
With this report, we assess the current state of the creator economy, including 
sizing the market opportunity, outlining the current landscape (private funding, forms 
of monetization, impact of AI, etc.), key growth drivers, and which platforms we see 
as best positioned to capitalize on this emerging theme. We also analyze the impact 
of a potential TikTok shutdown in the US to the creator economy and the broader 
digital advertising industry (without taking a view on the ultimate outcome of 
TikTok’s operations in the US). 

We expect continued growth in both the number of creators globally (GSe ~67mm 
global creators in ‘25 growing at a ~10% CAGR) as well as monetization of 
creator-based content within various industries (digital advertising, eCommerce, 
streaming media, etc.), with creators taking share of total spend & outpacing overall 
industry growth. Examples of creator-led monetization taking share of existing spend 
within these industries include: a) increasing ad spend on creator-based content (e.g. 
brand-direct sponsorship deals or platform-based ads) within digital ads; b) the rise 
of direct-to-consumer brands or co-branded products by creators within 
eCommerce; & c) growing subscription revenues for creator-based content (e.g. 
media companies partnering with creators for original content & creators monetizing 
content directly via paid subscriptions) within streaming media. 

In analyzing the creator economy, we highlight six characteristics that we believe will 
allow platforms to create a “flywheel effect” of attracting scale of creators, users 
and monetization: 1) scale of audience; 2) access to large pools of capital to fund 

monetization; 3) strong AI-powered recommendation engines; 4) effective 

monetization tools; 5) robust data & analytics; & 6) elements of 

shopping/commerce. Against these characteristics, we frame company specific 
exposure to the secular growth dynamic and thematic components of the creator 
economy among our coverage universe: Alphabet (GOOGL), Amazon.com (AMZN), 
Meta Platforms (META), Pinterest (PINS), Spotify Technologies (SPOT), Webtoon 
Entertainment (WBTN) (Buy rated stocks) & Reddit (RDDT), Roblox (RBLX) and Snap 
(SNAP) (Neutral rated stocks). Lastly, we discuss a host of privately held companies 
in the broader creator economy across areas such as content creation/editing, 
monetization/engagement & social media management.
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Executive Summary 
 
 

The emergence of the creator economy (led by the rise of traditional social media in the 
early 2010s), including more scale/influence for individuals, preference for 
user-generated content & rich media formats (incl. short-form video) and 
economics/ownership flowing toward individual creators has given rise to new 
platforms, products and monetization/business models over the last several years. With 
this report, we assess the current state of the creator economy, including sizing the 
market opportunity, outlining the current landscape (private funding, forms of 
monetization, impact of AI, etc.), key growth drivers, and which platforms we see as 
best positioned to capitalize on this emerging theme. We also analyze the impact of a 
potential TikTok shutdown in the US to the creator economy and the broader digital 
advertising industry (without taking a view on the ultimate outcome of TikTok’s 
operations in the US). 

Three Key Themes Covered in This Report: 
1) Evolution of the Creator Economy. In recent years, as creators continue to build n

out their brands and expand into new business models, the influence of creators is 
rising (including a shift towards the idea of monetizing the creator themselves, 
rather than through a platform). The rising importance of the creator is a key theme 
we expect going forward, and this shift is driving the following changes in the 
creator economy ecosystem: a) a stronger private funding environment, 
following a pullback in the level of private investment in recent years; b) rise of 

creator enablement tools and evolving monetization models (as both creators 
and platforms explore a more blended approach to content creation & monetization); 
& c) the continued growth in consumption of long-form content, driven 
primarily by the rise of episodic content, podcasts, and live streaming. 

2) Impact of AI on the Creator Economy. Amidst the shift to the Interactive Web n

(link), we believe the rise of AI (and Generative AI) has the potential to accelerate a 
shift towards individual creators & the rise of the creator economy through the 
implementation of new Generative AI tools/services (including licensing and content 
generation tools). We see three key areas where AI has started to disrupt the 
industry: a) User-Generated Content through new tools/services launched by 
creator platforms; b) Data/Content Licensing as a new monetization stream for 
content creators; & c) AI Avatars as a strategy for creators/platforms to ramp 
monetization, engagement, & content creation. 

3) Framing the Potential Impact from a TikTok Ban on the Creator Economy. n

Without taking a view on the ultimate outcome of TikTok’s US operations or the 
likelihood of a potential TikTok ban, in the event that TikTok’s US operations are 
limited, we would expect Reels [META] and YouTube Shorts [GOOGL] to be the 
primary beneficiaries (in terms of both attracting creators/content & share of ad 
spend). Potential implications from a full TikTok ban/shutdown in the US may also 
include impacts to brand-direct deals, and regardless of ultimate 
regulatory/legislative outcomes, we anticipate a pullback in influencer marketing 
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spend in 2025 driven primarily by uncertainty and the reallocation of budgets as 
advertisers reevaluate their influencer marketing strategies. 

Most Exposed Companies  
We highlight six characteristics that we believe will allow platforms to create a “flywheel 
effect” of attracting scale of creators, users and monetization: 1) scale of audience; 2) 

access to large pools of capital to fund monetization; 3) strong AI-powered 

recommendation engines; 4) effective monetization tools; 5) robust data & 

analytics; & 6) elements of shopping/commerce. We view the following companies 
as the most exposed to the secular growth dynamic and thematic components of the 
creator economy over the medium-to-long-term. 

Covered Public Companies: Alphabet (GOOGL), Amazon.com (AMZN), Meta 
Platforms (META), Pinterest (PINS), Spotify Technologies (SPOT), & Webtoon 
Entertainment (WBTN) are Buy rated stocks that are positively exposed to the rise of 
the creator economy. We also highlight Reddit (RDDT), Roblox (RBLX) and Snap (SNAP) 
as Neutral ratings with a favorable exposure to this theme. 

Private Companies: In addition to the public companies under our coverage, we 
highlight several private companies in the creator economy space as examples of 
platforms enabling creator content production, distribution, & monetization. We would 
broadly segment private companies in the creator economy space into the following 
categories: a) Monetization & User Engagement Channels; b) Social Media 

Management & Analytics; & c) Content Creation & Editing (including text, image, 
and video generation tools). 

 

 

Exhibit 1: Summary of Ratings and 12-Month Price Targets 

Ticker Company Rating 12-Month
Price Target

Current
Price

% Upside / 
Downside

GOOGL Alphabet Buy $220 $167 32%
AMZN Amazon Buy $255 $201 27%
META Meta Buy $765 $611 25%
PINS Pinterest Buy (on CL) $47 $33 42%
RDDT Reddit Neutral $185 $120 54%
RBLX Roblox Neutral $63 $60 5%
SNAP Snap Neutral $13.50 $9.41 43%
SPOT Spotify Buy $695 $576 21%
WBTN Webtoon Buy $15.00 $8.64 74%

 

Pricing as of 3/26/25 close 
 

Source: FactSet, Goldman Sachs Global Investment Research

 

Exhibit 2: Elements of Creator Economy Exposure 

Companies
Elements of Creator Economy Exposure GOOGL AMZN META PINS RDDT RBLX SNAP SPOT WBTN

1) Scale ✔️ ✔️ ✔️ ✔️ ✔️ ✔️ ✔️ ✔️ ✔️
2) Access to large pools of capital ✔️ ✔️ ✔️ ✔️ ✔️ ✔️ ✔️ ✔️ ✔️
3) AI/ML Recommendation Engines ✔️ ✔️ ✔️ ✔️ ✔️ ✔️ ✔️ ✔️
4) Creator Payout Program/Monetization Tools ✔️ ✔️ ✔️ ✔️ ✔️ ✔️ ✔️ ✔️
5) Data & Analytics ✔️ ✔️ ✔️ ✔️ ✔️
6) Shopping/Commerce ✔️ ✔️ ✔️ ✔️ ✔️ ✔️

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Evolution of The Creator Economy  
 
 

 

The Rise of the Creator Economy 
The creator economy emerged in the later phase of the Mobile era (Web 2.0, link | 

link) and led to key shifts in user engagement and monetization models:  

1) Platforms investing heavily in new products/features to increase user engagement n

(e.g. short-form video) often at the expense of existing business models and 
monetization in the near-term; 

2) The emergence of new creator-focused platforms (e.g. TikTok); n

3) A sizable increase in private market investment centered around the creator n

economy; 

& 4) An evolution in how creators are paid, with a shift from platform payout models n

towards a more diversified array of revenue streams (including audience-based 
monetization and brand direct deals). 

