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Disclosure Section

The information and opinions in Morgan Stanley Research wenz prepared by Morgan Stardey & Co. LLC, and'or Morgan Stariey [ 5.4, and'or
Morgan Starley Mexico, Casa de Bolsa, S.A. de GV, and'or Morgan Stanley Canada Limited. Az used in this disclosure section, "Morgan Stanley”
includes Morgan Stanbey & Co. LLC, Morgan Stanley I 5.4 Morgan Stanley Mexico, Casa de Bolsa, S.A. da CV., Mongan Stanley Canada
Limited and their afiliates as necessary.

For important disclosunes, stock price charis and equity rating histores regarding companies that are the subject of this report, please see the Momgan
Stankey Research Disclosune Website at [IIININIEGININIEIEIE - © contact your imestment representative or Mongan Staniey
Research at 1585 Broadway, (Attention: Research Management ), Maw York, MY, 10036 LISA

For valuation methodology and rizks associated with any price targets referenced in this research report, please contact the Client Support Team as follows:
LIS/ Canada +1 800 303-2495, Hong Kong +852 2848-5599; Latin America +1 718 754-5444 (LS. London +44 (0120-7425-816%; Singapore +65 653446860,
Sydney +61 (012-9770-1505; Tokyo +81 (0)3-6836-0000. Alternatively you may contact your investment representative or Morgan Stanley Research at 1585
Broadway, (Attention: Research Management), Mew York, MY 10035 USA

Analyst Certification

The followang analysts hereby certify that their wews about the companses and thesr secunties discussed in this report are accurately expressed and that
they hane not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or Wews in this report:
Brian Mowak, CFA; Dean J Prissman.

Unless otherwise stated, the indviduals listed on the cover page of this report ane research analysts.

Global Research Conflict Management Policy
Morgan Starley Research has been publizhed in accordance with our conflict management policy, which is avallable at

|

Important US Regulatory Disclosures on Subject Companies

Az of Januany 28, 2016, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies coverad in
Morgan Starley Research: Alphabet Inc., [N o, Criteo SA, Etsy Inc, Facebook Ine, GrubHub Inc., IAC InterActiveCorp, Linkedin Corp, Priceling
Group Inc, Shutterstock Inc, TrueCar Inc, Twitter Inc, Yelp Inc, dllow Group Inc, Zynga Inc.

Within the last 12 months, Morgan Stanley managed or co-managed a public offering {or 1444 offering) of securities of Etsy Inc.

Within the last 12 months, Morgan Stanley has receied compansation for imestment banking serdces from eBay Inc, Etsy Inc, Expedia inc., Facebook
Inc, Groupon, Inc., Priceline Group Inc, Twitter Inc.

In the next 3 months, Morgan Stanley expects to recehe or intends to seek compensation for imestment banking sendces from Alphabet inc., [INGTGNGEGEGNGG
Inc, [ 'nc. Criteo SA, eBay Inc, Etsy Inc, Expedia Inc., Facebook Inc, Groupaon, Inc., GrubHub Inc., IAG InterdctiveConp, Linkedin Corp, Priceline
Group Inc, RetallMeMot Inc, Rubicon Project Inc, Shutterstock Inc, TrueCar Inc, Twitter Inc, Yahoo! Inc, Yelp inc, Jllow Group Inc, Zynga inc.

Within the last 12 months, Morgan Stanley has received compensation for products and sendces other than investment banking sendces from Alphabet Inc.,
I . cBay Inc, Expedia Inc., Facebook Inc, BCAnterdctiveCorp, Linkedin Conp, Priceline Group Inc, RetailheMot Inc, Twitter Inc, Zynga Inc.
Within the last 12 months, Morgan Stanley has provided or is providing investment banking sendces to, or has an imestment banking client relatiocnship
with, the following company: Alphabet inc.. I . I |-, Critec 54, eBay Inc, Etsy Inc, Expadia Inc., Facebook Inc, Groupon, Inc..
GrubtHub Inc., W IntesdctiveCorp, Linkedin Corp, Priceling Group Inc, RetailMeMot Inc, Rubicon Project Inc, Shutterstock Inc, TrueCar Inc, Twitter Inc,
Yahoo! Inc, Yelp Inc, Allow Group Inc, 2ynca Ind.

