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Nasdaq }SE[

Nasdaq 52, 25
29,500
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19,500
14,500

Dec-21 Aug-22 Apr-23 Dec-23 Aug-24 Apr-25 Dec-25

EHIFE - Bloomberg

ESG S EHAF

Company Querall E S G
Microsoft MSFT US 91 78 94 92
Alphabet GOOGLUS 80 77 84 78
Amazon AMZN US 83 90 80 79
Snowflake SNOW US 30 16 41 24
Atlassian TEAM US 64 46 n 63

EHAGE : Refinitiv ~ S[E

EEAR
SEESEEE  HMEE 2026 KEIR " =ENE, BRFHUREERKRIZZR -
BREY &K

HN3E— : Inference NMIEMEFIR GenAl EIREN - [OFE 2025 FABENAS R AVHKE D
HIREH - (1)) ZE@ERESEREM T ZHEBIEL - B Gartner 7816 2026 BB R EZE
FHRPAIE 13%MEM R 4ppts(vs. 2025 F1E O%iFR 1ppts) ; QQERERE/EBE
Ti=27E% - 1B 2025 FDE BfRIBEAREIEM - 2026 ERFEGLE IT HE 41%F1E
12ppts ; (3)SaaS/PLG B E Al FINBEEIRIFENE - (8 2025 ZE Al NETHE
BERFEE 23ppts B 2024 FiE 8ppts BEIRS - KK 5 FHBENEEXEOHRE
(+3ppts) & fEAZEFHE(+3ppts) - BMRA 2026 BEE=KEANFEK : (1)Al Agent Ai#Z
BENHBIEE  REFETHREENAMEEIEIE ; (2)Personalization FEFEM - BEFS
FEBERFEZFE ; 3)Multimodal BEMES  EEEAESEMIEEE - HME
¥R EEBER  Microsoft(MSFT US) - Alphabet(GOOGL US) * Amazon(AMZN
US) » MongoDB(MDB US) K Twilio(TWLO US) -

MR tEMERERERARGBERERE - 50 Al Coding BEITEEERRMARR
2025-30F 1f58IARA TG - EEMNEEmFEARBRERERETHHBETIEETKRES
(1)RDMBS X Bl & 2026 F1& 16/20%MN% 7/6ppts 1HEIZRE - 2288 SQL &2 noSQL
SR Al BEE Bl 8% ; QTEXEEEIBRAEBAMNER  BEZK SFERZE
BT ZREN - BEEER 73%EMEET FSO EMEEENTH - BERK 12-24 8
BABRAERSEE—IJEAITFSIRES AlOps 8577 ; (3)2025 Github BiSHEEER
PR &1 23/99mn(vs. 2024 £ 9/193mn)iFEARIEEN - BEEERE  BXIEEZS
TESENRS - BHMEFHEEXEEE2  Snowflake(SNOW US), Datadog(DDOG
US) X Atlassian(TEAM US) -

M3E= : Agentic Commerce NEZELEHE HABEERT - RPRBERE Agentic
Commerce % OpenAl St ERFS(Bmn WAU RREEREXN 5%)5 2026 EIRMNE
ZFR(BEUEANAERE)  AEREXAEBIEERHERLERH 2026 F SRRRAZE
2030 F 34% - REBHREEUEEBEFEEIESL | (1)Agent BRZBBERRE -
MarTech R@EEREAMFITRAREREH ; QRPEBANEEEBTFEFEEFEHATE R
Hiz ; QXN AHHEEEAEENNEATHIRE - WEATNBRHEARER K58
ERABR - E-RAMSEINEFRIEREIMNBEE - RMEFHESEEES .
Reddit(RDDT US) ~ Shopify(SHOP US) & PayPal(PYPL US) -

REEE

HMEYE 2026 —ENEFHREBERRERR - €82 1 ()ERIMZERE (MSFT,
GOOGL, AMZN, MDB, TWLO) ; (2)iE#MiEEmEN(SNOW, DDOG, TEAM) ; (3)ft
EABHINERSEEHE M HBEFHSI(RDDT, SHOP, PYPL) - H | EERIBEES
MSFT, GOOGL, SNOW, DDOG -