Framing the Size/Scope & Growth Vectors of the Creator Economy 
The creator economy has grown at a rapid pace over the last several years driven by a) 
increase in overall digital media consumption (particularly during the COVID-19 
pandemic); b) the emergence of new platforms (e.g. TikTok) and new formats from 
legacy platforms (e.g. Facebook/Instagram Reels; YouTube Shorts, etc.) heavily 
incentivizing new creators, particularly the long-tail of smaller, “nano” creators; & c) a 
sizable increase in private funding of companies centered around the creator economy 
since 2019. We expect continued growth in both the number of creators globally as well 
as monetization of creator-based content within various industries (digital advertising, 
eCommerce, streaming media, etc.), with creators taking share of total spend & 
outpacing the ~HSD-LDD % growth we forecast for these industries. 

Leveraging our prior estimates (link) and data from Zippia (link), we estimate that there 

are ~67mm individuals who consider themselves “creators” globally in 2025 (up 

from ~50mm in 2022), which we expect to grow at an ~10% CAGR to reach 

~107mm by 2030. As the industry has grown & the number of creators has expanded 
(aided by many of the secular growth themes we discuss in this report), we’ve seen a 

What is the Creator Economy? 
The creator economy is an ecosystem where individuals create content for digital consumption with the 
goal of building an audience base and monetizing their brand. It represents a multi-year shift away from 
professional content by traditional brands/networks and toward user-generated content through which 
more influence and monetization potential is held by individuals. Creators mostly create content and build 
their brand leveraging individual platforms and, while the relationship between creators and platforms 
differs widely, platforms often help creators scale their audiences and monetize their brands.
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widening out of the creator base whereby a greater % of individuals consider 
themselves “amateur”, or part-time creators vs. “professional”, or full-time. This has 
driven a barbell-like distribution of creator earnings where a small % of creators capture 
a significant % of overall earnings – to illustrate, according to the Zippia study above, 
3% of YouTubers capture 90% of net creator earnings on the platform. We expect this 
trend to continue as the majority of growth in total global creators will be driven by 
“amateur”/part-time creators going forward. 

 

The growing influence of creators across various sectors/forms of media and the 
increasing monetization methods for creators makes it increasingly difficult to size the 
creator economy in terms of a total GMV/economic impact estimate. That said, we 
expect creator monetization to continue to take share of overall spend within several 
industries, including digital advertising, eCommerce and streaming media/subscriptions. 
Categorizing the various creator economy monetization models (Exhibit 7) into three 
broader categories of a) advertising; b) commerce; & c) subscriptions, we see the % of 
monetization within each of these that is against creator-based content (as opposed to 
other legacy forms of media) continuing to take share and rise in importance. For 
example, within digital advertising, ad spend on creator-based content (either 
brand-direct sponsorship deals or platform-based ads) is outgrowing the broader digital 
advertising industry and continues to take share of total ad spend – eMarketer (link) 
estimates that total US influencer marketing was ~$26bn in 2023 or ~1/3 of total US 
social digital ad spend. Within eCommerce, we’ve seen the rise of direct-to-consumer 
brands or co-branded products by creators which continues to take share of total retail 
sales. Within streaming media, subscription revenues for creator-based content is taking 
share of total subscription media spend, driven by a combination of traditional media 
companies (e.g. Netflix) partnering with creators for original content and/or creators 
monetizing content directly via a paid subscription (e.g. Patreon, Substack, channel 
memberships on YouTube, etc.).  

Three Key Themes Looking Ahead 

1) A Stronger Private Funding Environment Than Prior Years 
Following a sizable increase in private market investment centered around the creator 
economy, funding slowed in 2022 and troughed in 2023. A number of factors (rising 
interest rates, macroeconomic headwinds, etc.) drove a significant slowdown in the 
level of private investment and stalled momentum around these themes. Funding 

 

Exhibit 3: Number of Creators Globally, Total & By Type 
mm 

Global Creator Count (mm) 2022 2025 2027 2030 8-Year 
CAGR

Total Global Creators 50.0 66.6 80.5 107.2 10.0%

Global "Amateur" Creators 48.0 64.6 78.3 104.5 10.2%
% of total 96.0% 97.0% 97.3% 97.5%

Global "Professional" Creators 2.0 2.0 2.2 2.7 3.7%
% of total 4.0% 3.0% 2.8% 2.5%

 

“Professional” and “Amateur” based on self-definitions (e.g. full-time vs. part-time) 
 

Source: Zippia, Influencer Marketing Hub, Goldman Sachs Global Investment Research
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reaccelerated in 2024, driven primarily by more mainstream adoption of the creator 
economy, rising interest in generative artificial intelligence tools, and a more stable 
macroeconomic backdrop. We expect this improving funding backdrop to continue going 
forward, aided by all three of these themes. 

2) Rise of Creator Enablement Tools and Evolving Monetization Models 
As creators continue to build out their brands (and expand into new business models), 
the influence of creators is rising, driven by a shift towards the idea of monetizing the 
creator themselves, rather than through a platform. This shift is evident through the rise 
of new creator enablement tools (and increasing utilization of third-party platforms), as 
well as the blending of several monetization channels (particularly between platform 
payouts & audience-based monetization).  

3) Long-Form Content Continues to Grow 
Despite the ongoing growth/adoption of short-form video products, we still see an 
increasing opportunity for the adoption/monetization of long-form content. We’d 
highlight the rise of episodic content (particularly on YouTube & streaming platforms), 
podcasting, & livestreaming as key examples of this shift. In addition, the lines between 
influencers and celebrities are beginning to blur as some content creators participate in 
large entertainment deals.  

1) A Stronger Private Funding Environment Than Prior Years 
Funding for the creator economy peaked in 2021. The emergence of many Interactive 
Web concepts accelerated in late 2020 through early 2022 as pandemic restrictions 
fueled an increase in online user engagement and new creators. Following this trend 
was a sizable increase in private market investment centered around the creator 
economy. According to Pitchbook, private companies related to the creator economy 
raised a cumulative ~$6.8bn between 2019-2021, ~4x the amount raised between 
2016-2018. 

Funding slowed in 2022 and troughed in 2023... A number of factors (rising interest 
rates, macroeconomic headwinds, etc.) drove a significant slowdown in the level of 
private investment and stalled momentum around these themes. According to 
Pitchbook, total capital invested in content creation/creator platforms was ~$2.3bn in 
2022 and ~$950mm in 2023, down from the peak of ~$3.6bn in 2021.  