Within the last 12 months, Morgan Stanley has either prosided or iz proniding non-investment banking, secunities-related sendces to and'or in the past has
entered into an agreement to provide sendces or has a client relationship with the following company: Alphabet Inc., | . <Bay Inc, Expedia
Inc., Facebook Inc, A InterActiveConp, Linkedin Corp, Priceling Group Inc, RetailiMeMot Inc, Twitter Inc, Yahoo! Inc, Zynga Inc.

An employee, director or consultant of Morgan Stanley is a director of eBay Inc, Facebook 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 Alphabet Inc., [ RN '"c. I |, Criteo 54, eBay Inc, Etsy Inc, Expedia Inc.,
Facebook Inc, Groupon, Inc., GubHUE Inc., G InterdctiveComp, Linkedin Corp, Match Group Inc, Pricedine Group Inc, Retaillveiot Inc, Rubscon Project
Inc, Shutterstock Inc, TrueCar Inc, Twitter Inc, Yahoo! Inc, Yelp Inc, dllow Group nc, Zynga Inc.

The equity research analysts or strategists principally rezponzible 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, firn revenues and overall imestrent banking
MEVeriLes,

Morgan Starley and its affiliates do business that relates to companiesfinstruments coverad in Morgan Starley Research, including market making,
provding liquidity, fund management, commescial banking, extension of credit, imestment sendces and inestment banking. Morgan Stanley sdls to and
buys from customers the secunitiesfinstruments of companies coverad in Morgan Stanley Research on a principal basis. Morgan Stanley may hawve a
position in the debt of the Company or instruments discussed in this report.

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

STOCK RATINGS

Morgan Starley uses a relative rating system using terms such as Chenweight, 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. Onenasight, Equal-weight, Mot-Rated and Undenseight are not the equihalent of
buy, hold and sall. mestors should carefully read the definitions of all ratings used in Morgan Stanley Research. In addition, since Morgan Stanley
Research containe more complete information conceming the aralyst's views, imestors should carefully read Morgan Stanley Research, in its entirety, and
not infier the contents from the rating alone. bn amy case, ratings (or research) should not be used or relied upon as investment advice. An inestor's decision
to buy or sell a stock should depend on indivdual circumstances (such as the imestor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of February 28, 2015)

For disclosure purpeses only (in accordance with MASD and NY'SE requirements), we include the category headings of Buy, Hold, and Sell alongside our
ratings of Overweight, Equal-weight, Mot-Rated and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover.
Onerveight, Equal-weight, Mot-Rated and Undenseight are not the eguihalent of buy, hold, and sell but represent recommended redative weightings (see
dedfinitions below). To satisfy regulatory requirements, we comespond Overweight, our most positive stock rating, with a buy recommendation; we comespond
Equal-weight and Mot-Rated to hold and Underweight to sell recommendations, respectively.
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COVERAGE UNNVERSE INVESTMENT BANKING CLIEMNTS {IBC)

STOCK RATING CATEGORY COUNT % OF TOTAL COUNT % OF TOTAL % OF RATING

BC CATEGORY
Overweight/Buy 1216 36% 320 44% 26%
Equal-weightHold 1399 42% 320 44% 23%
Not-Rated/Hold 69 2% 3 0% 4%
Underweight/Sell 671 20% a9 129% 13%
TOTAL 3,355 732

Data include common stock and ADRs curmently assigned ratings. Imestment Banking Clients are companies from whom Morgan Stanley received
inveatment banking compensation in the last 12 months.

Analyst Stock Ratings

Ornerwiight (0). The stock's total retumm is expected to excead the sverage total retum of the analyst's industry (or industry team's) coverage universe, on a
risk-adjusted basis, ower the next 12-18 months.

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

Mot-Rated (MR). Cumently the analyst does not have adequate conviction about the stock's total retum relative to the average total retum of the analyst's
industry (or industry team’s) coverage universe, on a rizsk-adjusted basis, ower the next 12-18 months.

Underesight (U). The stock's total retum is expected to be below the average total retumn of the analyst's industry (or industry team's) coverage uriverse, on
arnsk-adjusted basis, over the next 12-18 months.

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

Analyst Industry Views

Attractive (&) The analyst expects the performrance of his or her industry coverage universe over the nest 12-18 months 1o be attractive vs. the relesant
brosd market benchmark, as indcated below.