RERERE

HEBEERE  AFHAUERRE NS | BEEAREHEENR -
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1: GIEERWES 2026 THRERNER AR

Executive summary

Stock actions

L-T CSP Pecking order: MSFT(& = A= 2 {1+ B &R M L) > coOGLEH B E B E S E ECloud/Al) > AMZN(Trm3/4F B E S FE R = NFES) >
META(E £ LLIMRIAIE IR 55 R E(E); MSFT/AMD upside = GOOGL downside: OpenAl 12/5-122 & Shipmas/fE 5 T5E, AMD 1Q26 MI4507% 45 HiER 52
Enterprise SW (Data & Analytics > Cybersecurity > Biz App & Workflow) > Consumer Internet (Digital ads > Fintech > EC & 020)

2026 Outlook =fE1%E, Non-CSP Top picks: SNOW/(AIEEAEBI) + DDOG(TJEE Al Rscale EA)

Key highlights

Mega trend1: Inference MiZ & (Al Agent, Personalization, Multimodal)5 R GenAlZ IREB ¢ +ve CSP, MDB, TWLO

Mega trend2: {EZEM3% & @ E 10 R M350 2 FEZE E(BI, Observability, DevOps) +ve SNOW, DDOG, TEAM

Mega trend3: Agentic Commerce fIli# 5 54 B 1 4815 (Ads, EC, Fintech)3E {Ei# 28 +ve RDDT, SHOP, PYPL

Enterprise SW (Data & Analytics > Cybersecurity > Biz App & Workflow) > Consumer Internet (Digital ads > Fintech > EC & 020 )
Data & Analytics: SQL/noSQLES FAF1ER] » AIBLAEBINE SR 5AE

Cybersecurity & Observability: NG-SIEM & NG-ldentityi 7 - —BEiA: « I AIESZEE RS +ve CRWD, PANW

Biz App & Workflow: Al is eating Software B2 E 7 1%  ERFABEERFEEERBEHA

Digital Ads & Streaming: OpenAl¥iFree-tier I FEIRBEEBASE » SmE1PEEB T SH +ve APP

Fintech & Payment: RWA/S2026 2 RIFE 2 E AR 2 Mm% sAmHH A A +ve HOOD

E-Commerce & 020: Agentic Commerce {518  ZEFIEABRIRIER

+_H 03, 2025 2
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H#Z(1) : Inference JIIRNETHZR GenAl BIREEYY
2025 PRESEREEE(1) - IT STHER » BEINE AIEERERS

2: 2026F BRASNE LD AIBITIREIE 4ppts B 13%
TEEETEE 5k

13
10\. / 10
I 9 I I i 9
2024 2025 2026F 2027F 2028F 2029F

ERHR: Gartner(3Q25) i F]E

3: EEESERRWEEEHARBRAS
BEEHEE - B2k

61
36
22
L —

Performance  Cost of ownership Safety, compliance, Vendor Open-source
security consolidation

BRI Menlo Ventures i ]2

2025 PIFEEEEI%(2) : FDE BEASIEI » BRAENESRERAEARE

4: BRERBZR/SHENEE 2025 BA Al BIFRFRIER

2025 ENTERPRISE isivesr  MID-MARKET st vear :
Ranking [

SMB
5,001+ employees) Aapiing (1.001:5.000 employees)  Aanking (141,000 employees)

Integrations and
security continue to
be a top consideration
for all companies,

Quality of Integrations @ Quality of Integrations @ Quality of Integrations

regardless of size
Al-Based Features @ Al-Based Features @ Al-Based Features
Al features have
ability #3 il #4 lementati ¥ increased in
el O dealabify, O Etn oy iy o impertance, and are
Number of Integrations Vendor Reputation Wumber of Integrations D el
si

Time to Value @ Number of Integrations @ Scalability

Vendor Reputation @ Customer Support Quality Customer Support Quality
Ease of Impl i [ ! ﬂuﬂu@ Time to Value

Ease of Customization Service Partner Network Flexible Pricing
Customer Support Quality @ Time to Value Ease of Customization
EBRAE Activate Consulting : &

than last year,
recognizing them as
critical to achieving
value from technology
spend

