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2023 Intern Survey

What's Trending in Disruption? Ask the Interns
Our 5th annual AlphaWise survey of 575 Morgan Stanley summer interns reveals rich insights across  industries and ESG. 

The survey offers a timely look into the next generation of  business leaders whose ideas are bound to challenge  the status 

quo and all that we thought we knew about our markets. 
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What's Trending in Disruption? Ask the Interns

To our interns: Investors should listen to you.  Our 2023 
Summer intern class represents a cohort that is moving 
faster, more boldly and with greater purpose than our clients 
may realize. Investors and corporations who want to stay 
ahead of rapidly changing consumer habits during this time 
of disruption should pay close attention to the interns. From 
groups like these come the future generation of business 
leaders, and they already seem to be several steps ahead of 
their  time. We offer our thanks to our 2023 intern class for 
providing these unique insights. For insights among our 
interns in Europe, see here. 

Industry View

Autos & Shared 
Mobility | North 
America
In-Line

In autos, your tastes corroborate our 
latest investment outlooks. Tesla 
continues to decline in car desirability 
among interns to 14% (vs. 19% last year 
and 30% in ’21) as Mercedes gains share 
to surpass Tesla as the most desired 

auto brand (20% vs. 17% LY). Your preferences align with our 
views – we believe Tesla's ubiquity will continue as the com-
pany drives down price and pushes volume, competing to be 
the next Toyota rather than the next Mercedes. Preference 
for EVs went down YoY (22% vs. 30% in ’22), while hybrid 
preference went further up to 39% from 33% last  year and 
27% in 2021, in line with our 'ICE is Nice' thesis. Finally, 48% 
of you think owning / leasing a car will be a necessity in 2030, 
up from 44% last year, corroborating our view that full 
autonomy may be farther out than investors realize. 

Within internet and media, it seems you are continuing to 
solidify the argument for ‘winner take all’ or ‘winner take 
most’ in key markets as evidenced by your preference for: 

year). 4% of you are likely to purchase the $3,500 Apple 
Vision Pro AR/VR headset  in the 12 months after it launches 
(in early 2024). Furthermore, out of the 96% who answered 
that they are unlikely to purchase the Vision Pro, 28% would 
likely purchase if the price point was $1,000 (vs. $3,500).

You increasingly prefer more nascent retailers and brands 
over mature competitors in both general apparel and 
sportswear. Among general apparel brands and retailers, 
newer entrants to the space such as Zara, lululemon, and 
Amazon enjoyed the largest y/y popularity gains, generally 
at the expense of more mature competitors such as 
Nordstrom, Urban Outfitters, Bloomingdale’s, and Tommy 
Hilfiger. Similarly, among athletic footwear brands, On 
Running and HOKA experienced the highest y/y preference 
increases, while Nike and Adidas saw outsized declines. That 
said, Nike remained the most preferred by a wide margin. 
Looking at the industry more generally, while mall visit 
behavior remained largely similar to LY, the proportion of 
respondents preferring to shop for apparel and footwear 
online has rebounded to Covid-era levels (~36%). Finally, the 
handbag space remains heavily fragmented, with no brand 
earning over 11% preference share.

Interestingly, traditional channels are still preferred in 
Healthcare with 86% typically booking doctor appointments by 
calling the office and 73% seeing doctors in-person exclusively vs. 
27% using a  combination of in-person and telehealth. Nearly all 
(90%) choose to pick up prescriptions at a brick-and-mortar phar-
macy, rather than delivery. CVS is by far the most used healthcare 
brand at 71%, compared to lower usage  for  newer models such as 
GoodRx (7%), One Medical (5%) and Teledoc (3%).

Spotify as your go-to music streaming service (68% in line 
with LY, with Apple Music a distant second at 22%). In video, 
YouTube moved ahead of Netflix  as the most popular video 
streaming service.  Netflix has fallen from most popular with 
39% of our interns in '21 to 26% this year, as the streaming 
market has become more crowded.  When travelling, 29% 
use Google (vs. 27% LY) or book directly with the hotel/air-
line (26% vs. 21% LY). Instagram remains dominant in social 
media (82% up from 75% in ’22 and 70% in ‘21) while TikTok 
gained modest traction (34% vs. 32% LY). 

Notably, 75% of interns use ChatGPT at least occasionally 
(26% use it weekly) while Bard is far less commonly used. Of 
those who use ChatGPT, 10% subscribe to ChatGPT Plus. 
Interns use ChatGPT mainly to learn about new topics (85%), 
research new products (29%) and planning projects/events 
(22%). In resale, EBAY appears to be losing younger con-
sumers with just 11% of interns buying/selling (down from 
13%/17% in ‘22/‘21). Gyms remain the primary exercise choice 
as only 5% prefer digital/connected fitness. 53% plan to 
spend the same/more time online dating in 3 years, showing 
its continued relevance. 

Preference for "all things Apple". The iPhone remains your 
dominant smartphone brand (at 91% ownership, in-line with 
our 2022 survey), primarily a result of your desire for supe-
rior battery life, and compatibility with your other tech-
nology devices. Beyond the iPhone, your Apple ecosystem 
spending remains robust, with 67% of you spending on Apple 
Services in the last 6 months (up from 65% last year), and 
93% of you owning at least 1 Apple device in addition to an 
iPhone (AirPods, Mac and iPad top the list, up from 90% last 

https://ny.matrix.ms.com/eqr/article/webapp/f565af14-2c47-11ee-a0b5-9de39cfa2701
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Inflation and macro backdrop affected the vast majority 
of you. Over two thirds have changed plans for spending, 
51% for saving, and 47% for investing. Furthermore, investing 
fell back to 2020 levels (47%) after a surge in popularity in 
2021 (62%). Fewer of you have savings/CD accounts than last 
year (54% vs. 65% in ‘21). Ownership of crypto is down to 23% 
from 29% last year. 

Apple continues to dominate within your payment prefer-
ences, as 64% of you use it weekly to pay for goods and ser-
vices, up from 41% last year. Still, despite Apple Pay's P2P 
functionality, Venmo continues to be your preferred method 
of sending money to each other and friends/family, holding 
the number #1 spot in that category with 77% of you using it 
monthly, followed by Zelle at 45%. 

Interns are pretty happy with their smartphones and their 
wireless carriers. This year, 33% of interns said they were 
extremely or somewhat likely to buy a new phone, down 
sharply from 42% seen last year. Only 6% of the interns sur-
veyed expect to switch wireless carriers in the next 12 months, 
similar to last year.  Verizon was the #1 wireless carrier among 
our respondents at 30%, just ahead of T-Mobile and AT&T, 
with Verizon and Comcast cited as the most popular broad-
band providers; 21% of interns rely on FWA for home broad-
band, similar to last year but up from just 14% in 2021.