IneLiree ([} The amalyst 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 bedow:

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

Benchmarks for each region are as follows: Morth Amernica - Il 500; Latin Amesica - relesant MSCI country index or MSCI Latin Amernca Index; Europe -
MSCI Eurcpe; Japan - TOPLX, Asia - relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Stock Price, Price Target and Rating History (See Rating Definitions)

LinkedIn Corp CLMED.N3 - Az of 2/29/16 in USD
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Sourcel Moraan Stanley Research Date Format : ME-0D-YY Price Target == Mo Price Target Assigned (NAD
Stock Price (Mot Covered by Current Analystd = Stock Price (Covered by Current Arealyst )
Stech and Industery Rabings (abbreviations below) appear as + Stoch Rating ndustry View
Stock Ratinasi Duepuweiaht (0) Equal-uweishit (E) Underwsight (U Hot=Rated (HRY) Mo Ratima Avadlable (WS
Iredustry Yigws: Attractive TAY In—Lline TI0 Cout ious ©C) Ho Rating T(HRD
Effective Jaruara 13-, 2014, the stocks covered by Horsan Stanleu Asia Pacific will be rated relative to the analust's indusiry
Cor dindustry team’™=s) covepase.

Effective January 13, 2014, the indugbry view bBenchmarke for Morgan Stanley Asia Pacific are as follows?! relavant ASCT counbry
irvdex or MECI sub-regional imdex or HECI AC Asia Pacific <wx Japan Index.
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TrueCar Inc (TRUE.O) - Az of 2/29/16 in USD
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Sourced BMorgan Stanley Research Date Format ; MB-D0D-%Y Price Target == Mo Price Target Assigmed (WA
ftech Price (Mot Covered by Currant Analyst? Stoch Price (Covered by Currant Analygh ) =
Stock amd lhdustry Ratinas (abbreviations below ) appear az # Stock Ratina ndiistru View
Stock Ratings: Duerweight (0 Equal-weight (E) Underweight (U HNot—Rated (HRY) Mo Ratimg Avadlable (R
Indugtey View! Attractive (A)  In=line 10 Caubiouws (00 Wo Rating (MR
Effective Jaruwara 13- 2014, the stocks covered by Horsan Stamley Asiaq Pacific will be rated relative to the analust’s industey
Tor dindustry team’s) coverase.

Effective Jarwara 13, 2014, the industry view Benchmarks for Horgan Stanley Asia Pacific are az follouwsi relevant HECT counbry
iredex or MECI swub-regional imdex or HECI AC Asia Pacific ex Japan Index.

Zillow Group Inc (Z2.00 - As of 2/29/16 in USD
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Sourcel Morgan Stanlew Resear-ch Date Format : MBL-DD-YY Price Target =—- Mo Price Target Assigsmed (HAD
Stock Price (Net Covered by Current Analyst? Stock Price (Covered by Current Analyst ) ==
Stock and Industry Ratinas (abbreviations below) appear az # Stock Ratina mdustry Mew
Stock Ratings: Querweight (0 Equal-weight (E? Underweight (U Hot—Ratezd (HR) Mo Ratimg Avadlable (HA?
Industry Viewt: Attractive (AY  In=line 17 Coubtiows (00 Wo Rating (MR
Effective Jaruara 13- 2014 the stocks covered by Horsan Stamley Asia Pacific will be rated relative to the analust’s industey
Togr industry team’s) coverase.

Effective Jarnwara 135 2014+ the industry wvizw bBenchrmarks for Horgan Stanley Asia Pacific are as follows?: rwelevant ASCI country
iredex o MECI sub-regional imdex or MECI AC Asia Pacific ex Japan Index.

Important Disclosures for Morgan Stanley Smith Barney LLC Customers
Important disclosures regarding the relationship between the companies that are the subject of Morgan Starley Research and Morgan Stanley Smith
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Bamey LLC or Morgan Stanley or amy of their afiliates, are available on the Morgan Stanley Wealth Management disclosure website at
I For Morgan Stanley specific disclosures, you may refer to

e ———————

Each Morgan Stanley Equity Reseanch report iz reviewed and aporoved on behalf of Morgan Stanley Smith Bamey LLC. This review and appronal is
conducted by the same person who revews the Equity Research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Morgan Standey & Co. Intemational PLC and its afiliates have a significant financial interest in the debt secunities of | -, «Bay Inc, Etsy bnc,
Expedia Inc., Facebook Inc, Groupon, Inc., Linkedin Comp, Priceling Group Inc, Twitter Inc, Yahoo! Inc, Zynga nc.