/616010100 el0'6 |
|
i

+—/8 03, 2025 3
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B 5: GenAl [ERTE ZiniEMEATEXRES L

6: FDE (Forward Deployed Engineer)J&ERTE 2025 |RiK

27
15 IT/Tech EEFRSZ LA » B I EREEF K Baseline=2023/1 » B3tk

On-demand Tech
2025

I Public cloud(PaaS, aaS)

18
13
8
-
SaaS GenAl on Cloud
2026F

BRI E: Capgemini ; B]E

BRIFE: Financial Times : S]&

2025 PLEBEREEH(3) : Saas BFETNRAVERRRER - REABGESR

7: AEBRANREBRBEIR/AT » BIELLRBEXETE

8: Al {fB T RBERA 2025 FRFENHK

BxsiEE - 5ot
21

22

17

40

Software Pricing Models Today

mFixed-fee  mPer-seat

ZE ATEBIREZER 5O

+23ppt545
+3ppts
36
+3ppts +8ppts
+2ppts +7ppts
14 1 15
-8ppts 7 8 ;
EBNE X TR
— — = — —
Expectations for Software Pricing Models in 5 yrs Overall Google OpenAl Anthropic XAl
m1Q23 m2Q23 13Q23 14Q23 u1Q24 2Q24
m Usage-based m Outcome-based w3024 w4024 11025 52025 325 4Q25

ER/FE Activate Consulting i 5]

ERIFE Ramp ; Z]E

2026 E/JIZEN(1) : Al Agent BUERETIFB#EE

9: DR 5{ Al Agent EIZE B EHRVEEF Tokens EFEED

10: SERRREF(8hr)EEI5R RE-Bench i¥7E 2026 EEIHR

2.4/5.7x ES
HEEEF T Tokens HFEE > (B BESE - 8O
Bcors
30,204 e
5.7% i
15,605

4,503 T Vg -

LLM Workflow Agentic Workflow Al Agent 7

(e.g. n8n/Make) (e.g. Deep Research) (e.g. Operator) p

m Tokens m Time(sec) R iy ._c;a n
Yoar

BRF Productcompass.pm : Z]E

+—8 03, 2025
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B 11: & 7 @8 Al BEZHAZEEFBEVEFE+1x (5202 50%; 2hr42mins)

The time-horizon of software engineering tasks different LLMs . METR
can complete 50% of the time

for hurnars}
rion, of caan clat
harce of succesding

BERIR: METR ; 212
2026 EIREL(2) : Personalization fERZiN
& 12: SoIE48R8 LLM THITERICHS 2025 K180 13: ChatGPT EEAF (fEEBKE Top 10%)EEEAXRS -
IRETRE
FE > BE BHEFHXE « BREIEX - X~ 3Dt
33
2,437
= 2
1313 124 L 17
896
569 s 18 5% 536 8
149
i- - 5
o ERIVEHE BRRE BN BEERE L IXRE ChatGPT Grok Perplexity Claude
2024 m 2025F MW Avg. Sessions/Day ~ ® Avg. Monthly Churn (%)
ERFR: Zeta Alpha : F1E ERHR: Apptopia i Z]E

14: CSP BI85 52 2026-27F KE iR
ERIINER H100 SN EHEERPILVATEMRED - k + FIBE(EH) - k

20,000 12,000
9,530
16,000 10,000
12,000 8,000
6,000
8,000
' 2,437 4,000
4,000 2,000
. —
2024 2025 2026F 2027F

mm AMZN (3) mmmm GOOGL (3) mmmm META (2) mmmm MSFT (2) ORCL (1) ===Total YoY

BRAF Epoch Al ; S]E

+—8 03, 2025
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2026 EJI1XEL(3) : Multimodal BREFHER

15: Google E BRI EH
TRIT ;;él;f BiREREEABRBER 89% » EAREEZER
f
HABE 57 5
lnd BEE . 53Rl
Image Video 89
57 62
I I I I I I :
6\\‘\ « Ny é\ o ‘;\e
0@ \(3/\ &K % N ’L~\ ~\>° Q@*
« o« P o« @ *\\%“‘\\‘\g\ﬁ\\ f v\\‘@?‘ Image Video
__ W m Personal = Organization
ERF: FAL i g
B ERAR: FAL : Z]E