Embracing flexibility and ESG will be key in attracting your 
generation. Over 70% prefer a hybrid working arrangement 
for full time employment (up from 66% last year).  
Sustainability is important for this generation, with 74% 
interested in sustainable investing and 67% consider sustain-
able performance to be an important factor in choosing an 
employer. 

Morgan Stanley is acting as financial advisor to X Holdings II, Inc., an 
entity fully owned and controlled by Elon Musk, in relation to its 
definitive agreement to acquire Twitter, Inc. (“Twitter”), as announced 
on April 25, 2022. The transaction is subject to the approval of 
Twitter stockholders, the receipt of applicable regulatory approvals 
and the satisfaction of other customary closing conditions. This 
report and the information provided herein is not intended to (i) pro-
vide voting advice, (ii) serve as an endorsement of the proposed trans-
action, or (iii) result in the procurement, withholding or revocation of 
a proxy or any other action by a security holder. Morgan Stanley will 
receive fees for our financial services. Please refer to the notes at the 
end of this report.

Morgan Stanley & Co. International plc (“Morgan Stanley”) is acting 
as financial advisor to MultiChoice Group Limited ("MultiChoice)") in 
relation to creation of the streaming service in Africa with Comcast’s 
NBCUniversal and Sky as announced on 2 March 2023. MultiChoice 
has agreed to pay fees to Morgan Stanley for its financial services. 

Please refer to the notes at the end of the report. 

Morgan Stanley is acting as financial advisor to Activision Blizzard 
Inc. ("Activision") in relation to its agreement to be acquired by 
Microsoft Corp., as announced on January 18, 2022. The proposed 
acquisition is subject to customary closing conditions and completion 
of regulatory review. Activision has agreed to pay fees to Morgan 
Stanley for its services. Please refer to the notes at the end of this 
report.

Morgan Stanley is acting as financial advisor to General Motors 
Corp. on its equity investment in Lithium Americas Corp. to develop 
the Thacker Pass mine in Nevada, as announced on January 31, 2023. 
The proposed transaction is subject to customary closing conditions, 
including regulatory approvals. General Motors Corp. has agreed to 
pay fees to Morgan Stanley for its financial services that are contin-
gent upon the consummation of the transaction. Please refer to the 
notes at the end of the report.
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2023 Intern Survey
What's Trending in Disruption? Ask the Interns
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Solovieva; Evan Silverberg, CFA, CPA; Erica Crouser; Alex Straton;

Disclosure Section
The information and opinions in Morgan Stanley Research were prepared by Morgan Stanley & Co. LLC, and/or Morgan Stanley C.T.V.M. S.A., and/or Morgan Stanley Mexico, Casa de Bolsa, S.A. de C.V., and/or Morgan 

Stanley Canada Limited. As used in this disclosure section, "Morgan Stanley" includes Morgan Stanley & Co. LLC, Morgan Stanley C.T.V.M. S.A., Morgan Stanley Mexico, Casa de Bolsa, S.A. de C.V., Morgan Stanley 

Canada Limited and their affiliates as necessary..

For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan Stanley Research Disclosure Website at 

www.morganstanley.com/researchdisclosures, or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY, 10036 USA.

For valuation methodology and risks associated with any recommendation, rating or price target referenced in this research report, please contact the Client Support Team as follows: US/Canada +1 800 303-2495; 

Hong Kong +852 2848-5999; Latin America +1 718 754-5444 (U.S.); London +44 (0)20-7425-8169; Singapore +65 6834-6860; Sydney +61 (0)2-9770-1505; Tokyo +81 (0)3-6836-9000. Alternatively you may contact 

your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY 10036 USA.

Analyst Certification

The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not receive direct or indirect 

compensation in exchange for expressing specific recommendations or views in this report: Michael J. Cyprys, CFA, CPA; James E Faucette; Simon Flannery; Betsy L. Graseck, CFA; Craig Hettenbach; Adam Jonas, CFA; 

Brian Nowak, CFA; Lauren Schenk; Alex Straton; Benjamin Swinburne, CFA; Erik W Woodring.

.

Global Research Conflict Management Policy

Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.morganstanley.com/institutional/research/conflictpolicies. A Portuguese version of the 

policy can be found at www.morganstanley.com.br

Important Regulatory Disclosures on Subject Companies

The analyst or strategist (or a household member) identified below owns the following securities (or related derivatives): James E Faucette - Alphabet Inc.(common or preferred stock), Amazon.com Inc(common or 

preferred stock), Apple, Inc.(common or preferred stock), Meta Platforms Inc(common or preferred stock), Microsoft(common or preferred stock), Tesla Inc(common or preferred stock); Betsy L. Graseck, CFA - 

Alphabet Inc.(common or preferred stock), Amazon.com Inc(common or preferred stock), Cisco Systems Inc(common or preferred stock), Ford Motor Company(common or preferred stock), MasterCard Inc(common 

or preferred stock), Verizon Communications(common or preferred stock), Visa Inc.(common or preferred stock), Walt Disney Co(common or preferred stock); Craig Hettenbach - Alphabet Inc.(common or preferred 

stock), Expedia Inc.(common or preferred stock), Live Nation Entertainment Inc.(common or preferred stock), Match Group Inc(common or preferred stock); Adam Jonas, CFA - Alphabet Inc.(common or preferred 

stock), Amazon.com Inc(common or preferred stock), Corning Inc(common or preferred stock), Nike Inc.(common or preferred stock), Walt Disney Co(common or preferred stock); Lauren Schenk - Apple, Inc.(common 

or preferred stock), Walt Disney Co(common or preferred stock); Erik W Woodring - Amazon.com Inc(common or preferred stock), AMC Networks, Inc.(common or preferred stock), Chewy Inc(common or preferred 

stock), Citigroup Inc.(common or preferred stock), Expedia Inc.(common or preferred stock), Fisker Inc(common or preferred stock), Fox Corporation(common or preferred stock), Lululemon Athletica Inc.(common or 

preferred stock), Mytheresa(GDR), Take-Two Interactive Software(common or preferred stock), Walt Disney Co(common or preferred stock), Yeti Holdings Inc.(common or preferred stock).