Morgan Stardey is not acting as a municipal acvsor and the opinions or vews contained herein ame not intended to be, and do not constitute, advce within
the meaning of Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Starley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical ldea® on a particular stock may be contrary to
the recommendations or vews expressed in research on the same stock. This may be the result of differing time harizons, methodologies, market events, or
cther factors. For all research available on a particular stock, please contact your sales representative or go to Matrix at

.

Morgan Starley Research is providied to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley
to dients. Certain, but not all, Morgan Stanley Research products are alzo made anvailable to clients through thind-party vendors or redistributed to clients
through altemate electronic means as a comenience. For access o all availlable Morgan Stanley Research, please contact your sales representative or go
to Matrix ot |

Any acoess and'or use of Morgan Stanley Research is subject to Morgan Stanley's Termns of Use (IR |- =
accessing andfor using Maorgan Stanley Research, vou ame indicating that you have read and agres to be bound by our Terms of Use
I |- i adidition you consent to Morgan Stanley processing your personal data and using cookies in accordance
with aur Privacy Policy and our Global Cookies Policy (I | ©ic/ucing for the purposes of setting your
preferences and to collect readership data so that we can deliver better and more personalized sendce and products to you. To find out more information
about how Morgan Stanley processes personal data, how we use cookies and how to reject cockies see our Privacy Policy and our Global Cookies Policy