+—8 03, 2025
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MA(2) : EEIIREREAREERERE
BB RMBRE

17: ERBEERSI R A HRTERR /SR 2025-30F IRE T8 18: Analytic, DBMS, CPaaS, AppDev 2026F & & 1
REBIRESR

BB =T 2026 MHISREFILEK - HL(y ) : 2026 vs. 2025 - B3 2h(x &)

e 20 Analytic

e a—— _F_\ 18 CRM ’ D
i \ 16 Security E.A scM > CPaas

- : \ 4 i P T S

. : ' 12 ERP (Mid.) o DMS

4 i : 10 . ® o o

8 Clentos  OMerAP MO o) o)) Stofge

\ ........ it 6 .’ Othef Infa

e P 2o pree 2030 Server0S
4
= = 6 0 1 2 3 4 5 6 7 8

BRI Al6z : H]E BERFF: Gartner ; g]&

19: 2025 FXBIRH : FMPIERIWMZ N Al BE vs. RROFFRE Al BESKR

STE g g
f‘z&’u;@g? % Q’Procurement
4 Production/
FUTURE Al USE CASES ammwManufacturing
THAT WILL REQUIRE NEXT WAVE OF Al USE
OVERCOMING COMPLEX CASES: TODAY'S PRIORITIES
IMPLEMENTATION Recruiting/ (@) FOR ENTERPRISES
BARRIERS Hiring =%
©Finance @ Customer

eCommerce W @ Service &) Payment
e

= :
="¢ Compensation & Processing
=08

EXPECTED INCREASE IN VALUE

=@ & Benefits : . Employee
| &foLega b UL O
5 e :
Ml ve @ prayement
= P Data Analytics il ] MOST MATURE Al
Manaag‘:j:ll:'ﬁ \{?‘} ) Communication 7U37E‘CASES TODAY
: Software m \@P“’d“ﬂ Sustainability ° Security
i Development Development 31T Management %
g Accounting E®Advertising
S
i VALUE TODAY HIGHER

ERFFE ¢ Activate Consulting : 5]E

Al BREE Bl » TRsERFRINENGRE RS

& 20: Bl Platforms, RDBMS, nonRDBMS 2026 TFE5H8E) B 21: ¥Rk 2-3 FIHESEIE Al-ready data s BRRE
R4 MEEE
MISRIEFILER » 5L (G8l) : 2026F vs. 2025 » 5% (Z24) B5AE > B
8 ; i ! 77 o
6 63
6 5 ® 29 5 30 47 o
4 25 29
4 20 20
2 12 10
4 Investments in Al-  Data quality and Building an Data integration and Renovating the data
0 0 ready data initiatives governance architecture that data preparation  management infra by
o © © © © > > supports the delivery, migrating to the
_QQ\K@\@ Q}\Q\a‘\“\« \Q\a‘@‘\\» Q\%‘\c’@ eq\%\\d« . 0‘\6\@\‘\ o mgmt. and cloud
" o éa““ o I @@\\‘\ \Q\\\@\L & maintenance of data
J’\?’\\Q\ peo \asi‘e‘\ o @&\o“\(\ | as product
O o N
e o B Ao mAcd. ®2026F W Sum of top five  m First choice
BRI Gartner : Z]E ERFR: Gartner : g

+_H 03, 2025 7
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22: ERIRAMTASIIERNSE

Data

System of Agency (GenAl Era)
AgentsiEAYSoIEIZ=EEE ; AgentsiEiBSollEOlSoR

Applications

PLTR AIP, MSFT Copilot, CRM
Agentforce, NOW Assistant,

SNOW Cortex. ..
Analyst F:::::m T
CRM Collaboration System of Intelligence (5 1) m
Tableau S e PLTR Ontology,
En;agement 360 Digital Twin of Operat ns CRM Data Cloud,
MSFT Hpoutscge graph | | SAP Business Data Cloud,
Power BI Metrlcs & Harmonized Data (Semanticsi 17 /i) NOW Workflow Data Fabric,
Dimensions MSFT. ORCL. ..
Xoo.. I NN | S
Dashboard

Governanc Metadata

Data
Platform

Data
Platform

SNOW, Databricks. ..
/ AWS Redshift, CRM...
GCP Bi

Governance Metadata Infrastructure

Governance metadata

System of Systel 1 of SNOW(Horizon+Polaris),
Record Rect rd Databricks{Unity),
INFA

ERP/HCM/Fin...