As of June 30, 2023, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in Morgan Stanley Research: Abercrombie & Fitch Co., Activision 

Blizzard Inc, Adidas, Affirm Holdings Inc, Airbnb Inc, Ally Financial Inc, Alphabet Inc., Altice USA Inc, Amazon.com Inc, AMC Networks, Inc., American Axle & Manufacturing Holdings Inc, American Eagle Outfitters, Inc., 

DISCLOSURES                 

AS OF 7/30/2023
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American Express Company, Anterix Inc, Apple, Inc., Aptiv Plc, Arista Networks, Asbury Automotive Group Inc, AT&T, Inc., Automatic Data Processing Inc, AutoNation Inc., AvidXchange Holdings Inc., Bandwidth Inc, 

Bank of America, Bath & Body Works, Inc., Block, Inc, BMW, BNY Mellon, Booking Holdings Inc, BorgWarner Inc., Broadridge Financial Solutions Inc., Burlington Stores Inc, Capri Holdings Ltd, Carvana Co, CDW 

Corporation, Cedar Fair LP, Chewy Inc, Cinemark Holdings, Inc., Cisco Systems Inc, Citigroup Inc., Clear Channel Outdoor Holdings, Inc., Clearwater Analytics Holdings, Inc., Coherent Corp, Comcast Corporation, 

Compass, Inc., Corning Inc, Cricut Inc, Criteo SA, Dell Technologies Inc., Despegar.com Corp, Discover Financial Services, DISH Network, DoorDash Inc, eBay Inc, Electronic Arts Inc, Endeavor Group Holdings, Inc, Etsy 

Inc, Eventbrite, Inc., Evertec Inc, Expedia Inc., Farfetch Ltd., Ferrari NV, Fidelity National Information Services, FIGS, Inc., Fiserv Inc., Fisker Inc, Foot Locker Inc, Ford Motor Company, Fox Corporation, FREYR Battery SA, 

Gap Inc, General Motors Company, Global Payments Inc, Global-e Online Ltd., Goldman Sachs Group Inc, Group 1 Automotive, Inc, Harley-Davidson Inc, Hewlett Packard Enterprise, HP Inc., IBM, Infinera Corp, Integral 

Ad Science Holding Corp., Interpublic Group, Iridium Communications Inc, Jack Henry & Associates, Inc., JPMorgan Chase & Co, Juniper Networks Inc, Kohl's, Kornit Digital Ltd., Lamar Advertising Co., Levi Strauss & Co, 

Liberty Braves Group, Lithia Motors Inc., Live Nation Entertainment Inc., Logitech International SA, Lululemon Athletica Inc., LUMEN TECHNOLOGIES INC, Lumentum Holdings Inc, Lyft Inc, Macy's Inc., Madison Square 

Garden Sports Corp, MasterCard Inc, Match Group Inc, Mercari, Meta Platforms Inc, Microsoft, Mobileye Global Inc, NCR Corp., NetApp Inc, Netflix Inc, New York Times Co, Nike Inc., Omnicom Group Inc., Opendoor 

Technologies Inc, OUTFRONT MEDIA INC, Paramount Global, Paychex Inc, PayPal Holdings, Inc., Peloton Interactive, Inc., Pinterest Inc, PUMA SE, Pure Storage Inc, Q2 Holdings Inc, Quantumscape Corp, RealReal Inc, 

Regions Financial Corp, Revolve Group Inc, Rivian Automotive, Inc., Roblox Corporation, Rocket Cos Inc, Roku Inc., Ross Stores Inc., SciPlay Corporation, Seagate Technology, SEI Investments Company, Shift4 

Payments Inc., Shutterstock Inc, Six Flags Entertainment Corp, Sonos Inc., Spotify Technology SA, State Street Corporation, Stitch Fix Inc, Telephone & Data Systems, Teradata, Tesla Inc, TJX Companies Inc., Trade 

Desk Inc, Truist Financial Corp, U.S. Bancorp, Uber Technologies Inc, Under Armour Inc., Upstart Holdings, Inc., Urban Outfitters Inc., Verizon Communications, Victoria's Secret & Company, Visa Inc., Visteon 

Corporation, Walt Disney Co, Warner Music Group Corp., Wells Fargo & Co., Western Union Co, WEX Inc, World Wrestling Entertainment Inc, Yelp Inc, Yeti Holdings Inc., Zillow Group Inc, Zoom Video 

Communications Inc, ZTE Corporation.

Within the last 12 months, Morgan Stanley managed or co-managed a public offering (or 144A offering) of securities of Affirm Holdings Inc, Ally Financial Inc, Altice USA Inc, Amazon.com Inc, American Express 

Company, Apple, Inc., AT&T, Inc., Bank of America, BMW, BNY Mellon, Bumble Inc., Charter Communications Inc., Citigroup Inc., Clearwater Analytics Holdings, Inc., Comcast Corporation, Dell Technologies Inc., DISH 

Network, eBay Inc, Evertec Inc, Flywire Corp, Ford Motor Company, FREYR Battery SA, Frontier Communications Parent, Inc., General Motors Company, Goldman Sachs Group Inc, Integral Ad Science Holding Corp., 

Interpublic Group, Liberty Broadband Corporation, Live Nation Entertainment Inc., MasterCard Inc, Meta Platforms Inc, Mobileye Global Inc, Pandora A/S, PayPal Holdings, Inc., PNC Financial Services, Rivian 

Automotive, Inc., Seagate Technology, Stagwell Inc, State Street Corporation, T-Mobile US, Inc., Tesla Inc, Truist Financial Corp, U.S. Bancorp, Verizon Communications, Walmart Inc, Wells Fargo & Co..

Within the last 12 months, Morgan Stanley has received compensation for investment banking services from Affirm Holdings Inc, Airbnb Inc, Ally Financial Inc, Alphabet Inc., Altice USA Inc, Amazon.com Inc, American 

Express Company, Apple, Inc., AppLovin Corp, Aptiv Plc, AT&T, Inc., Automatic Data Processing Inc, Avis Budget Group Inc, Bandwidth Inc, BMW, BNY Mellon, Bumble Inc., Charter Communications Inc., Clear Channel 

Outdoor Holdings, Inc., Clearwater Analytics Holdings, Inc., Comcast Corporation, Corning Inc, Dell Technologies Inc., Discover Financial Services, DISH Network, eBay Inc, Endeavor Group Holdings, Inc, Fidelity 

National Information Services, Flywire Corp, Ford Motor Company, Fox Corporation, Frontier Communications Parent, Inc., Gap Inc, General Motors Company, Gogo Inc, Goldman Sachs Group Inc, IBM, Interpublic 

Group, JPMorgan Chase & Co, Kohl's, Levi Strauss & Co, Liberty Broadband Corporation, Live Nation Entertainment Inc., LUMEN TECHNOLOGIES INC, Madison Square Garden Entertainment Corp, MasterCard Inc, 

Meta Platforms Inc, Mobileye Global Inc, Nike Inc., Nordstrom, OUTFRONT MEDIA INC, Pandora A/S, Paramount Global, PayPal Holdings, Inc., PNC Financial Services, Rivian Automotive, Inc., Rocket Cos Inc, Seagate 

Technology, Snap One Holdings Corp., Sphere Entertainment Co, SS&C Technologies Holdings, Inc., Stagwell Inc, State Street Corporation, T-Mobile US, Inc., Tesla Inc, Truist Financial Corp, U.S. Bancorp, Uber 

Technologies Inc, Verizon Communications, Walmart Inc, Wells Fargo & Co..