...but funding reaccelerated in 2024, growing to ~$1.5bn, outpacing funding for all US 
startups (which increased 29% YoY in 2024), driven primarily by more mainstream 
adoption of the creator economy, rising interest in generative artificial intelligence tools, 
and a more stable macroeconomic backdrop. Outside of the US, however, funding 
declined for a third consecutive year (albeit with the global total increasing, driven by 
acceleration in the US). 

The industry is also growing in terms of hiring, with ~1300 open roles posted across 
600+ creator startups in Q4’24 (according to Creator Economy Jobs - link), and Google 
searches for “creator economy jobs” were up +900% YoY in Q4. With private funding 
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increasing in 2024 and the ramp in attention towards the industry, we expect the 
number of creator economy startups (and total capital raised) to continue to rise in 2025. 

 

2) Rise of Creator Enablement Tools and Evolving Monetization Models 

Creators are Building Increasingly Large Businesses 
In recent years, a key theme in the creator economy has been the expansion of 

creator-led brands and businesses. We’d also note the adoption of new business 
strategies on the creator front (including hiring talent representation and building teams) 
as creators launch new brands & partnerships. In addition to building out their own 
brands, creators are playing an increasingly significant role in existing/legacy brands (as 
their roles extend beyond brand/advertising partners). According to Digiday (link), the 
role of the influencer is evolving from product ambassadors to becoming an integral 
component of brand strategy (88% of creators have created a product or service, and 
93% of marketers are planning to launch a co-created product or service with a creator 
in the future). Going forward, we expect brands to extend beyond influencer 
partnerships and hire creators directly to run media strategies and represent their 
brands to the public (as creators are further recognized as a significant part of the digital 
advertising industry).  

The Rise of Creator Enablement Tools to Support Growing Creator Needs 
As creators further expand their brands (& their needs grow as they build out 

businesses), we see a growing opportunity for both creator-focused tools & 

services and content syndication (as a means to distribute content). Third-party 
content syndication allows creators the opportunity to package and distribute published 
content to multiple platforms at once, allowing creators the opportunity to streamline 
distribution across several channels, strengthen their reach, and generate higher 
revenues. With a recent push for more episodic long-form content (covered in further 
detail below), we see a new opportunity for creator content syndication on streaming 
platforms (incl. YouTube, Netflix, Amazon Prime, etc.) and the rise of digital content 

 

Exhibit 4: Total Capital Raised by Creator Platforms (Global) 
$mm 

 

Exhibit 5: Almost Half of all Creator Economy Job Openings in Q4’24 
are for Engineering Roles 
Q4’24 Creator Economy Job Openings by Function, % 
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Reflects total capital raised by companies labeled under following categories: “Content Creator”; 
“Creator Platform” and “Creator Economy” 

 

Source: Pitchbook, Data compiled by Goldman Sachs Global Investment Research

 
 

Source: Creator Economy Jobs, Data compiled by Goldman Sachs Global Investment Research
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studios that handle all licensing, selling, and distribution to platforms.  

In addition to the public companies under our coverage, we would highlight several 
private companies in the creator economy space as examples of platforms enabling 
creator content production, distribution, & monetization. We would broadly segment 
creator tools into the following categories: a) Monetization & User Engagement 

Channels; b) Social Media Management & Analytics; & c) Content Creation & 

Editing (including text, image, and video generation tools). 

 

We believe that creator enablement tools (incl. syndication) can provide an array 

of benefits to content creators, including: 1) scalability (efficient content distribution 
across a number of platforms, ramping audience engagement, & expanding overall 
reach); 2) monetization (creating new avenues for revenue generation); & 3) enhanced 
content quality (with recent developments in artificial intelligence creating an 
opportunity for AI-powered content generation tools). 

Creator Monetization Models Have Been Evolving 
We see the primary monetization models within the creator economy as: a) 

platform payout models (either ad revenue share or fixed creator funds); b) 

brand-direct deals (influencer/affiliate marketing); & c) audience-based monetization 
(subscriptions, tipping, etc.). 

 

Exhibit 6: Popular Creator Tools & Services 

 
 

Source: Data compiled by Goldman Sachs Global Investment Research
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In recent years, we’ve observed a shift towards a more blended approach to these 

monetization models. We’d highlight key changes to creator monetization strategies 
led by: 1) Social Media Platforms (through the rise of Creator Programs); 2) Private 

Companies & Third-Party Platforms (incl. Patreon, Cameo, Spotter, etc.), & 3) 

Creators, as they develop new channels of monetizing their audience base directly (i.e. 
content licensing, live events, & merchandising). 

Rise of Creator Programs on popular social media platforms. Social media platforms 
have adapted their creator payout strategies through a blending of monetization 
channels (particularly between platform payout models & audience-based monetization). 
For example, we’ve seen a reduction in fixed creator funds (with the closing of TikTok 
and Meta’s respective $1bn+ Creator Funds), following increased pressure to compete 
for talent (with the number of new creators joining the platforms diluting the payout of 
existing creators). As a result, several platforms have launched Creator Programs 
(several of which incorporate a blend of monetization methods incl. revenue share, 
subscriptions, tipping, bonuses, etc.) where creators who meet specific criteria (e.g. a 
minimum number of followers/viewers) are able to sign up and receive payouts from the 
platform. Going forward, we expect more platforms to shift towards this blended 
monetization approach in an attempt to differentiate their platform and improve creator 
acquisition & retention. Below, we have summarized examples of Creator Programs 
launched by key creator economy companies.  

 

Exhibit 7: Creator Economy Monetization Models 

 
 

Source: Goldman Sachs Global Investment Research
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Exhibit 8: Summary of Creator Programs  

 
 

Source: Company data, Goldman Sachs Global Investment Research
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Creators are increasingly utilizing third-party platforms (private companies) to 

further monetize their audiences. As mentioned above, private companies are playing 
an increasingly large role in creator monetization (particularly by providing an additional 
opportunity to create subscription-based content). While many top social media 
platforms have subscription-only content (YouTube allows creators to have 
“Members-Only” content for a subscription fee, Instagram enables creators to have 
some content behind a paywall, TikTok has a tiered Subscriptions feature at varying price 
points, etc.), subscription platforms like Patreon, OnlyFans & Cameo are also 
experiencing sustained growth (Patreon’s payouts to creators & number of paid 
memberships have increased over time; introduction of Patreon’s new Autopilot feature 
that identifies free members likely to upgrade and offers them discounts).  

 

Creators are developing new ways to monetize their audience base. We’d point to 
the extension of audience-based monetization (& combination of models such as 
subscription-based content & merchandising) on the creator front as creators continue 
to discover new methods of monetizing their audience base. Specifically, we’d call out 
the following emerging monetization streams: a) content licensing & syndication (as 
creators explore new methods of distributing and profiting off of both published and 
unused content, covered in further detail below); b) live events; & c) merchandising 
(e.g. clothing, brands, & digital products). In our view, the diversification of revenue 
streams will continue to be a key theme for the creator economy in the coming years as 
creators explore new forms of media & platforms expand their monetization offerings to 
recruit and retain their creator base. 

3) Long-Form Content Continues to Grow 
There has been a sizable increase in the creation/consumption of long-form 

content, despite the ongoing growth/adoption of short-form video products (most 
prominently TikTok [ByteDance, Private], Reels [META], and YouTube Shorts 

[GOOGL]). With long-form content maintaining its share of digital engagement & ad 
spend (as platforms ramp monetization of their respective products), we expect 
platforms to continue to promote long-form content to drive further engagement & 
monetization. According to SensorTower, while the average number of sessions (both in 

 

Exhibit 9: Patreon.com Paid Memberships Have Increased 
Steadily... 
mm 

 

Exhibit 10: ...While Monthly Creator Payouts Have Remained 
Relatively Stable 
$mm 
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Source: Graphtreon, Data compiled by Goldman Sachs Global Investment Research

 
 

Source: Graphtreon, Data compiled by Goldman Sachs Global Investment Research
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the US and globally) for TikTok, Facebook, and Instagram have dropped since 2022 
levels, average daily session count per use on YouTube has increased slightly. In 
addition, average daily time spent per use on YouTube has increased significantly (while 
time spent on TikTok has declined in the US and has remained relatively stable 
worldwide).  