BRIR : 12

JRAMRERERINEG

23: EEZ - HPARERTRAIT R 2026 FHREE

24: ERK 12-24 ERABLRESEE—OFATES RIE
AlOps EESD

MSRIRFILER B (GH)

8
7

6 ® 29
25
4 3

) ® 12
1
0 |
Data Observability Tools Health and Performance Cloud Security

Analysis (HPA)

mAcd. ® 2026F (RHS)

; 2026F vs. 2025 » 5D (ZEEH)

o

BxsiEE - 5ot

I I I I |
ESEE—F5 [ESA0psEES) %EHUBPnﬂa*E ISR BREA
= OpenTelemetry

ERAE Gartner : ZJE

+—8 03, 2025

ERAE New relic : g]E
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B 25: GenAl #FHERE TTERZRMERIZILU E

fra.
iR ( CPU

Drivers

yaﬁ”DT%EXI/)TE
2.GenAl WorkloadEE/J1%
(Serverless, A

ZRIES

Prometheus, Netdata, Pandora
FMS + Grafana (1181t BRI
Dashboard)

Open Source

Observability Vendor

Other Enterprise SW
Vendor

[EFETI BRI CRM,

SNOW...

ECIRIET\ZNEE (AP, Error Rate,
IF0UBERS...)

1.Multi-platformEE
Mobile/Web...
2 FEFRTETN A= GenAlfE N EE
EHEERETT

Elastic APM, Apache Skywalking,
Prometheus

(FIFEEER)

S4Bk & Debug (fEFREEE
S5 4R {iRDebug orf@4k)

TUMEITE RS EEEHE - T
logTEIRMHEZ FTX
2.LogEIE T » AIMLERS 3
Log:BHt T 2IIRB &N D

Hiee7) - IS L2 et R

ELK, Loki, ClickHouse,
OpenTelemetry

OpenTelemetry
(FEREEER)

DDOG, DT, ESTC (logZ&=E), New Relic (APMZEEZR), Splunk (logZ&=E)

NG-SIEM: CRWD, PANW, S HEPIDEM: PANW, ZS, NET

BRI 18

Efm

HEAFTEIN Human-Al 231

26: AppDev 3EIE DR Plan 12 2026 FF1H 20 % 1%

3ppts

27: AR Al B8R ENIEFEIRE LD

MISREEILR » 5L (G#) :

6
5 4 ® 20
4
3
g I
2 2
0
AD Mainframe Tools Create Plan
mAcd. ® 2026F (RHS)

2026F vs. 2025 » B9 24 (ZoEH)

Verify

Bs53EE - B2t

25 s
20 13
15 23
10 10

46

5]
2024 2026F
mAl as a tool mAl as a subordinate

m Al as an augmenting team member
m Al as a supervisor for Al

m Al as a fullv autonomous team member
Al as a supervisor for humans

BRFF: Gartner : F]E

+_H 03, 2025 9
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[ 28 : DevOps FESVIELTRE

<<<<Dev>>>>

Build & Develop
Build, Repository,

Integration

Test & Security
Test, Security, Bug

Tracking, Code Review

Deploy & Configure
Release, Deploy, Configuration
Mgmt, Delivery

Run & Orchestrate
Infrastructure, Orchestration,

Containers, Data Persistence

<<<<0ps>>>>

Monitor
APM, Infra Monitoring,Log

Management, Analytics

Manage & Notify

Event, alert, Escalation

Key Products/Vendors

Build/Repositories
Bitbucket (Team)
Azure DevOps(MSFT)
GitHub (MSFT)
GitLab
Apache Mmaven*
Develocity
Jfrog Artifactory (FROG)
Sonatype Nexus
Gerrit*
Assembla
Helix Core
Beanstalk
SourceForge
Buddy