I3
If you do not agree to our Termns of Use and'or if you do not wish to provide your consent to Morgan Stanley processing your personal data or u=ing cookies
please do not access our research.
Morgan Stardey Research does not provide indnidually tallored ivvestment adhvice. Morgan Stanley Research has been prepared without regard to the
circumstances and objectives of those who receive it. Mongan Stankey recommends that investors independently esaluate particular imestments and
strategies, and encourages investors to seek the advce of a financial advser. The approprateness of an inestment or strategy will depend on an inestor's
circumstances and objectives. The securities, instruments, of strategies discussed in Morgan Stanley Research may not be suitable for all investors, and
certain imestors may not be aligible to purchase or participate in some or all of them. Morgan Stanley Research is ot an offer to buy o sell or the
solicitation of an offer to buy oF sedl any secunity/instrument o to participate in amy paticular trading strategy. The value of and income from your
inestments may vary because of changes in interest rates, foresgn exchange rates, default rates, prepayment rates, secuntiesfinstruments prices, market
indexes, operational o financial conditions of companies or other factors. There may ba time limitations on the exercize of options or other fights in
secuntiesfinstruments transactions. Past performance iz not necessanily a guide to fufure performance. Estimates of future pedormance ane based on
assumptions that may not be realized. F provided, and unless ctherwize stated, the closing price on the cover page is that of the primary exchange for the
subject compamy’s secuntiessinstruments.
The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received
compensation based upon vanous factors, including quality, accuracy and value of researnch, firm profitability or revenues (which include fixed income trading
and capital markets profitability or reverues), client feedback and competitive factors. Fixed Income Research analysts', strategists’ or economists'
compensation iz not linked to investment banking or capital markets transactions performed by Morgan Stanley or the proftability or revenues of pasticular
trading desks.
The "Important US Requlatory Disclosures on Subject Companies™ section in Morgan Stanley Research listz all companies mentichad whera
Standey owns 1% or more of a class of common equity securities of the companies. For all other companies mentioned in Morgan Stanley Research,
Morgan Starley may hene an imestment of less than 1% in securitiesfinstruments of defvatives of secuntiessinstruments of companies and may trade them
in ways different from those discussed in Morgan Stanley Research. Employvees of Morgan Stanley not involved in the preparation of Mongan Stanley
Research may have inestments in secuntiesfinstruments or dervatives of securitiesfinstruments of companies mentioned and may trade tham inways
different from those discussed in Morgan Stanley Research. Dervatives may be issued by Morgan Stanley or associated parsons.
With the exxception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes enery effort to
use reliable, comprehensive informmation, 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 compary. Facts and vews
presented in Morgan Stanley Reseanch have not bean revewsad by, and may not reflect information known o, professionals in other Morgan Stanley
business areas, including imestment banking personmnel.
Morgan Starley Research parsonnel may participate in comparny events such as site vsitz and are generally prohibited from accepting payment by the
company of associated expenses unless pre-approved by authorized members of Research management.
Morgan Starley may make investment decisions that are incongistent with the recommendations or views in this report.
To our readers in Taiwan: Information on securnities/instruments that trade in Taiwan is distributed by Morgan Stankey Taiwan Limeted "MSTL™). Such
information is for your reference only. The reader should independenthy evaluate the inestment rizgks and is sdely responsible for their investment decisions.
Morgan Starley Research may not be distributed to the public media or guoted or used by the public media without the express whitten consent of Margan
Standey . Information on secuwitica/instruments that do not trade in Taiwan iz for informational pupeses only and i not to be construed a8 a recommendation
of a solicitation to trade in such secunties/instruments. MSTL may nol execute transactions for clients in these secunities/instruments. To our readers in
Hong Kong: Information is distiibuted in Hong Kong by and on behalf of, and is attibutaible fo, Mongan Stanley Asia Limited as part of itz regulated acthities
in Hong Kong. If yvou have amy queres conceming Morgan Stanley Research, please contact our Hong Kong sales representatives.
Morgan Stardey is nof 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 secuities in the PRC. PRC imestors shall have the relevant qualifications to invest in
such securities and shall be responsible for cbtaining all relevant approvals, licenses, werfications and/or registrations from the relesant govemmental
authorities themselwes.
Morgan Stanley Research is disseminated in Brazil by Morgan Stanley I S5 in Mexico by Mongan Stanley México, Casa de Bolsa, 5.A. de C.V
which iz regulated by Comizion Macional Bancaria y de Valores. Paseo de los Tamarnindos 20, Tome 1, Col. Bosques de las Lomas Floor 29, 05120 Maxico
City; in Japan by Morgan Stanley MUFG Securities Co., Lid. and, for Commodities related research reports only, Mongan Stanley Cagital Group Japan Co.,
Lid; im Hong Kong by Morgan Stanley Asia Limited (which accepts responsibility for its contents) and by Bank Morgan Starley AG, Hong Kong Branch: in
Singapone by Maorgan Stanley Asia (Singapore) Pte. (Registration number 1992062988 and'or Morgan Stanley Asia (Singapore) Securities Pte Ltd
(Regstration number 200008434H), regulated by the Monetary Autharity of Singapore (which accepts legal responsibility for ite contents and should be
contacted with respact to any matters ansing from, or in connection with, Mongan Stanley Research) and by Bank Morgan Stanley AG, Singapore Branch
(Registration number T11FCO207F); in Australia to "wholesale clients” within the meaning of the Australian Corporations Act by Mongan Stanley Australia
Limnites! [l 67 003 734 576, holder of Australian financial sendces license Mo, 233742, which accepts responaibility for its contents; in Australia to
“wholesale clientz" and "retal dlients" within the meaning of the Australian Comporations Act by Morgan Stanley Wealth Management Australia Pty Lid
(M 19 009 145 535, holder of Australian financial senices license Mo, 240813, which accepts responsibility for its contents; in Korea by Morgan
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Stanley & Co Intemational plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited; in Indonesia by PT Morgan Stanley Asia
Indoresia; in Canada by Morgan Stankey Canada Limited, which has approved of and takes responsibility for its contents in Canada; in Gemany by Morgan
Stankey Bank AG, Frankfurt am Main and Morgan Stanley Private Wealth Management Limited, Niederdassung Deutschland, regulated by Bundesanstalt
fuer Finanzdienstleistungzaufsicht (BaFin); in Spain by Morgan Stanley, 8.V, 5.4 a Morgan Stanley group comgary, which is supendsed by the Spanish
Securities Markets Commission (CNMY) and states that Morgan Stanley Research has been witten and distributed in accordance with the rdes of conduct
applicable to financial research as establizhed under Spanizh regulations; in the US by Mongan Stanley & Co. LLC, which accepts responsibility for its
contents. Morgan Stanley & Co. Intemational plc, authonzed by the Prudential Regulatory Authonity and regulated by the Financial Conduct Authaority and
the Prudential Regulatory Authonty, disseminates in the UK research that it has prepared, and approves solely for the purposes of section 21 of the
Fimancial Serdoes and Markets Act 2000, research which has been prepared by any of its affiliates. RMB Morgan Stanley (Proprietary) Limited is a member
of the JSE Limited and regulated by the Financial Senices Board in South Afica. RMB Morgan Starley (Propaetary) Limited is a joint venture owned
equally by Mongan Stanley Intemational Holdings Inc. and RME mestment Advisory {Propietary ) Limited, which iz wholly owned by FirstRand Umited. The
information in Morgan Stanley Research is being disseminated by Morgan Stanley Saudi Arabia, regulated by the Capital Market Authority in the Kingdom
of Saudi Arabia |, and is directed at Sophisticated imestors only.