 

 

Long-form video-content (particularly on YouTube) has grown due to audiences 

gravitating towards episodic and TV-like video formats. In a recent blog post by 
YouTube CEO Neal Mohan (link), Alphabet provided new disclosures around YouTube 
consumption on TVs (TV is now the primary device for YouTube viewing in the US) and 
outlined plans for continued growth of the platform on TVs (implementing new features 
such as Shows & a second screen viewing experience on mobile). From a monetization 
perspective, creators often report higher returns from creating long-form content. For 
example, several creators have reported that RPMs (revenue earned per 1,000 views) 
are significantly higher for longer-form YouTube videos than YouTube Shorts (link). 

 

Exhibit 11: Average Time Spent per Day (Global) 
Indexed to January 2022 

 

Exhibit 12: Average Time Spent per Day (US) 
Indexed to January 2022 
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Indexed to January 2022 = 100; app-based usage (iOS & Android) only 
 

Source: SensorTower, Data compiled by Goldman Sachs Global Investment Research

 

Indexed to January 2022 = 100; app-based usage (iOS & Android) only 
 

Source: SensorTower, Data compiled by Goldman Sachs Global Investment Research

 

Exhibit 13: Average Session Count per Day (Global) 
Indexed to January 2022 

 

Exhibit 14: Average Session Count per Day (US) 
Indexed to January 2022 
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Indexed to January 2022 = 100; app-based usage (iOS & Android) only 
 

Source: SensorTower, Data compiled by Goldman Sachs Global Investment Research

 

Indexed to January 2022 = 100; app-based usage (iOS & Android) only 
 

Source: SensorTower, Data compiled by Goldman Sachs Global Investment Research
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Creators are also adopting new forms of long-form media (incl. podcasting, 

livestreaming, etc.) for the purpose of: 1) building authenticity and audience 
engagement; 2) ramping monetization (with influencer marketing spend on podcasting 
expected to grow faster than social media in 2025, according to press reports, link); & 3) 
content diversification (with many creators also offering exclusive paid content & 
membership-only communities through platforms like Patreon). Additionally, with 27% 
of Americans reporting they get news from podcasts (link), podcasters played a 
significant role in both presidential candidate’s campaign strategies in the 2024 election 
(with both candidates appearing on several influencer podcasts and adapting trending 
creator content on their social media accounts).  

In addition to podcasting, live streaming offers creators the opportunity to 

connect with their audiences in real time and build authenticity. As we’ve written 
about in prior research (link), live shopping hosted by influencers & creators (despite 
somewhat struggling to fully gain adoption in western markets) is also an area where 
digital advertising & video platforms (META, YouTube, TikTok) continue to experiment 
around as they venture into shopping/social commerce verticals. Going forward, we 
expect to see a blending of content/media (between both short- and long-form content) 
as creators further explore new avenues of content creation & monetization. 

The lines between influencer and celebrity are beginning to blur, as creators further 
build their brands (away from social media) and the creator economy industry continues 
to mature. Several creators have started to leverage their content creation abilities to 
participate in large traditional entertainment deals, with many releasing original music, 
starring in reality television shows, & regularly making appearances on TV & film 
(including adaptions of WBTN hits, AMZN Prime series, & NFLX originals). We expect 
to see the continued blurring of these lines in 2025 as creators achieve greater visibility 
(and therefore, more opportunity) as the industry scales.

 

Exhibit 15: Social Networks and YouTube are Dominating Linear TV 
Audience Numbers... 
Number of Linear TV Viewers, Social Network Users, & YouTube 
Viewers, mm 

 

Exhibit 16: ...And Average Daily Time Spent Listening to Podcasts is 
Rising 
Average Daily Time Spent Listening to Podcasts, mins 
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Source: eMarketer, Data compiled by Goldman Sachs Global Investment Research

 

Internet users aged 16+ 
 

Source: GWI, Data compiled by Goldman Sachs Global Investment Research
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Impact of AI on the Creator Economy 
 
 

As discussed in prior research (link | link), we view the rise of AI (including Generative 
AI) as the key driving force behind the shift to the Interactive Web, and AI is currently 
being integrated into a number of areas across the digital advertising/media landscape, 
including both user-facing & advertiser-facing applications. While we still anticipate the 
evolution of the Interactive Web to occur over the long-term, in our view, AI (and 
Generative AI) has the potential to revolutionize the creator economy ecosystem. We 
see three key areas where AI has started to disrupt the industry: a) User-Generated 

Content through new tools/services launched by creator platforms; b) Data/Content 

Licensing as a new monetization stream for content creators; & c) AI Avatars as a 
strategy for creators/platforms to ramp monetization, engagement, & content creation.  

 

1) User-Generated Content  
As we have discussed previously, we believe the rise of Generative AI has the potential 
to accelerate a shift towards individual creators & the rise of the creator economy 
through the implementation of new Generative AI tools/services to aid creators with 
content generation (in addition to existing creator enablement tools & services 
mentioned above). AI tools for content creation provide creators the ability to generate 

 

Exhibit 17: Evolution of Decentralized Web 

 
 

Source: Goldman Sachs Global Investment Research
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content ideas, optimize for efficiency, and achieve greater scalability. Examples of such 
tools include text (e.g. suggested prompts, text generative models), images (e.g. 
text-to-image models) and video (e.g. video editing tools, AI-generated backgrounds, 
text-to-video models). Below, we have summarized several AI content creation tools 
recently implemented across the digital advertising/interactive entertainment vertical. 

 

2) Content/Data Licensing 
With the rise of Generative AI, the licensing of data/content by publishers to AI 
platforms (for AI model training and/or surfacing of content in AI responses) has 
emerged as a monetization stream for publishers with unique corpuses of high-quality 
content or data. Examples of such deals include Reddit/Google, Reddit/OpenAI, News 
Corp/OpenAI, and Yelp/Perplexity. 

More recently, the AI content licensing landscape is shifting towards the creator 

economy. As video content creators typically film hours of content that is not published 
in the final version, significant technology companies (e.g. GOOGL, OpenAI) have begun 
to pursue unpublished video content from digital media creators (and offering significant 
payouts) for the purpose of AI model training. The emergence of the new AI creator 
content licensing market has created new monetization opportunities for 1) creators, 
who are being offered significant payouts for access to unused content (incl. higher 
premium rates for better-quality content such as 4K footage, drone footage, & 3D 
animations); & 2) emerging intermediaries specializing in managing the rights/licensing 
process between content creators & technology companies (having already distributed 

 

Exhibit 18: Summary of AI Content Creation/Generation Tools  

 
 

Source: Company data, Goldman Sachs Global Investment Research
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$5+ million in licensing fees to creators according to Bloomberg - link). We view this 
new monetization opportunity as substantial for creators, creating an additional revenue 
stream (& a chance to monetize hours of unpublished video content), and an opportunity 
to profit from developments in the rising Generative AI landscape. However, questions 
still remain around data privacy (particularly if deals include video content of individuals) 
and potential long-term risks around ethical AI development practices.  

