectations (e.g., non-Azure), key leadership
changes, and more meaningful shift to custom software that could negatively impact its
applications business.

NET: We maintain our Buy rating and 12-month price target of $250, based on 27x
Q5-Q8 revenue multiple. Key risks include: the timing of new productivity ramps and
potential disruption in the sales organization as Cloudflare expands into enterprise, SSE
traction, and inference demand potentially being met by hyperscalers or other compute
solutions.

12
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Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not
factor into our price target, and may or may not be discussed in research.

Quantum
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.

Disclosures

Pricing information
Alphabet Inc. (Buy, $303.13), Cloudflare (Buy, $185.89), DigitalOcean Holdings (Buy, $52.26), Microsoft Corp. (Buy, $405.20) and Intuit Inc. (Neutral,
$440.14).

Financial Advisory Disclosure
Goldman Sachs and/or one of its affiliates is acting as a financial advisor in connection with an announced strategic matter involving the following
company or one of its affiliates: Alphabet Inc.

The rating(s) for Alphabet Inc. is/are relative to the other companies in its/their coverage universe: ACV Auctions Inc., Airbnb Inc., Alphabet Inc.,
Amazon.com Inc., Angi Inc., AppLovin Corp., Booking Holdings Inc., Bumble Inc., Chewy Inc., Clear Secure Inc., Corsair Gaming Inc., Coursera Inc., Cricut
Inc., DoorDash Inc., DoubleVerify Inc., DraftKings Inc., Duolingo Inc., Ethos Technologies Inc., Expedia Group, Fiverr International Ltd., Frontdoor Inc.,
GoodRx Holdings Inc., Grindr Inc., Groupon Inc., IAC Inc., Ibotta Inc., Instacart, Lyft Inc., Match Group, MediaAlpha Inc., Meta Platforms Inc., Netflix Inc.,
Nextdoor Holdings, Opera Ltd., Pattern Group Inc., Peloton Interactive Inc., Pinterest Inc., Playtika, Reddit Inc., Roblox, Snap Inc., Sportradar Group,
Spotify Technology S.A., StubHub Holdings, Take-Two Interactive Software Inc., Tripadvisor Inc., Uber Technologies Inc., Unity Software Inc., Upwork
Inc., Wayfair Inc., Webtoon Entertainment Inc., Xometry Inc., Yelp Inc., ZipRecruiter Inc., eBay Inc.

The rating(s) for Cloudflare, DigitalOcean Holdings, Intuit Inc. and Microsoft Corp. is/are relative to the other companies in its/their coverage
universe: Adobe Inc., Akamai Technologies Inc., AvePoint, Braze Inc., Check Point, Cloudflare, Commerce.com Inc., CoreWeave Inc., CrowdStrike,
Datadog Inc., DigitalOcean Holdings, EverCommerce Inc., Figma Inc., Fortinet, HubSpot Inc., Intuit Inc., Klaviyo, Microsoft Corp., Navan Inc., Okta, Oracle
Corp., Palantir Technologies, Palo Alto Networks, SailPoint Inc., Salesforce Inc., SentinelOne, ServiceNow Inc., Shopify Inc., Snowflake Inc., Workday Inc.,
Zeta Global, Zscaler

Company-specific regulatory disclosures
The following disclosures relate to relationships between The Goldman Sachs Group, Inc. (with its affiliates, “Goldman Sachs”) and companies covered
by Goldman Sachs Global Investment Research and referred to in this research.

Goldman Sachs beneficially owned 1% or more of common equity (excluding positions managed by affiliates and business units not required to be
aggregated under US securities law) as of the second most recent month end: DigitalOcean Holdings ($52.26)

Goldman Sachs has received compensation for investment banking services in the past 12 months: Alphabet Inc. ($303.13), Cloudflare ($185.89),
DigitalOcean Holdings ($52.26) and Microsoft Corp. ($405.20)

Goldman Sachs expects to receive or intends to seek compensation for investment banking services in the next 3 months: Alphabet Inc. ($303.13),
Cloudflare ($185.89), DigitalOcean Holdings ($52.26), Intuit Inc. ($440.14) and Microsoft Corp. ($405.20)

Goldman Sachs has received compensation for non-investment banking services during the past 12 months: Alphabet Inc. ($303.13) and Microsoft
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Corp. ($405.20)

Goldman Sachs had an investment banking services client relationship during the past 12 months with: Alphabet Inc. ($303.13), Cloudflare ($185.89),
DigitalOcean Holdings ($52.26), Intuit Inc. ($440.14) and Microsoft Corp. ($405.20)