In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from Abercrombie & Fitch Co., Activision Blizzard Inc, Acushnet Holdings Corp, Adidas, 

Affirm Holdings Inc, Airbnb Inc, Ally Financial Inc, Alphabet Inc., Altice USA Inc, Amazon.com Inc, AMC Networks, Inc., American Axle & Manufacturing Holdings Inc, American Eagle Outfitters, Inc., American Express 

Company, Anterix Inc, Apple, Inc., AppLovin Corp, Aptiv Plc, Arista Networks, Asics, AT&T, Inc., Automatic Data Processing Inc, AutoNation Inc., Avis Budget Group Inc, Bandwidth Inc, Bank of America, Block, Inc, BMW, 

BNY Mellon, Booking Holdings Inc, BorgWarner Inc., Broadridge Financial Solutions Inc., Bumble Inc., Capri Holdings Ltd, Carvana Co, CDW Corporation, Cedar Fair LP, Charter Communications Inc., Chewy Inc, Ciena 

Corporation, Cisco Systems Inc, Citigroup Inc., Clear Channel Outdoor Holdings, Inc., Clearwater Analytics Holdings, Inc., Coherent Corp, Comcast Corporation, Corning Inc, Dell Technologies Inc., Despegar.com Corp, 

Discover Financial Services, DISH Network, DoorDash Inc, eBay Inc, Electronic Arts Inc, Endeavor Group Holdings, Inc, Enfusion, Inc., Etsy Inc, Eventbrite, Inc., Expedia Inc., Expensify, Inc., F5 Inc, Farfetch Ltd., Ferrari NV, 

Fidelity National Information Services, FIGS, Inc., Fiserv Inc., Fleetcor Technologies Inc, Flywire Corp, Focus Financial Partners Inc, Foot Locker Inc, Ford Motor Company, Fox Corporation, Frontier Communications 
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Parent, Inc., Gap Inc, General Motors Company, Global Payments Inc, Global-e Online Ltd., Globalstar Inc, Gogo Inc, Goldman Sachs Group Inc, GoPro Inc, Hertz Global Holdings Inc, Hewlett Packard Enterprise, Home 

Point Capital Inc, HP Inc., i3 Verticals Inc, IBM, iHeartMedia Inc, Infinera Corp, Innovid Corp, Integral Ad Science Holding Corp., Interpublic Group, JPMorgan Chase & Co, Juniper Networks Inc, Kohl's, KORE Group 

Holdings Inc, Kornit Digital Ltd., Lamar Advertising Co., Lear Corporation, Levi Strauss & Co, Liberty Broadband Corporation, Lions Gate Entertainment Corp., Lithia Motors Inc., Live Nation Entertainment Inc., Logitech 

International SA, Lucid Group Inc, Lululemon Athletica Inc., LUMEN TECHNOLOGIES INC, Lumentum Holdings Inc, Madison Square Garden Entertainment Corp, Madison Square Garden Sports Corp, Magna 

International Inc., Marqeta, Inc., MasterCard Inc, Mercari, Meta Platforms Inc, Microsoft, Mobileye Global Inc, Mytheresa, nCino, Inc., NCR Corp., NerdWallet Inc., NetApp Inc, Netflix Inc, New York Times Co, Nextdoor 

Holdings Inc, Nike Inc., Nordstrom, Northern Trust Corp., Nutanix Inc, Omnicom Group Inc., Open Lending Corp., Opendoor Technologies Inc, OUTFRONT MEDIA INC, Pandora A/S, Paramount Global, Paychex Inc, 

PayPal Holdings, Inc., Pinterest Inc, Playtika Holding Corp, PNC Financial Services, Pure Storage Inc, PVH Corp., Q2 Holdings Inc, Quantumscape Corp, RealReal Inc, Regions Financial Corp, Rent the Runway, Inc., Repay 

Holdings Corporation., Resideo Technologies Inc, Revolve Group Inc, Rivian Automotive, Inc., Roblox Corporation, Rocket Cos Inc, Rogers Communications, Inc., Roku Inc., Samsung Electronics, SciPlay Corporation, 

Seagate Technology, Shutterstock Inc, Sirius XM Radio Inc., Skechers USA Inc., SmartRent, Inc., Snap Inc., Snap One Holdings Corp., Sonos Inc., Sphere Entertainment Co, Spotify Technology SA, SS&C Technologies 

Holdings, Inc., Stagwell Inc, State Street Corporation, T-Mobile US, Inc., Take-Two Interactive Software, TAPESTRY INC, Telephone & Data Systems, TELUS Corp., Teradata, Tesla Inc, ThredUp Inc., TJX Companies Inc., 

Torrid Holdings Inc., Trade Desk Inc, Truist Financial Corp, U.S. Bancorp, Uber Technologies Inc, Under Armour Inc., Upstart Holdings, Inc., Urban Outfitters Inc., Verizon Communications, Verra Mobility Corp, Viasat Inc, 

Viavi Solutions Inc, Visa Inc., Visteon Corporation, Walmart Inc, Walt Disney Co, Warner Bros Discovery Inc., Wells Fargo & Co., Western Union Co, WEX Inc, World Wrestling Entertainment Inc, Yelp Inc, Yeti Holdings 

Inc., Zebra Technologies Corporation, Zillow Group Inc, Zoom Video Communications Inc.

Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from Adidas, Affirm Holdings Inc, Airbnb Inc, Ally Financial Inc, Alphabet Inc., 

Altice USA Inc, Amazon.com Inc, AMC Networks, Inc., American Axle & Manufacturing Holdings Inc, American Express Company, Apple, Inc., Aptiv Plc, AT&T, Inc., Automatic Data Processing Inc, Avis Budget Group Inc, 

Bank of America, BMW, BNY Mellon, Booking Holdings Inc, BorgWarner Inc., Burlington Stores Inc, CDW Corporation, Cedar Fair LP, Charter Communications Inc., Cinemark Holdings, Inc., Cisco Systems Inc, Citigroup 

Inc., Clear Channel Outdoor Holdings, Inc., Coherent Corp, Comcast Corporation, CommScope Holding Company Inc, Corning Inc, Dell Technologies Inc., Discover Financial Services, eBay Inc, Electronic Arts Inc, 

Endeavor Group Holdings, Inc, Expedia Inc., Ferrari NV, Fidelity National Information Services, Fiserv Inc., Fleetcor Technologies Inc, Ford Motor Company, Fox Corporation, General Motors Company, Gogo Inc, 

Goldman Sachs Group Inc, Harley-Davidson Inc, Hertz Global Holdings Inc, Hewlett Packard Enterprise, Home Point Capital Inc, HP Inc., IBM, iHeartMedia Inc, Interpublic Group, Iridium Communications Inc, JPMorgan 

Chase & Co, Kohl's, Lamar Advertising Co., Lear Corporation, Levi Strauss & Co, Liberty Broadband Corporation, Live Nation Entertainment Inc., LUMEN TECHNOLOGIES INC, Macy's Inc., MasterCard Inc, Meta 

Platforms Inc, Microsoft, Motorola Solutions Inc, NCR Corp., NetApp Inc, Netflix Inc, Nike Inc., Nordstrom, Northern Trust Corp., Opendoor Technologies Inc, Paychex Inc, PayPal Holdings, Inc., Playtika Holding Corp, 

PNC Financial Services, PVH Corp., Regions Financial Corp, Resideo Technologies Inc, Rivian Automotive, Inc., Rocket Cos Inc, Rogers Communications, Inc., Seagate Technology, SEI Investments Company, Sirius XM 

Radio Inc., Six Flags Entertainment Corp, Snap One Holdings Corp., Sonos Inc., SS&C Technologies Holdings, Inc., Stagwell Inc, State Street Corporation, T-Mobile US, Inc., TELUS Corp., Tesla Inc, Truist Financial Corp, 

U.S. Bancorp, Uber Technologies Inc, Verizon Communications, Verra Mobility Corp, Viasat Inc, Viavi Solutions Inc, Visa Inc., Visteon Corporation, Walmart Inc, Walt Disney Co, Warner Bros Discovery Inc., Warner 

Music Group Corp., Wells Fargo & Co., Western Union Co, WEX Inc, WW International Inc, Xerox Corp, Zebra Technologies Corporation, Zoom Video Communications Inc.

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: Abercrombie & Fitch Co., 

Activision Blizzard Inc, Acushnet Holdings Corp, Adidas, Affirm Holdings Inc, Airbnb Inc, Ally Financial Inc, Alphabet Inc., Altice USA Inc, Amazon.com Inc, AMC Networks, Inc., American Axle & Manufacturing Holdings 

Inc, American Eagle Outfitters, Inc., American Express Company, Anterix Inc, Apple, Inc., AppLovin Corp, Aptiv Plc, Arista Networks, Asics, AT&T, Inc., Automatic Data Processing Inc, AutoNation Inc., Avis Budget Group 

Inc, Bandwidth Inc, Bank of America, Block, Inc, BMW, BNY Mellon, Booking Holdings Inc, BorgWarner Inc., Broadridge Financial Solutions Inc., Bumble Inc., Capri Holdings Ltd, Carvana Co, CDW Corporation, Cedar 

Fair LP, Charter Communications Inc., Chewy Inc, Ciena Corporation, Cisco Systems Inc, Citigroup Inc., Clear Channel Outdoor Holdings, Inc., Clearwater Analytics Holdings, Inc., Coherent Corp, Comcast Corporation, 

Corning Inc, Dell Technologies Inc., Despegar.com Corp, Discover Financial Services, DISH Network, DoorDash Inc, eBay Inc, Electronic Arts Inc, Endeavor Group Holdings, Inc, Enfusion, Inc., Etsy Inc, Eventbrite, Inc., 

Evertec Inc, Expedia Inc., Expensify, Inc., F5 Inc, Farfetch Ltd., Ferrari NV, Fidelity National Information Services, FIGS, Inc., Fiserv Inc., Fleetcor Technologies Inc, Flywire Corp, Focus Financial Partners Inc, Foot Locker 

Inc, Ford Motor Company, Fox Corporation, FREYR Battery SA, Frontier Communications Parent, Inc., Gap Inc, General Motors Company, Global Payments Inc, Global-e Online Ltd., Globalstar Inc, Gogo Inc, Goldman 

Sachs Group Inc, GoPro Inc, Hertz Global Holdings Inc, Hewlett Packard Enterprise, Home Point Capital Inc, HP Inc., i3 Verticals Inc, IBM, iHeartMedia Inc, Infinera Corp, Innovid Corp, Integral Ad Science Holding Corp., 

Interpublic Group, JPMorgan Chase & Co, Juniper Networks Inc, Kohl's, KORE Group Holdings Inc, Kornit Digital Ltd., Lamar Advertising Co., Lear Corporation, Levi Strauss & Co, Liberty Broadband Corporation, Lions 
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Gate Entertainment Corp., Lithia Motors Inc., Live Nation Entertainment Inc., Logitech International SA, Lucid Group Inc, Lululemon Athletica Inc., LUMEN TECHNOLOGIES INC, Lumentum Holdings Inc, Madison 

Square Garden Entertainment Corp, Madison Square Garden Sports Corp, Magna International Inc., Marqeta, Inc., MasterCard Inc, Mercari, Meta Platforms Inc, Microsoft, Mobileye Global Inc, Mytheresa, nCino, Inc., 

NCR Corp., NerdWallet Inc., NetApp Inc, Netflix Inc, New York Times Co, Nextdoor Holdings Inc, Nike Inc., Nordstrom, Northern Trust Corp., Nutanix Inc, Omnicom Group Inc., Open Lending Corp., Opendoor 

Technologies Inc, OUTFRONT MEDIA INC, Pandora A/S, Paramount Global, Paychex Inc, PayPal Holdings, Inc., Pinterest Inc, Playtika Holding Corp, PNC Financial Services, Pure Storage Inc, PVH Corp., Q2 Holdings Inc, 

Quantumscape Corp, RealReal Inc, Regions Financial Corp, Rent the Runway, Inc., Repay Holdings Corporation., Resideo Technologies Inc, Revolve Group Inc, Rivian Automotive, Inc., Roblox Corporation, Rocket Cos 

Inc, Rogers Communications, Inc., Roku Inc., Samsung Electronics, SciPlay Corporation, Seagate Technology, Shutterstock Inc, Sirius XM Radio Inc., Skechers USA Inc., SmartRent, Inc., Snap Inc., Snap One Holdings 