3) AI Avatars 
New developments in Generative AI offer platforms & creators the opportunity to utilize 
AI avatars for ramping monetization, audience engagement, & content creation. We 
view the following as key examples of this shift: a) AI Characters/Influencers; b) 

AI-Powered Voice Technology; & c) Virtual Goods. 

AI Characters/Influencers- Digital personas created with AI and n

computer-generated imagery that blur the lines between reality and artificiality by 
interacting with audiences on social media platforms in a manner similar to human 
influencers. AI influencers are currently being leveraged for brand-direct deals 
(providing brands greater control and scalability on their campaigns), content 
creation (with META offering creators the opportunity to build an AI character as an 
extension of themselves), and conversational purposes (audiences now have the 
ability to create & chat with AI characters). 

AI-Powered Voice Technology- Allows creators to transform their video production n

process by making it faster, more scalable, and cost-effective. Some use cases 
include multilingual dubbing to reach wider audiences, text-to-speech conversion 
(in-sync voiceovers), and AI-generated captioning for increased content accessibility 
(social media platforms like Instagram and YouTube allow creators to add AI-based 
voiceovers and captions to videos; external tools such as Canva offer similar 
capabilities).  

Virtual Goods- As we have discussed in prior research (link), AI-enabled virtual n

goods (i.e. user skins/in-game products) position companies in the interactive 
entertainment/gaming vertical to benefit from increasing AR/VR adoption (with more 
recent examples including virtual storefronts and 3D digital twins). In addition to 
creators who have a niche in gaming content, creators are utilizing Generative AI to 
sell virtual merchandise based on their domain expertise (Teachable has 150k+ 
creators selling 30mm+ products such as courses, digital downloads, coaching 
programs; subscriptions to exclusive content using AI-based features incl. course 
curriculum generators, AI quiz generators, lesson writing assistants, etc.).
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Framing the Potential Impact from a TikTok Ban on the Creator Economy  
 
 

On April 24, 2024, the US Congress passed the Protecting Americans from Foreign 
Adversary Controlled Applications Act (“the Act”) which, amongst other things, bans 
TikTok from operating in the US or else be divested from “foreign adversary control” by 
January 19, 2025. On January 17, 2025, the US Supreme Court upheld the ban, and the 
app went “dark” in the US on January 19, 2025. On January 20, 2025, the Trump 
Administration signed an executive order delaying the ban for 75 days and instructed the 
Attorney General not to take any action in enforcing the law. The final outcome of 
TikTok’s US operations is still pending as of publication. 

We have previously analyzed (link) the rise of short-form video products (most 
prominently TikTok, Reels, and YouTube Shorts) as they took significant share of user 
engagement away from other forms of media (long-form digital video, social media, 
linear TV, etc.). The short-form video format was pioneered by TikTok, which saw rapid 
adoption globally during the pandemic, and more recently adopted by legacy platforms 
(Reels within Facebook & Instagram; Shorts within YouTube; Spotlight within Snapchat; 
etc.) to capitalize on shifting consumer habits and, increasingly, ad spend. Overall, 
short-form video has been accretive to total time spent for platforms - to illustrate, 
SensorTower data indicates average US daily time spent per user has increased since 
2021 for Instagram and YouTube which we would largely attribute to growing adoption of 
short-form video formats (Reels & YouTube Shorts, respectively). 

 

While it’s difficult to predict how user behavior might shift toward other platforms in the 
event of a full TikTok US shutdown, trends during the short period when TikTok went 
“dark” in mid-January are informative. According to data from SensorTower, the number 
of US daily active users on Instagram, Facebook and YouTube have been roughly stable 
YTD (despite significant volatility in TikTok’s US DAU count). Further, the brief TikTok ban 
sparked user growth for various other China-based TikTok alternatives such as Lemon8 
and RedNote (although user retention for both these apps appears to be low in the 

 

Exhibit 19: Instagram & YouTube Have Seen Growth in Average Daily 
Time Spent, Which We Largely Attribute to Growth in Each Platforms’ 
Short-Form Video Format 
Average US Daily Time Spent per User (mins per day) 
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App-based usage (iOS & Android) only 
 

Source: SensorTower, Data compiled by Goldman Sachs Global Investment Research
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weeks post-initial ban). 

 

In terms of ad spend shifting toward other platforms, we have previously framed (link) 
the potential ad spend that may be available to be reallocated from TikTok to five other 
digital advertising platforms under our coverage: META, GOOGL (YouTube), SNAP, 
PINS & RDDT. Of those, we expect META (Instagram & Facebook) and GOOGL 
(YouTube) would capture the majority of ad spend reallocated from TikTok (in the event 
of a ban), followed by SNAP (Spotlight & demographic overlaps) and more modest share 
gains for PINS & RDDT. This is supported by the fact that Instagram, Facebook and 
YouTube already have majority share of US influencer marketing spend (outside of 
TikTok) according to eMarketer. We note an August 2024 First Insight study (see Exhibit 
24, link) that predicted Reels (Facebook/Instagram) to be the next major short-form 
video platform in the event that TikTok is shut down in the US (followed by YouTube 
Shorts, Pinterest Ideas and Snapchat). 

 

 

Exhibit 20: US DAUs on Facebook, Instagram and YouTube Have 
Been ~Stable YTD (Amidst TikTok User Volatility)... 
Indexed US Daily Active Users, by Platform 

 

Exhibit 21: ...While Other China-Based Apps Saw an Initial Spike in 
Users (Before Seeing Low Retention Rates) 
Indexed US Daily Active Users, by Platform 
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Indexed to December 31, 2024 = 100; app-based users (iOS & Android) only 
 

Source: SensorTower, Data compiled by Goldman Sachs Global Investment Research

 

Indexed to December 31, 2024 = 100; app-based users (iOS & Android) only 
 

Source: SensorTower, Data compiled by Goldman Sachs Global Investment Research

 

Exhibit 22: % of US Marketers Using Select Platforms for Influencer 
Marketing 
2021-2025 

 

Exhibit 23: US Creator Revenues from Sponsored Content on 
Various Platforms 
$bn, 2025 
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Source: eMarketer, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 24: US Influencers on the Next Major Short-Form Video 
Platform if TikTok were to be Sold or Banned 
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Covered Companies Positively Exposed to the Creator Economy 
 
 

Alphabet (GOOGL, Buy, $220 PT) - Key elements include: Scale of global audience; 
industry-leading AI/ML capabilities driving content recommendation/discovery engine; 
scaled 1P data (via logged-in user base) across portfolio of O&O platforms (Search, 
YouTube, Gmail, Maps, Android/Play store, Workspace, etc.); AI content creation tools 
(Dream Screen, Inspiration, Auto Dubbing, etc.); industry-leading creator payout model 
via YouTube Partner Program; prominent short-form video platform (YouTube Shorts) with 
scaling usage/engagement and monetization; iterating around elements of 
shopping/commerce (Google Shopping; direct-response efforts within YouTube) and new 
creator monetization tools (tipping/virtual goods e.g. Super Thanks, Super Chat, Super 
Stickers, Gifts, etc.); industry-leading network of advertisers to source brand-direct deals 
with creators; diversification of content niches on YouTube; access to large pool of 
capital to support creators (large, diversified revenue base).  

Amazon.com (AMZN, Buy, $255 PT) - Key elements include: Scale of global 
audience; scaled 1P data (via Prime subscribers); prominent digital video/live streaming 
platform (Twitch) with scaling usage/engagement and monetization; unique creator 
monetization offerings across all three categories (platform payout: ad revenue share on 
Twitch; brand-direct: affiliate marketing on Amazon and brand sponsorship on Twitch; 
audience-direct: subscriptions & virtual goods/gifting on Twitch); elements of 
shopping/commerce; access to large pool of capital to support creators (large, 
diversified revenue base).  