Goldman Sachs had a non-investment banking securities-related services client relationship during the past 12 months with: Alphabet Inc. ($303.13),
Cloudflare ($185.89) and Microsoft Corp. ($405.20)

Goldman Sachs had a non-securities services client relationship during the past 12 months with: Alphabet Inc. ($303.13), Cloudflare ($185.89), Intuit
Inc. ($440.14) and Microsoft Corp. ($405.20)

Goldman Sachs has managed or co-managed a public or Rule 144A offering in the past 12 months: Alphabet Inc. ($303.13)
Goldman Sachs makes a market in the securities or derivatives thereof: Alphabet Inc. ($303.13), Cloudflare ($185.89), DigitalOcean Holdings ($52.26),
Intuit Inc. ($440.14) and Microsoft Corp. ($405.20)

Distribution of ratings/investment banking relationships
Goldman Sachs Investment Research global Equity coverage universe

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 50% 34% 16% 65% 61% 46%

As of January 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,055 equity securities. Goldman Sachs assigns stocks as
Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for the
purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment Banking
Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment
banking services within the previous twelve months.

Price target and rating history chart(s)

Alphabet Inc. (GOOGL) Stock Price Currency: U.S. Dollar Microsoft Corp. (MSFT) Stock Price Currency : U.S. Dollar
Goldman Sachs rating and stock price target history Goldman Sachs rating and stock price target history
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Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 12/31/2025. Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 12/31/2025
O Rating Covered by Eric Sheridan O Rating Covered by Kash Rangan
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% Price target atremoval Not covered by current analyst % Price target atremoval Not covered by current analyst
S&P 500 S&P 500
The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets. may not have included price targets, as well as developments relating to the company, its industry and financial markets.
Cloudflare (NET) Stock Price Currency: U.S. Dollar DigitalOcean Holdings (DOCN) Stock Price Currency: U.S. Dollar
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Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 12/31/2025. Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 12/31/2025
@ Jan1,2023CS O Rating Covered by Gabriela Borges, CFA, O Rating Covered by Gabriela Borges, CFA
Feb 3, 2023 to NA fromCS B Price target asoffeb 14,2023 B Price target
®  Price target atremoval Not covered by current analyst *®  Price target atremoval Not covered by current analyst
S&P 500 S&P 500
The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets. may not have included price targets, as well as developments relating to the company, its industry and financial markets.
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Intuit Inc. (INTU) Stock Price Currency : U.S. Dollar
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The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.

Regulatory disclosures

Disclosures required by United States laws and regulations

See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or
co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-managed
public offerings in prior periods; directorships; for equity securities, market making and/or specialist role. Goldman Sachs trades or may trade as a
principal in debt securities (or in related derivatives) of issuers discussed in this report.

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts,
professionals reporting to analysts and members of their households from owning securities of any company in the analyst’s area of coverage. Analyst
compensation: Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues. Analyst as officer
or director: Goldman Sachs policy generally prohibits its analysts, persons reporting to analysts or members of their households from serving as an
officer, director or advisor of any company in the analyst’s area of coverage. Non-U.S. Analysts: Non-U.S. analysts may not be associated persons of
Goldman Sachs & Co. LLC and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject
company, public appearances and trading in securities covered by the analysts.

Distribution of ratings: See the distribution of ratings disclosure above. Price chart: See the price chart, with changes of ratings and price targets in
prior periods, above, or, if electronic format or if with respect to multiple companies which are the subject of this report, on the Goldman Sachs website

at https://www.gs.com/research/hedge.html.

Additional disclosures required under the laws and regulations of jurisdictions other than the United States
The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be met in
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Brazil: Disclosure information in relation
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning
of this report, unless indicated otherwise at the end of the text. Canada: This information is being provided to you for information purposes only and is
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer. Hong Kong: Further information on the
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C. India: Further information
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research
Analyst - SEBI Registration Number INHO00001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies
referred to in this research report. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to
investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact details can be found at:
://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, and a copy of the annual audit
compliance report can be found at this link: https://publishing.gs.com/content/site/india-annual-compliance-report.html. Japan: See below. Korea:
This research, and any access to it, is intended only for “professional investors” within the meaning of the Financial Services and Capital Markets Act,
unless otherwise agreed by Goldman Sachs. Further information on the subject company or companies referred to in this research may be obtained
from Goldman Sachs (Asia) L.L.C., Seoul Branch. New Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor
“deposit takers” (as defined in the Reserve Bank of New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for
“wholesale clients” (as defined in the Financial Advisers Act 2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs

Australia and New Zealand disclosure of interests is available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.
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Russia: Research reports distributed in the Russian Federation are not advertising as defined in the Russian legislation, but are information and analysis
not having product promotion as their main purpose and do not provide appraisal within the meaning of the Russian legislation on appraisal activity.
Research reports do not constitute a personalized investment recommendation as defined in Russian laws and regulations, are not addressed to a
specific client, and are prepared without analyzing the financial circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no
responsibility for any investment decisions that may be taken by a client or any other person based on this research report. Singapore: Goldman Sachs
(Singapore) Pte. (Company Number: 198602 165W), which is regulated by the Monetary Authority of Singapore, accepts legal responsibility for this
research, and should be contacted with respect to any matters arising from, or in connection with, this research. Taiwan: This material is for reference
only and must not be reprinted without permission. Investors should carefully consider their own investment risk. Investment results are the
responsibility of the individual investor. United Kingdom: Persons who would be categorized as retail clients in the United Kingdom, as such term is
defined in the rules of the Financial Conduct Authority, should read this research in conjunction with prior Goldman Sachs research on the covered
companies referred to herein and should refer to the risk warnings that have been sent to them by Goldman Sachs International. A copy of these risks
warnings, and a glossary of certain financial terms used in this report, are available from Goldman Sachs International on request.

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU)
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of
conflicts of interest is available at https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of
Interest in Connection with Investment Research.

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69,
and a member of Japan Securities Dealers Association, Financial Futures Association of Japan Type Il Financial Instruments Firms Association, The
Investment Trusts Association, Japan, and Japan Investment Advisers Association. Sales and purchase of equities are subject to commission
pre-determined with clients plus consumption tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock
exchanges, the Japanese Securities Dealers Association or the Japanese Securities Finance Company.

Ratings, coverage universe and related definitions

Buy (B), Neutral (N), Sell (S) Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy or Sell
on an Investment List is determined by a stock’s total return potential relative to its coverage universe. Any stock not assigned as a Buy or a Sell on an
Investment List with an active rating (i.e., a stock that is not Rating Suspended, Not Rated, Early-Stage Biotech, Coverage Suspended or Not Covered), is
deemed Neutral. Each region manages Regional Conviction Lists, which are selected from Buy rated stocks on the respective region’s Investment Lists
and represent investment recommendations focused on the size of the total return potential and/or the likelihood of the realization of the return across
their respective areas of coverage. The addition or removal of stocks from such Conviction Lists are managed by the Investment Review Committee or
other designated committee in each respective region and do not represent a change in the analysts’ investment rating for such stocks.

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or
anticipated dividends, expected during the time horizon associated with the price target. Price targets are required for all covered stocks. The total
return potential, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at

https://www.gs.com/research/hedge.html.

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company neither has a drug, treatment or medical device that
has passed a Phase Il clinical trial nor a license to distribute a post-Phase Il drug, treatment or medical device. Rating Suspended (RS). Goldman Sachs
Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an
investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should not be relied
upon. Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company. Not Covered (NC). Goldman Sachs does not cover this
company.

Global product; distributing entities

Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicagdo com o Publico Goldman Sachs Brasil:
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; in Canada
by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by
Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand
Limited; in Russia by OOO Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States
of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distribution in the United
Kingdom.

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom.

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory
Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German Federal Financial
Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the
European Economic Area.

General disclosures

This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority
of reports are published at irregular intervals as appropriate in the analyst’s judgment.
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Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co.
LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research.

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may
discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities
discussed in this report, which impact may be directionally counter to the analyst’s published price target expectations for such stocks. Any such
trading strategies are distinct from and do not affect the analyst’s fundamental equity rating for such stocks, which rating reflects a stock’s return
potential relative to its coverage universe as described herein.

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, and buy or sell, the
securities or derivatives, if any, referred to in this research, unless otherwise prohibited by regulation or Goldman Sachs policy.

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs.

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the
products mentioned that are inconsistent with the views expressed by analysts named in this report.

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.
It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate,
seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate.
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in
exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at
https://www.theocc.com/about/publications/character-risks.jsp and https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction
costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be
supplied upon request.

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g.,
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data
feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through
electronic publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports.

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related
services) that may be available to you, please contact your GS representative or go to https://research.gs.com.

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY
10282.

© 2026 Goldman Sachs.

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.
You may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit,
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs.
This foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or
finetune a machine learning or artificial intelligence system, or to provide or reproduce this information, in whole or in part, as a prompt or input to any
such system.
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