Corp., Sonos Inc., Sphere Entertainment Co, Spotify Technology SA, SS&C Technologies Holdings, Inc., Stagwell Inc, State Street Corporation, T-Mobile US, Inc., Take-Two Interactive Software, TAPESTRY INC, 

Telephone & Data Systems, TELUS Corp., Teradata, Tesla Inc, ThredUp Inc., TJX Companies Inc., Torrid Holdings Inc., Trade Desk Inc, Truist Financial Corp, U.S. Bancorp, Uber Technologies Inc, Under Armour Inc., 

Upstart Holdings, Inc., Urban Outfitters Inc., Verizon Communications, Verra Mobility Corp, Viasat Inc, Viavi Solutions Inc, Visa Inc., Visteon Corporation, Walmart Inc, Walt Disney Co, Warner Bros Discovery Inc., Wells 

Fargo & Co., Western Union Co, WEX Inc, World Wrestling Entertainment Inc, Yelp Inc, Yeti Holdings Inc., Zebra Technologies Corporation, Zillow Group Inc, Zoom Video Communications Inc.

Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide services or has a client 

relationship with the following company: Activision Blizzard Inc, Adidas, Affirm Holdings Inc, Airbnb Inc, Ally Financial Inc, Alphabet Inc., Altice USA Inc, Amazon.com Inc, AMC Networks, Inc., American Axle & 

Manufacturing Holdings Inc, American Express Company, Apple, Inc., Aptiv Plc, Asics, AT&T, Inc., Automatic Data Processing Inc, Avis Budget Group Inc, Bandwidth Inc, Bank of America, BCE Inc., BMW, BNY Mellon, 

Booking Holdings Inc, BorgWarner Inc., Broadridge Financial Solutions Inc., Burlington Stores Inc, CDW Corporation, Cedar Fair LP, Charter Communications Inc., Cinemark Holdings, Inc., Cisco Systems Inc, Citigroup 

Inc., Clear Channel Outdoor Holdings, Inc., Coherent Corp, Comcast Corporation, CommScope Holding Company Inc, Corning Inc, Dell Technologies Inc., Discover Financial Services, eBay Inc, Electronic Arts Inc, 

Endeavor Group Holdings, Inc, Etsy Inc, Eventbrite, Inc., Expedia Inc., Ferrari NV, Fidelity National Information Services, Fiserv Inc., Fisker Inc, Fleetcor Technologies Inc, Ford Motor Company, Fox Corporation, Frontier 

Communications Parent, Inc., Garmin Ltd, General Motors Company, Gogo Inc, Goldman Sachs Group Inc, GoPro Inc, Harley-Davidson Inc, Hertz Global Holdings Inc, Hewlett Packard Enterprise, Home Point Capital 

Inc, HP Inc., IBM, iHeartMedia Inc, Infinera Corp, Integral Ad Science Holding Corp., Interpublic Group, Iridium Communications Inc, JPMorgan Chase & Co, Juniper Networks Inc, Kohl's, Lamar Advertising Co., Lear 

Corporation, Levi Strauss & Co, Liberty Broadband Corporation, Live Nation Entertainment Inc., LUMEN TECHNOLOGIES INC, Macy's Inc., MasterCard Inc, Meta Platforms Inc, Microsoft, Motorola Solutions Inc, NCR 

Corp., NetApp Inc, Netflix Inc, New York Times Co, Nike Inc., Nordstrom, Northern Trust Corp., Nutanix Inc, Opendoor Technologies Inc, Paramount Global, Paychex Inc, PayPal Holdings, Inc., Playtika Holding Corp, PNC 

Financial Services, Pure Storage Inc, PVH Corp., Q2 Holdings Inc, RealReal Inc, Regions Financial Corp, Resideo Technologies Inc, Rivian Automotive, Inc., Rocket Cos Inc, Rogers Communications, Inc., Roku Inc., Seagate 

Technology, SEI Investments Company, Sirius XM Radio Inc., Six Flags Entertainment Corp, Snap Inc., Snap One Holdings Corp., Sonic Automotive Inc, Sonos Inc., Spotify Technology SA, SS&C Technologies Holdings, 

Inc., Stagwell Inc, State Street Corporation, T-Mobile US, Inc., Take-Two Interactive Software, TELUS Corp., Tesla Inc, TJX Companies Inc., Torrid Holdings Inc., Truist Financial Corp, U.S. Bancorp, Uber Technologies Inc, 

Verizon Communications, Verra Mobility Corp, Viasat Inc, Viavi Solutions Inc, Visa Inc., Visteon Corporation, Walmart Inc, Walt Disney Co, Warner Bros Discovery Inc., Warner Music Group Corp., Wells Fargo & Co., 

Western Union Co, WEX Inc, World Wrestling Entertainment Inc, WW International Inc, Xerox Corp, Zebra Technologies Corporation, Zillow Group Inc, Zoom Video Communications Inc.

An employee, director or consultant of Morgan Stanley is a director of Alphabet Inc., AT&T, Inc., eBay Inc, General Motors Company, HP Inc., Opendoor Technologies Inc, Walmart Inc. This person is not a research 

analyst or a member of a research analyst's household.

Morgan Stanley & Co. LLC makes a market in the securities of Abercrombie & Fitch Co., Activision Blizzard Inc, Acushnet Holdings Corp, Adient PLC, Affirm Holdings Inc, Airbnb Inc, Ally Financial Inc, Alphabet Inc., 

Amazon.com Inc, AMC Networks, Inc., American Axle & Manufacturing Holdings Inc, American Eagle Outfitters, Inc., American Express Company, Anterix Inc, Apple, Inc., AppLovin Corp, Aptiv Plc, Arista Networks, 

Asbury Automotive Group Inc, AT&T, Inc., Automatic Data Processing Inc, AutoNation Inc., AvidXchange Holdings Inc., Avis Budget Group Inc, Bandwidth Inc, Bank of America, Bath & Body Works, Inc., BCE Inc., Block, 

Inc, BNY Mellon, BorgWarner Inc., Broadridge Financial Solutions Inc., Burlington Stores Inc, Capri Holdings Ltd, Carmax Inc, CDW Corporation, Cedar Fair LP, Charter Communications Inc., Ciena Corporation, Cinemark 

Holdings, Inc., Cisco Systems Inc, Citigroup Inc., Clearwater Analytics Holdings, Inc., Coherent Corp, Comcast Corporation, CommScope Holding Company Inc, Corning Inc, Criteo SA, Dell Technologies Inc., 