Meta Platforms (META, Buy, $765 PT) - Key elements include: Scale of global 
audience; industry-leading AI/ML capabilities driving content recommendation/discovery 
engine; scaled 1P data (via logged-in user base) across O&O platforms (Facebook, 
Instagram, WhatsApp, Threads, Horizon, etc.); AI tools (Meta AI, AI agents, text and 
image generation, text overlays, etc.); prominent short-form video platform (Reels) with 
scaling usage/engagement and monetization; iterating around elements of 
shopping/commerce (Facebook/Instagram Shops, direct checkout) and creator 
monetization tools (Breakthrough Bonus Program, virtual gifts e.g. badges); 
industry-leading network of advertisers to source brand-direct deals with creators; 
access to large pool of capital to support creators (large revenue base); exposure to 
long-term computing platform shifts incl. the metaverse.  

Pinterest (PINS, Buy (on CL), $47 PT) - Key elements include: Scale of global 
audience; Industry-leading AI/ML capabilities driving content recommendation/discovery 
engine; scaled 1P data (via logged-in user base) and 3P partnerships (Amazon, Google); 
scaling usage/engagement and monetization; iterating around elements of 
shopping/commerce (Pinterest Shop, Shoppable Pins, Shopping Spotlight); access to 
large pool of capital to support creators (large revenue base). 

Reddit (RDDT, Neutral, $185 PT) - While we remain Neutral rated on Reddit (as we see 
a more balanced risk/reward skew on current shares), we do see Reddit as well 
positioned to benefit from this secular growth theme over the long-term within the 
digital advertising vertical. Key elements include: Scale of global audience; scaled 1P 

26 March 2025   20

Goldman Sachs Americas Technology: Internet

Fo
r t

he
 e

xc
lu

si
ve

 u
se

 o
f A

LE
X.

VE
GL

IA
NT

E@
GS

.C
OM

80
04

07
16

90
00

00
00

00
00

00
00

00
00

00
00



data (via logged-in user base); scaling usage/engagement and monetization; Devvit 
(developer platform to integrate apps and experiences into Reddit’s ecosystem).  

Roblox (RBLX, Neutral, $63 PT) - While we remain Neutral rated on Roblox (as we see 
a more balanced risk/reward skew on current shares), we do see Roblox as well 
positioned to benefit from this secular growth theme over the long-term within the 
gaming/interactive entertainment vertical. Key elements include: scale of global 
audience; unique creator monetization offerings across multiple categories (brand-direct: 
sponsorship opportunities; audience-direct: paid access to content via subscriptions 
and/or direct purchases, virtual goods, etc.); exposure to long-term computing platform 
shifts incl. the metaverse. 

Snap (SNAP, Neutral, $13.50 PT) - While we remain Neutral rated on Snap (as we see 
a more balanced risk/reward skew on current shares), we do see Snap as well 
positioned to benefit from this secular growth theme over the long-term within the 
digital advertising vertical. Key elements include: Scale of global audience; 
industry-leading AI/ML capabilities driving content recommendation/discovery engine; 
scaled 1P data (via logged-in user base); prominent short-form video platform (Spotlight) 
with scaling usage/engagement and monetization; new creator monetization tools 
(Stories Revenue Share, Lens Creator Rewards); access to large pool of capital to 
support creators (large revenue base); exposure to long-term computing platform shifts 
incl. the metaverse. 

Spotify Technology (SPOT, Buy, $695 PT) - Key elements include: Scale of global 
audience & 1P data via logged-in user base; industry-leading AI/ML recommendation 
engine for surfacing relevant content; large payout model (via music licensing payouts); 
creator-focused product innovations, including new “card”-based Discover homepage; 
testing new creator tools for content generation (Spotify for Creators) & monetization 
(Spotify Partner Program, creator marketplace to connect brands & podcasts; 
ticketing/concert sales, merchandising, etc.).  

Webtoon Entertainment (WBTN, Buy, $15 PT) - Key elements include: Scale of 
global audience & 1P data via logged-in user base; industry-leading AI/ML 
recommendation engine for surfacing relevant content; large creator revenue share 
program and paid content monetization tools; new platform initiatives and partnerships 
(Branded Contest with CAPCOM, Stillfront Studio’s Nanobit). 
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Valuation Methodology & Key Risks 
 
 

Alphabet (GOOGL, Buy, $220 PT) - Our 12-month price target is based on an equal 
blend of (1) EV/GAAP EBITDA applied to our NTM + 1 year estimates and (2) a modified 
DCF using EV/FCF-SBC multiple applied to our NTM + 4 years estimates discounted 
back 3 years. Risks to our Buy rating include: a) competition of product utility levels 
and advertising dollars; b) headwinds to monetizable (product) search from industry 
disruption; c) shifting media consumption habits; d) heavy investments depress 
operating margins for longer than our forecasts; e) no/low levels of incremental 
shareholder returns going forward; & f) regulatory scrutiny and industry practices 
altering the business model’s prospects. In addition, Alphabet is exposed to the volatility 
caused by the global macroeconomic environment and investor risk appetite for growth 
stocks. 

Amazon.com (AMZN, Buy, $255 PT) - Our 12-month price target is based on: (1) An 
equal blend of EV/GAAP EBITDA applied to our NTM+1 estimates and a modified DCF 
using an EV/(FCF-SBC) multiple applied to our NTM+4 estimates discounted back 3 
years; (2) SOTP of EV/Sales applied to our NTM+1 estimates for 1P, 3P, Retail 
Subscription, AWS and Other segments; (3) SOTP of EV/EBIT applied to North America 
and AWS segments, and EV/Sales applied to the International segment, all based on 
NTM+1 estimates. Risks to our Buy rating include: a) any impact to eCommerce or 
Cloud growth from competition; b) lack of success in scaling high margin businesses 
including Advertising, Cloud, third-party selling and the subscription business; c) 
investments across an array of initiatives creating a headwind to gross or operating 
margin; d) any product or platform changes necessary to comply with changes to the 
global regulatory environment; & e) exposure to the volatility caused by the global 
macroeconomic environment and investor risk appetite for growth stocks. 

Meta Platforms (META, Buy, $765 PT) - Our 12-month price target is based on an 
equal blend of (1) EV/GAAP EBITDA applied to our NTM + 1 year estimates and (2) a 
modified DCF using EV/FCF-SBC multiple applied to our NTM + 4 years estimates. Risks 

to our Buy rating include: a) competition for user growth, user engagement & 
advertising dollars across an array of incumbent and emerging Internet, media and 
commerce companies; b) large investments in long-tailed initiatives depress operating 
margins for longer than our forecasts; c) no/low levels of incremental shareholder 
returns going forward; d) regulatory scrutiny and industry practices altering the business 
model’s prospects; e) potential antitrust scrutiny could prove to be a headwind to M&A 
aspiration (to add talent and product innovation inorganically) and/or result in a break-up 
or dis-synergies of prior period M&A activity; & f) inability to monetize upside optionality 
opportunities (messaging layer, social commerce/shopping, Oculus/Metaverse). In 
addition, Meta is exposed to the volatility caused by the global macroeconomic 
environment and investor risk appetite for growth stocks. 