The infoemation in Morgan Stanley Research is being commuricated by Morgan Stanley & Co. Intemational ple (DIFC Branch), regulated by the Dubai
Financial Senices Authority (the DFSA), and is directed at Professional Clients only, as defined by the DFSA. The financial products or financial sendces to
which this research relates will only be made available to a customer who we are satisfied meets the regulatory criteria to be a Professional Client.

The informnation in Morgan Stanley Research is being commuricated by Morgan Stanley & Co. Intemational ple (QFC Branch), regulated by the Catar
Firancial Centre Regulatory Authority (the QFCRA), and is directed at business customers and market counterparties only and is not intended for Retail
Customers az defined by the QFCRA.

Az required by the Capital Markets Board of Turkey, imestment information, comments and recommendations stated here, are not within the scope of
invetrent advisony acthity. Investrment advisory sendce is prodded exclusively to persons based on their risk and income preferences by the authonzed
fimns. Comments and recommendations stated here are general in nature. These opindons may not it to your financial status, sk and retum preferences.
For this reascn, to make an investment decision by relying sclely to this information stated here may not bring about outcomes that §it your expectations.
The trademarks and sendice marks contained in Morgan Stanley Research are the property of thedr respective owners. Third-party data prosiders make no
waranties or representations redating to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages
relating to zuch data. The Gobal hdustry Classification Standard (GICS) was developed by and is the exclusive property of MSC1 and I

Mongan Starley Research, or any portion themeof may not be reprinted, sold or redistributed without the witten consent of Morgan Stanley.

INDUSTRY COVERAGE: Intarnet

COMPANY (TICKER) RATIMG (AS OF) PRICE" (02/29/2016)
Brian Nowak, CFA
Aphabet Inc. (GOOGELO) O (081172015 71722
Inc (AVEN.O) a] Emrz-mmﬁ ja52.52
rilee SA [ ) E (01/262016) £3710
eBayinc (EBAY.C) E (04/232015) $2380
EE:.- Inc | E (0511£2015 5754
Expadia Inc. ¢E>:Fb-|=_0:| E %nsmmmﬁ $104.11
Facabook Inc (FBLO) O {044232015) 310692
IACnlerActiveConp (LAC.0) E (DB28/2015) 24442
Linkedln Carp ) 0 (02262015 $117.18
Patch Group Ing | La]] u %az.m 205 $10.89
Fricaling Graup Inc (PCLN.OY E (02425/2015) 126521
Fubicon Project inc (D E (01/26/2018) $1649
Twilter hcm U (10212015 Fa12
“aheal Ine | ] (] EDS.'EE.EME $31.79
Yalp Ine (N E (O7/29/2015) 2024
Dean J Prissman
F I E Eozma.zmﬁ 860G
Lpan, Ine. M. E {02/25/2015 54.78
CrubHub Inc. (D O (0225/2015) 2154
BetailMehot Inc (SALE.O) E (07132015) 5808
Shubarsiock e U (07132015 $34.90
TrueCar Inc {Tﬁug E %0?.'13.'2015 8543
Fillerer Group Ine (2.0) Q{07 3205) 52160
Zynga Inc (ZMGAD) E (07/132015) 5211

Stock Ratings are subgect to change. Please see latest research for each comparny.
* Historical prices ane not split adjusted.

i 2016 Margan Stanley

7
EFTAO00596767