Despegar.com Corp, Discover Financial Services, DISH Network, eBay Inc, Electronic Arts Inc, Enfusion, Inc., Etsy Inc, Eventbrite, Inc., Evertec Inc, Expedia Inc., Expensify, Inc., Fidelity National Information Services, Fiserv 

Inc., Flywire Corp, Focus Financial Partners Inc, Foot Locker Inc, Ford Motor Company, Fox Corporation, Gap Inc, Garmin Ltd, General Motors Company, Global Payments Inc, Global-e Online Ltd., Globalstar Inc, Gogo 

Inc, Goldman Sachs Group Inc, GoPro Inc, Group 1 Automotive, Inc, Harley-Davidson Inc, Hewlett Packard Enterprise, HP Inc., IBM, iHeartMedia Inc, Infinera Corp, Integral Ad Science Holding Corp., Interpublic Group, 
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Iridium Communications Inc, JPMorgan Chase & Co, Juniper Networks Inc, Keysight Technologies Inc, Kohl's, KORE Group Holdings Inc, Kornit Digital Ltd., Lamar Advertising Co., Lear Corporation, Levi Strauss & Co, 

Liberty Broadband Corporation, Liberty Formula One, Lions Gate Entertainment Corp., Lithia Motors Inc., Live Nation Entertainment Inc., Logitech International SA, Lululemon Athletica Inc., LUMEN TECHNOLOGIES 

INC, Lumentum Holdings Inc, Macy's Inc., Madison Square Garden Entertainment Corp, Madison Square Garden Sports Corp, Magna International Inc., MasterCard Inc, Match Group Inc, Meta Platforms Inc, Microsoft, 

Mobileye Global Inc, Motorola Solutions Inc, Mytheresa, National Instruments Corp, nCino, Inc., NCR Corp., NerdWallet Inc., NetApp Inc, Netflix Inc, New York Times Co, Nike Inc., Nordstrom, Northern Trust Corp., 

Nutanix Inc, Omnicom Group Inc., Open Lending Corp., OUTFRONT MEDIA INC, Paramount Global, Paychex Inc, PayPal Holdings, Inc., Penske Automotive Group, Inc, Playtika Holding Corp, PNC Financial Services, 

Pure Storage Inc, PVH Corp., Q2 Holdings Inc, RealReal Inc, Regions Financial Corp, Repay Holdings Corporation., Resideo Technologies Inc, Revolve Group Inc, Rivian Automotive, Inc., Rogers Communications, Inc., 

Roku Inc., Ross Stores Inc., Rover Group Inc, SciPlay Corporation, Seagate Technology, Seaworld Entertainment Inc, SEI Investments Company, Shift4 Payments Inc., Shutterstock Inc, Sirius XM Radio Inc., Six Flags 

Entertainment Corp, Skechers USA Inc., Snap One Holdings Corp., Sonic Automotive Inc, Sonos Inc., Sphere Entertainment Co, SS&C Technologies Holdings, Inc., Stagwell Inc, State Street Corporation, T-Mobile US, 

Inc., Take-Two Interactive Software, TAPESTRY INC, Telephone & Data Systems, TELUS Corp., Teradata, Tesla Inc, ThredUp Inc., TJX Companies Inc., Torrid Holdings Inc., Truist Financial Corp, Under Armour Inc., Urban 

Outfitters Inc., US Cellular Corporation, Verizon Communications, Verra Mobility Corp, Viasat Inc, Viavi Solutions Inc, Victoria's Secret & Company, Visa Inc., Visteon Corporation, Vizio Holding Corp, Walmart Inc, Walt 

Disney Co, Warner Music Group Corp., Wells Fargo & Co., Western Union Co, WEX Inc, World Wrestling Entertainment Inc, WW International Inc, Xerox Corp, Yelp Inc, Yeti Holdings Inc., Zebra Technologies 

Corporation, Zillow Group Inc, Zoom Video Communications Inc.

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality of research, investor client 

feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not linked to investment banking or capital markets 

transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management, commercial banking, 

extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in Morgan Stanley Research on a principal basis. 

Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade as principal in the debt securities (or in related derivatives) that are the 

subject of the debt research report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS
Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy, Hold or Sell to the 

stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell. Investors should carefully read the definitions of all ratings used in Morgan Stanley Research. In 

addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan Stanley Research, in its entirety, and not infer the contents from 

the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's 

existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of June 30, 2023)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated and Underweight. 

Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold, and sell but represent recommended 

relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a buy recommendation; we correspond Equal-weight and Not-Rated to 

hold and Underweight to sell recommendations, respectively.
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Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

Analyst Stock Ratings

Overweight (O). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 12-18 months.

Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 12-18 months.

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-

adjusted basis, over the next 12-18 months.

Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated below.

In-Line (I): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad market benchmark, as indicated below.

Cautious (C): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.

Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia - relevant MSCI country 

index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.
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Stock Price, Price Target and Rating History (See Rating Definitions)
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Important Disclosures for Morgan Stanley Smith Barney LLC & E*TRADE Securities LLC Customers

Important disclosures regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith Barney LLC or Morgan Stanley or any of their affiliates, are 

available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures. For Morgan Stanley specific disclosures, you may refer to www.morganstanley.com/

researchdisclosures.

Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC and E*TRADE Securities LLC. This review and approval is conducted by the same person who reviews 

the research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Morgan Stanley & Co. International PLC and its affiliates have a significant financial interest in the debt securities of Affirm Holdings Inc, Airbnb Inc, Ally Financial Inc, Alphabet Inc., Amazon.com Inc, AMC Networks, 

Inc., American Express Company, Apple, Inc., AppLovin Corp, Aptiv Plc, AT&T, Inc., Automatic Data Processing Inc, AutoNation Inc., Avis Budget Group Inc, Bandwidth Inc, Bank of America, Bath & Body Works, Inc., BCE 

Inc., Block, Inc, BMW, BNY Mellon, BorgWarner Inc., Broadridge Financial Solutions Inc., Cedar Fair LP, Chewy Inc, Cisco Systems Inc, Citigroup Inc., Clear Channel Outdoor Holdings, Inc., Coherent Corp, Comcast 

Corporation, Corning Inc, Discover Financial Services, DISH Network, eBay Inc, Etsy Inc, Expedia Inc., Fidelity National Information Services, Fiserv Inc., Focus Financial Partners Inc, Ford Motor Company, Fox 

Corporation, Frontier Communications Parent, Inc., Gap Inc, General Motors Company, Goldman Sachs Group Inc, Group 1 Automotive, Inc, Harley-Davidson Inc, Hewlett Packard Enterprise, IBM, Infinera Corp, Integral 