Pinterest (PINS, Buy (on CL), $47 PT) - Our 12-month price target is based on an equal 
blend of (1) EV/Sales applied to our NTM + 1 year estimates and (2) a modified DCF 
using EV/GAAP EBITDA multiple applied to our NTM + 4 years estimates discounted 
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back 3 years. Risks to our Buy rating include: a) current macroeconomic headwinds 
sustain and/or are more severe than expected, weighing on ad spend growth/budgets 
over the next several quarters; b) MAU growth fails to stabilize and/or continues to trend 
lower post-pandemic; c) international monetization deviates from our expectations in 
timing & magnitude due to a number of factors (competition, macro & geopolitical risks 
to ad spend, execution of international sales force, etc.); d) execution risk against its 
shopping/full-funnel commerce opportunity due to competition, lack of advertiser/user 
adoption of the social commerce category and/or internal execution risk; & e) increased 
regulatory scrutiny of all media/eCommerce platforms with respect to user data/privacy. 
In addition, Pinterest is exposed to the volatility caused by the global macroeconomic 
environment and investor risk appetite for growth stocks. 

Reddit (RDDT, Neutral, $185 PT) - Our 12-month price target is based on an equal 
blend of (1) EV/Sales applied to our NTM + 1 year estimates and (2) a modified DCF 
using EV/GAAP EBITDA multiple applied to our NTM + 4 years estimates discounted 
back 3 years. Risks to our Neutral rating include: a) current headwinds to advertiser 
demand (driven by platform policy changes, macroeconomic conditions & competition) 
deviate from our current expectations (either persist for longer or see faster recovery vs. 
our modeling); b) competition for user growth, user engagement and advertising dollars 
across an array of incumbent and emerging Internet, media and commerce companies; 
c) ability to capitalize on global user growth opportunity; d) margin puts/takes (to the 
positive: ARPU growth, high incremental gross margins, low total non-GAAP opex 
growth; to the negative: AI/ML investments, investments in product innovation, 
stock-based compensation); e) the current regulatory environment of all media platforms 
with respect to user data/privacy; f) potential overhang from the expiration of 
employee/shareholder lock-ups; & g) execution against monetization of growth initiatives 
(data licensing, direct-response advertising, international monetization, developer 
platform, etc.). In addition, Reddit is exposed to the volatility caused by the global 
macroeconomic environment & investor risk appetite for growth stocks. 

Roblox (RBLX, Neutral, $63 PT) - Our 12-month price target is based on an equal-blend 
of: (1) EV/Bookings applied to our NTM+1 estimates and; (2) a modified DCF using an 
EV/FCF-SBC multiple applied to our NTM+4 estimates discounted back 3 years. Risks to 

our Neutral rating include: a) better- (or worse-) than-expected execution on user 
engagement trends could result in meaningfully higher (or lower) revenue growth than 
expected (additionally, any deviations in our average bookings per DAU estimates 
resulting from shifts in demographics could impact our revenue estimates); b) should 
Roblox outperform or underperform expectations on its long-term advertising 
opportunity, total bookings could be higher/lower than expected; & c) should Roblox see 
more (or less) operating leverage than expected (esp. infrastructure, research and 
development), combined with lower- (or higher-) than-expected developer exchange 
fees, the resulting impact could be better- (or worse-) than-expected margin expansion. 
In addition, Roblox is exposed to the volatility caused by the global macroeconomic 
environment & investor risk appetite for growth stocks. 

Snap (SNAP, Neutral, $13.50 PT) - Our 12-month price target is based on an equal 
blend of (1) EV/Sales applied to our NTM + 1 year estimates and (2) a modified DCF 
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using EV/GAAP EBITDA multiple applied to our NTM + 4 years estimates discounted 
back 3 years. Risks to our Neutral rating include: a) current headwinds to advertiser 
demand (driven by platform policy changes, macroeconomic conditions & competition) 
deviate from our current expectations (either persist for longer or see faster recovery vs. 
our modeling); b) competition for user growth, user engagement and advertising dollars 
across an array of incumbent and emerging Internet, media and commerce companies; 
c) ability to capitalize on global user growth opportunity; d) margin puts/takes (to the 
positive: ARPU growth and cost-cutting initiatives; to the negative: pressure from a 
mixture of platform and content initiatives worse than our modeling); e) the current 
regulatory environment of all media/eCommerce platforms with respect to user 
data/privacy; & f) execution against monetization of growth initiatives (Maps, Games, 
Minis, AR initiatives with Camera). In addition, Snap is exposed to the volatility caused 
by the global macroeconomic environment and investor risk appetite for growth stocks. 

Spotify Technology (SPOT, Buy, $695 PT) - Our 12-month price target is based on an 
equal blend of: (1) EV/GAAP EBITDA applied to our NTM + 1 year estimates and; (2) a 
modified DCF using EV/FCF-SBC multiple applied to our NTM + 4 years estimates 
discounted back 3 years. Risks to our Buy rating include: a) a heightened competitive 
environment that would negatively impact our premium subscriber and MAUs estimates 
as well as potential headwinds to engagement and retention; b) recent and upcoming 
price increases driving higher than expected churn; c) inability to execute on the 
advertising opportunity (especially around opening up the long-tail of advertising through 
self-serve products and direct response advertising), resulting in slower growth rates 
than currently modeled; d) a reversal in gross margin momentum on the back of slower 
marketplace growth than expected, less favorable music content costs, incremental 
levels of investments for audiobooks and podcasts, and overall revenue mix skewing to 
lower margin segments; & e) increased investments into the platform (overall user 
experience, advertising, audiobooks) as well as higher levels of sales & marketing 
investments (on the back of a potentially heightened competitive environment) could 
weigh on operating margins. 

Webtoon Entertainment (WBTN, Buy, $15 PT) - Our 12-month price target is based on 
an equal blend of (1) EV/Sales applied to our NTM + 1 year estimates and (2) a modified 
DCF using EV/GAAP EBITDA multiple applied to our NTM + 4 years estimates 
discounted back 3 years. Risks to our Buy rating include: a) the inability of the 
company to retain, attract and engage users; b) if the company is unable to grow 
advertising revenues due to ineffective advertising products; the ability to capitalize on 
the IP adaptation revenue opportunity (and diversify its revenue base); c) heightened 
competitive environment pushing content creators to other platforms due to more 
attractive incentives, expanded reach to additional users, etc.; & d) the company’s 
reliance/dependence on NAVER (~63.3% ownership) and LY Corporation (24.8% 
ownership). Previously, Webtoon operated as a subsidiary of NAVER and relies on the 
company for certain intellectual property. In the past, Webtoon has provided advertising 
services to NAVER group and LY, while also receiving brand-usage and outsourcing 
services from the two. In addition, the company is exposed to broader macroeconomic 
conditions which could adversely impact the business.
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Disclosure Appendix 
 
 

Reg AC 
We, Eric Sheridan, Aarshiya Sachdeva, Alex Vegliante, CFA, Lane Czura and Julia Fein-Ashley, hereby certify that all of the views expressed in this report 
accurately reflect our personal views about the subject company or companies and its or their securities. We also certify that no part of our 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in this report. 

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs’ Global Investment Research division. 

GS Factor Profile 
The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our universe of rated stocks) 
and its sector peers. The four key attributes depicted are: Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth, 
Financial Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized ranks for specific metrics for each stock. The 
normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. The precise calculation of each metric may 
vary depending on the fiscal year, industry and region, but the standard approach is as follows: 

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a 
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial 
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B, 
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile 
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns 
percentile and (100% - Multiple percentile). 

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs 
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a per-share basis for all metrics). 

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.  