Continuous Integration
Jenkins*

Eclipse*
TravisCl/ldera
CircleCl
CodeShip/CloudBees
JetBrains Intell)
JetBrains TeamCity
Clarive

Testing
Visual Studio Test (MSFT)
Black Duck (SNPS)
Sauce Labs
Cucumber / SpecFlow
Tricentis
Selenium*
Apache JMeter®

Security
HashiCorp Vault (HCP)
ChaoSlingr*
OWASP ZAP*
CyberArk Conjur (CYBR)
Akeyless Security
Bitwarden

Bug Tracking
Jira Software (TEAM)
Bugzilla*
Mantis*
Redmine*
Trac*
Monday dev (MNDY)
Jam

Configuration Management
Ansible (IBM)
Puppet
Chef (PRGS)
SaltStack
CFEngine Enterprise
Inedo Otter
PowerShell*

Release/Deploy
JFrog Bintray (FROG)
DeployHub Pro
ElectricFlow/CloudBees
Terraform/HashiCorp

Continuous Delivery
Automic (AVGO)
ALM Octane (MFGP)
Xebialabs
Harness
Electric Cloud/CloudBees
Spinnaker*®

laaS/Paas
Amazon Web Services (AMZN)
Azure (MSFT)
Salesforce Platform/Heroku (CRM)
Google Cloud Platform (GOOG)
1BM Cloud (IBM)
Rackspace (RXT)

Containers/Orchestration
Docker
Kubernetes
HashiCorp Nomad (HCP)
OpenShift (IBM)

Cloud Foundry (VMW)

Data Persistence
MySQL (ORCL)
MongoDB (MDB)
DynamoDB (AMZN)
Oracle Cloud (ORCL)
Snowflake (SNOW)
MarkLogic
CouchDB
Apache Hadoop*
Apache Cassandra*

APM & Distributed Tracing

New Relic
AppDynamics (CSCO)
Dynatrace (DT)
LightStep (NOW)

Infrastructure Monitoring

Datadog (DDOG)
SignalFX (CSCO)
Nagios*
Prometheus*
Graphite*
Zenoss Core*

Log Management
Splunk (CSCO)
Elastic/ELK Stack (ESTC)
Loggly (SWI)
Sumo Logic
Exabeam

Network Monitoring
SolarWinds (SWI)
ExtraHop

Alert Management/AlOps
PagerDuty (PD)
Signafai(NEWR)

Opsgenie (TEAM)
Splunk On-Call (CSCO)
ServiceNow (NOW)
Jira Service Management (TEAM)
Moogsoft (DELL)
BigPanda

*denotes open source

BRLR : 18
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#24(3) : Agentic Commerce JIEE ¥ HE B R E(FEER
FEEN DR THIEFRE

29: Agentic Commerce X S EHEEB RN R 30: Agentic Commerce SEEMDBEE » BEI{DERE

BERZEIEL - 5L

34
5 .

Semi- Autonomou
Delegated > s payment
authority ecosystem

Al-Assisted Al-Assisted

discovery Checkout

m Traditional searchonly ~ m Both m GenAl search only

Agentic Commerce BE)LE » HBEIERE
EEFEHESEGEE. ..
2026F 2030F
BRI E Air street capital, McKinsey, Worldpay : g]& BRIE G E
1P + SEE 3P EREREEN
B 31: FRiE S5 E=KIEEZHM Al Search Bt B 32: TEEM&IR ChatGPT Android IR IRHIRESAERRE
IS
BzsHEE > 5ot
" .openai.feature.adsEELC I E T a8 A
17 " .openai.feature.adsEETEMLGRETETR 4
34 B .openai.feature.ads] .AdTargetType"
& 17 2 .openai.feature.adsiE Fn[JJJ\(F::[]Ebuqlnfu
68% 64% : .openai.feature.adsH a.Api .
flcom.openai. feature.adsi 2 i ] -
34 23 ficom. openai.feature.ads| ent
ficom.openai.feature.ads a
@ jicom.openai. feature.adsh piSe o
32 36 lconm.openai.feature.ads] sC
S Ccom. openai.feature.adsg ~Content)
2 = .feature.adsflE .EncodedAdData"
Exploration