Ad Science Holding Corp., Interpublic Group, JPMorgan Chase & Co, Keysight Technologies Inc, Kohl's, Lear Corporation, Levi Strauss & Co, Liberty Broadband Corporation, Live Nation Entertainment Inc., LUMEN 

TECHNOLOGIES INC, Lumentum Holdings Inc, Macy's Inc., MasterCard Inc, Match Group Inc, Mercari, Meta Platforms Inc, Microsoft, Motorola Solutions Inc, NCR Corp., Netflix Inc, Nike Inc., Nordstrom, Northern Trust 

Corp., Nutanix Inc, Omnicom Group Inc., Paramount Global, PayPal Holdings, Inc., Penske Automotive Group, Inc, Playtika Holding Corp, PNC Financial Services, PVH Corp., Regions Financial Corp, Rivian Automotive, 

Inc., Rogers Communications, Inc., Snap Inc., Snap One Holdings Corp., Sonic Automotive Inc, Sonos Inc., State Street Corporation, Take-Two Interactive Software, Tesla Inc, TJX Companies Inc., Truist Financial Corp, 

U.S. Bancorp, Uber Technologies Inc, Unity Software Inc, Verizon Communications, Verra Mobility Corp, Viasat Inc, Walmart Inc, Walt Disney Co, Wells Fargo & Co., Western Union Co, WEX Inc, WW International Inc, 

Xerox Corp, Zebra Technologies Corporation, Zillow Group Inc.

As of July 28, 2023, State Street Corporation beneficially owned 5% or more of a class of common equity securities of Morgan Stanley.

A member of Research who had or could have had access to the research prior to completion owns securities (or related derivatives) in the Cisco Systems Inc, Citigroup Inc., Discover Financial Services, Ford Motor 

Company, LUMEN TECHNOLOGIES INC, Microsoft, Spotify Technology SA, T-Mobile US, Inc., Walt Disney Co. This person is not a research analyst or a member of research analyst's household.

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the sector, or the market that 

may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic basis (weekly/monthly/quarterly/annual) and 

will ordinarily be updated with that frequency, unless the Research Analyst and Research Management determine that a different publication schedule is appropriate based on current conditions.

Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the Dodd-Frank Wall Street 

Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the recommendations or views expressed in research on the 

same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact your sales representative or go to Matrix 

at http://www.morganstanley.com/matrix.

Morgan Stanley Research is provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan Stanley Research 

products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all available Morgan Stanley Research, please 

contact your sales representative or go to Matrix at http://www.morganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html). By accessing and/or using Morgan Stanley Research, you are indicating 

that you have read and agree to be bound by our Terms of Use (http://www.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing your personal data and using cookies in accordance 

with our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge.html), including for the purposes of setting your preferences and to collect readership data so that we can 
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deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley processes personal data, how we use cookies and how to reject cookies see our Privacy 

Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge.html).

If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.

Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those who receive it. Morgan 

Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser. The appropriateness of an investment or strategy 

will depend on an investor's circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research may not be suitable for all investors, and certain investors may not be 

eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the solicitation of an offer to buy or sell any security/instrument or to participate in any particular 

trading strategy. The value of and income from your investments may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, 

operational or financial conditions of companies or other factors. There may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a 

guide to future performance. Estimates of future performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary 

exchange for the subject company's securities/instruments.

The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality, 

accuracy and value of research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive factors. Fixed Income Research 

analysts', strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

The "Important Regulatory Disclosures on Subject Companies" section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of common equity securities of 

the companies. For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or derivatives of securities/instruments of 

companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in the preparation of Morgan Stanley Research may have investments 

in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different from those discussed in Morgan Stanley Research. Derivatives may be issued by 

Morgan Stanley or associated persons.

With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive information, but we make no 

representation that it is accurate or complete. We have no obligation to tell you when opinions or information in Morgan Stanley Research change apart from when we intend to discontinue equity research coverage 

of a subject company. Facts and views presented in Morgan Stanley Research have not been reviewed by, and may not reflect information known to, professionals in other Morgan Stanley business areas, including 

investment banking personnel.

Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless pre-approved by 

authorized members of Research management.

Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.

To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited ("MSTL"). Such information is for 

your reference only. The reader should independently evaluate the investment risks and is solely responsible for their investment decisions. Morgan Stanley Research may not be distributed to the public media or 

quoted or used by the public media without the express written consent of Morgan Stanley. Any non-customer reader within the scope of Article 7-1 of the Taiwan Stock Exchange Recommendation Regulations 

accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any third party (including but not limited to related parties, affiliated companies and any other third 

parties) or engage in any activities regarding Morgan Stanley Research which may create or give the appearance of creating a conflict of interest. Information on securities/instruments that do not trade in Taiwan is 

for informational purposes only and is not to be construed as a recommendation or a solicitation to trade in such securities/instruments. MSTL may not execute transactions for clients in these securities/instruments.

Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC. Morgan Stanley Research does not constitute an offer to sell or the solicitation of an offer 

to buy any securities in the PRC. PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant approvals, licenses, verifications and/or registrations 

from the relevant governmental authorities themselves. Neither this report nor any part of it is intended as, or shall constitute, provision of any consultancy or advisory service of securities investment as defined 
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under PRC law. Such information is provided for your reference only.

Morgan Stanley Research is disseminated in Brazil by Morgan Stanley C.T.V.M. S.A. located at Av. Brigadeiro Faria Lima, 3600, 6th floor, São Paulo - SP, Brazil; and is regulated by the Comissão de Valores Mobiliários; 

in Mexico by Morgan Stanley México, Casa de Bolsa, S.A. de C.V which is regulated by Comision Nacional Bancaria y de Valores. Paseo de los Tamarindos 90, Torre 1, Col. Bosques de las Lomas Floor 29, 05120 

Mexico City; in Japan by Morgan Stanley MUFG Securities Co., Ltd. and, for Commodities related research reports only, Morgan Stanley Capital Group Japan Co., Ltd; in Hong Kong by Morgan Stanley Asia Limited 

(which accepts responsibility for its contents) and by Morgan Stanley Bank Asia Limited; in Singapore by Morgan Stanley Asia (Singapore) Pte. (Registration number 199206298Z) and/or Morgan Stanley Asia 

(Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any 

matters arising from, or in connection with, Morgan Stanley Research) and by Morgan Stanley Bank Asia Limited, Singapore Branch (Registration number T14FC0118J); in Australia to "wholesale clients" within the 
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