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

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

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

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

Company-specific regulatory disclosures 
Compendium report: please see disclosures at https://www.gs.com/research/hedge.html. Disclosures applicable to the companies included in this 
compendium can be found in the latest relevant published research  

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

 

As of January 1, 2025, Goldman Sachs Global Investment Research had investment ratings on 3,021 equity securities. Goldman Sachs assigns stocks 
as Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for 
the purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment 
Banking Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided 
investment banking services within the previous twelve months.     

Price target and rating history chart(s) 
Compendium report: please see disclosures at https://www.gs.com/research/hedge.html. Disclosures applicable to the companies included in this 

Rating Distribution Investment Banking Relationships

Buy Hold Sell Buy Hold Sell

Global 48% 34% 18% 64% 57% 43%
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compendium can be found in the latest relevant published research  

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

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts, 
professionals reporting to analysts and members of their households from owning securities of any company in the analyst’s area of coverage.  
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as officer or director: Goldman Sachs policy generally prohibits its analysts, persons reporting to analysts or members of their households from 
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Distribution of ratings: See the distribution of ratings disclosure above.  Price chart: See the price chart, with changes of ratings and price targets in 
prior periods, above, or, if electronic format or if with respect to multiple companies which are the subject of this report, on the Goldman Sachs 
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Additional disclosures required under the laws and regulations of jurisdictions other than the United States 
The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and 
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Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to 
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In 
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by 
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be met 
in part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating 
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been prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any 
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responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning of this 
report, unless indicated otherwise at the end of the text.  Canada: This information is being provided to you for information purposes only and is not, 
and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of 
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under 
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities 
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman 
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer.  Hong Kong: Further information on the 
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C.  India: Further information 
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research 
Analyst - SEBI Registration Number INH000001493, 951-A, Rational House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India, Corporate 
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of 
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies 
referred to in this research report. Investment in securities market are subject to market risks. Read all the related documents carefully before 
investing. Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of 
returns to investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact details can be found at this link: 
https://publishing.gs.com/disclosures/hedge.html - /general/equity.  Japan: See below.  Korea: This research, and any access to it, is intended only for 
“professional investors” within the meaning of the Financial Services and Capital Markets Act, unless otherwise agreed by Goldman Sachs. Further 
information on the subject company or companies referred to in this research may be obtained from Goldman Sachs (Asia) L.L.C., Seoul Branch.  New 
Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor “deposit takers” (as defined in the Reserve Bank of 
New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for “wholesale clients” (as defined in the Financial Advisers Act 
2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs Australia and New Zealand disclosure of interests is available at: 
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.  Russia: Research reports distributed in the Russian Federation are not 
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main purpose and do not 
provide appraisal within the meaning of the Russian legislation on appraisal activity. Research reports do not constitute a personalized investment 
recommendation as defined in Russian laws and regulations, are not addressed to a specific client, and are prepared without analyzing the financial 
circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no responsibility for any investment decisions that may be taken 
by a client or any other person based on this research report.  Singapore: Goldman Sachs (Singapore) Pte. (Company Number: 198602165W), which is 
regulated by the Monetary Authority of Singapore, accepts legal responsibility for this research, and should be contacted with respect to any matters 
arising from, or in connection with, this research.  Taiwan: This material is for reference only and must not be reprinted without permission. Investors 
should carefully consider their own investment risk. Investment results are the responsibility of the individual investor.  United Kingdom: Persons who 
would be categorized as retail clients in the United Kingdom, as such term is defined in the rules of the Financial Conduct Authority, should read this 
research in conjunction with prior Goldman Sachs research on the covered companies referred to herein and should refer to the risk warnings that have 
been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms used in this report, are 
available from Goldman Sachs International on request.   

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

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 
69, and a member of Japan Securities Dealers Association, Financial Futures Association of Japan Type II Financial Instruments Firms Association, The 

26 March 2025   26

Goldman Sachs Americas Technology: Internet

Fo
r t

he
 e

xc
lu

si
ve

 u
se

 o
f A

LE
X.

VE
GL

IA
NT

E@
GS

.C
OM

80
04

07
16

90
00

00
00

00
00

00
00

00
00

00
00

https://www.gs.com/research/hedge.html
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html
https://www.gs.com/worldwide/brazil/area/gir/index.html
https://publishing.gs.com/disclosures/hedge.html#/general/equity
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html
https://www.gs.com/disclosures/europeanpolicy.html


Investment Trusts Association, Japan, and Japan Investment Advisers Association. Sales and purchase of equities are subject to commission 
pre-determined with clients plus consumption tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock 
exchanges, the Japanese Securities Dealers Association or the Japanese Securities Finance Company.   

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

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

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at 
https://www.gs.com/research/hedge.html.    

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

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

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

European Economic Area: GSI, authorised by the PRA and regulated by the FCA and the PRA, disseminates research in the following jurisdictions 
within the European Economic Area: the Grand Duchy of Luxembourg, Italy, the Kingdom of Belgium, the Kingdom of Denmark, the Kingdom of 
Norway, the Republic of Finland and the Republic of Ireland; GSI - Succursale de Paris (Paris branch) which is authorised by the French Autorité de 
contrôle prudentiel et de resolution (“ACPR”) and regulated by the Autorité de contrôle prudentiel et de resolution and the Autorité des marches 
financiers (“AMF”) disseminates research in France; GSI - Sucursal en España (Madrid branch) authorized in Spain by the Comisión Nacional del 
Mercado de Valores disseminates research in the Kingdom of Spain; GSI - Sweden Bankfilial (Stockholm branch) is authorized by the SFSA as a “third 
country branch” in accordance with Chapter 4, Section 4 of the Swedish Securities and Market Act (Sw. lag (2007:528) om värdepappersmarknaden) 
disseminates research in the Kingdom of Sweden; Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within 
the Single Supervisory Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German 
Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research 
in the Federal Republic of Germany and those jurisdictions within the European Economic Area where GSI is not authorised to disseminate research 
and additionally, GSBE, Copenhagen Branch filial af GSBE, Tyskland, supervised by the Danish Financial Authority disseminates research in the Kingdom 
of Denmark; GSBE - Sucursal en España (Madrid branch) subject (to a limited extent) to local supervision by the Bank of Spain disseminates research in 
the Kingdom of Spain;  GSBE - Succursale Italia (Milan branch) to the relevant applicable extent, subject to local supervision by the Bank of Italy (Banca 
d’Italia) and the Italian Companies and Exchange Commission (Commissione Nazionale per le Società e la Borsa “Consob”) disseminates research in 
Italy; GSBE - Succursale de Paris (Paris branch), supervised by the AMF and by the ACPR disseminates research in France; and GSBE - Sweden 
Bankfilial (Stockholm branch), to a limited extent, subject to local supervision by the Swedish Financial Supervisory Authority (Finansinpektionen) 
disseminates research in the Kingdom of Sweden.  

General disclosures 
This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we 
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and 
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as 
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority 
of reports are published at irregular intervals as appropriate in the analyst’s judgment. 

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment 
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & 
Co. LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal 
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and 
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research. 
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The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may 
discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities 
discussed in this report, which impact may be directionally counter to the analyst’s published price target expectations for such stocks. Any such 
trading strategies are distinct from and do not affect the analyst’s fundamental equity rating for such stocks, which rating reflects a stock’s return 
potential relative to its coverage universe as described herein. 

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

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

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

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

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. 
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at 
https://www.theocc.com/about/publications/character-risks.jsp and 
https://www.fiadocumentation.org/fia/regulatory-disclosures_1/fia-uniform-futures-and-options-on-futures-risk-disclosures-booklet-pdf-version-2018. 
Transaction costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation 
will be supplied upon request.  

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

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

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

© 2025 Goldman Sachs.  

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