Direct Inquiry Navigation " .feature.adsEELE RIS
e .feature.adsh : rchAdsCarousel”

EBRAE Activate Consulting : & BRI 2 X(Tibor Blaho(2025/11/29)) : g]&

EE2ERTEREUIRIER

B 33: Al Search 3

RO AERTORSBYRERAREIR 34: HBZERS Al Search AR Discovery, Research,
Purchasing B E B}

78
6 o
52
3 %y 34y 2 221
- . E

BxsiEE - 5ot

63
AMZN Social media Ebay Other Traditional YT  GenAl search
retailers  search
and engines
marketplaces
B Shopping inspiration and ideas m Shopping research and consideration Discovery Research Purchasing
ERFF: Activate Consulting ; 5] & ERFE Activate Consulting : 5] &

+—8 03, 2025
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BRERER

35 : Fintech & Payments £ HiEEERR 5

Type of
protocol

Name

Developer(s)

Description

Features

Conversational Universal trust
Commerce framework
Agentic C e Agent Pay ts Protocol
Protocol (AP2)
. ~
Bopena1 & stripe 'C

in-chat
side Chat

Enables secur
instant checkout
GPT-5

= Shared Payment Tokens
{SPTs) programmable,
time/amount-scoped,
revotable credentials

* SPTs inlegrate directly with
Stripe Paymentintents

= SPTs protected by Stripe
Radar fraud detection

* Instant checkout embeddable
in Al agents

= Link digital wallet with
spending limits

Trust framework to validate
user intent using signed
mandates

= Verifiable Digital Credentials
(Mandates)

* Intent & Cart Mandates
allowing pre-auth
spending

= Complete audit trails for
dispute management

* Pre-authorized spending imits

= Multiparty autherization
chains

bank accounts, & stablecoins

Multi-Rail
Tokenization

Agent Pay

menpnsee

Enables MC tokens usage
for Al agents across cards,

Multl-Token network
supparting cards, bank-linked
tokens, and regulated
stablecoins

Know Your Agent (K4}
mandatory agent reglstration
Agentic Tokens: agent-
spacific payment credentials
Enhanced fraud manitorirg
with transaction context

Trusted Agent
Network

Trusted Agent Protocol

VISA

Helps merchants distinguish

legitimate Al agents fram
malicious bots

Cryptographic agent
signatures using HTTP
Message Signatures standard
Agent intent verification
through Visa Intelligent
Commerce program
Consumer recognition data
[loyalty IDs, device |dentifiers,
location)

Payment credential secure
transmission

Mo-code merchant integration

Developer Toolkit

Agent Toolkit

PayPal

Provide ready-made PayPal
payment tools for merchants
10 enable agentic commerce

Qrder management: create,
update, track orders

Inveice automation: generate,
send, track invoices

Subscription billing: lifecycle
management

Dispute handling automation
Shipment tracking integration

Bloeckchain native

X402 Adent
Protocol Transaction
Protocol
coinbase atxp

Enable instant
micropayments using
blockchain-based settlement
= HTTF 402 status coda lets
agents frigger payments in
li‘g'J|5I' web reguests
EIP-712 signatures enable
wallels Lo verify agant
payments
® Layer 2 networks confirm
payments Instantly
* On-chain confirmation
removes chargebacks and
revercals

ERFE : PaymentGenes ; S]E
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e & KREER
REH Rule of x R EME

36: CSP Rule of x Eit, » HEH=
Rule of x » B39tk s EV/sales, EV/FCF » {&

50
40 p——
30 -
20
10
R e ————— S —
’ 2020 2021 2022 2023 2024 2025

—Rule of x_2BF CSP

—EV/Sales_1BF CSP ===EV/FCF_2BF CSP

BRI Bloomberg ; 5]E

37: Data & Analytics & ORCL &% » Rule of x & FMEE
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