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The launch of Muse, Meta’s new personal Al agent, has become one of the most widely discussed
developments in tech investing this month. Currently available only in the US, Muse differs from
conventional chatbots by performing tasks on a user’s behalf, from managing emails and schedules
to researching products, booking services and completing multi-step workflows.



—— Meta

Investor enthusiasm has been considerable. After trail-
ing the market for more than a year amid concerns about
rising Al spending and slowing earnings momentum, Meta
shares rose sharply following the launch of Muse, includ-
ing an 11% gain on 21 September alone. The speed of the
move suggests that investors are reassessing the poten-
tial return on Meta’s substantial Al investments.

Yet it is important not to overinterpret the early data.
Successful consumer technology platforms are rarely
determined by download statistics in their first few
weeks. Adoption, engagement and monetisation typically
develop over years rather than months.

The timing is also notable. Meta is hosting its annual
Connect developer conference on 23-24 September,
where investors expect further updates on Muse, Meta’s
broader Al roadmap and future agent capabilities. With
investor attention already focused on Muse, Connect
is likely to provide the first meaningful indication of how
Meta intends to develop and monetise the platform.

The key question for investors is therefore not whether
Muse had a successful launch, but whether it can evolve
into a durable platform that changes Meta’s long-term
earnings power.

Chart 1: Meta share price versus the S&P 500 (Two-year
total-return chart, indexed to 100 at the starting date)
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Source: Factset (22 September 2026)

Why Muse r

For years, investors have viewed Meta’s Al investments
primarily to strengthen its advertising business. Al-pow-
ered recommendations and targeting have improved
engagement and helped support earnings growth, but
they have not fully addressed concerns about the com-
pany’s rapidly rising spending on infrastructure and model
development.

Muse changes that conversation. Rather than using Al
solely to enhance existing products, Meta is attempting to
create a new category: the personal Al agent, distributed
through platforms — Facebook, Instagram, WhatsApp and
Messenger — that already reach approximately 3.5 billion
users. That distribution advantage, more than any single
feature, is what OpenAl, Anthropic and other leading
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Al developers cannot easily replicate. The significance
of Muse is not its current revenue contribution, which
remains negligible, but the possibility that it could even-
tually support standalone revenue streams outside the
company’s traditional advertising ecosystem.

Early evidence supports that read: Muse quickly climbed
app-store rankings and, by day 12, its cumulative US iOS
downloads had moved ahead of ChatGPT’s comparable
launch trajectory. These figures should not be overinter-
preted, but they suggest Meta’s distribution engine can
generate consumer awareness and experimentation at
exceptional scale.

As a result, the debate is shifting from whether Meta can
build competitive Al products to whether it can build a
platform on top of them.

Chart 2: Muse cumulative downloads have outpaced other
Al platforms since launch
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Beyond the

What differentiates Muse from most Al products is its
ability to act rather than simply provide information.

If consumers increasingly delegate tasks to Al agents, the
way they interact with the internet could begin to change.
Instead of browsing multiple websites and completing
transactions manually, users could instruct an agent to
research options, make purchases or manage subscrip-
tions on their behalf.

This possibility is fuelling debate about how Al agents
could reshape internet economics. Companies that mon-
etise traffic, advertising or customer acquisition may face
disruption if the agent becomes the primary interface
between consumers and online services.

Reactions across the industry have not been uniform.
Amazon has taken a defensive approach, blocking Muse
from its marketplace outright and citing unauthorised
access to its platform, while Shopify has moved the
other way, integrating its merchant catalogue into Muse
and announcing plans for Shop Pay checkout inside
the agent. Investors welcomed the latter development,
sending Shopify shares higher.
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The contrast is instructive. Al agents may not simply
destroy value across the internet. Some business models
could come under pressure, while others may emerge
as critical infrastructure in an increasingly agent-driven
economy.

Agent-to-a
real prize

The most compelling strategic opportunity is not con-
sumer subscriptions, but business participation.

Meta has begun allowing developers to build connectors
that integrate external services into the Muse ecosystem.
Over time, businesses could create their own agents that
interact directly with consumer agents. A user’s agent
might negotiate with a retailer’s agent, book directly with
an airline or arrange an appointment with a healthcare pro-
vider, while Meta earns transaction fees, commissions or
outcome-based payments.

This vision remains highly speculative, and the commer-
cial model is largely untested. However, it is the first cred-
ible framework investors have identified that could link
Meta’s substantial Al investments to a meaningful new
revenue opportunity.

Trust may k
constraint

One risk that has received less attention from investors
is user trust. Unlike conventional chatbots, personal
agents require deep access to an individual’s digital life.
To deliver their full functionality, they may need access
to emails, calendars, subscriptions, payment methods,
browsing activity and connected applications. The trade-
off is straightforward: greater access enables greater
utility but also requires greater trust.

For many consumers, allowing an Al system to read cor-
respondence, manage purchases or interact with third-
party services represents a much larger leap of faith than
asking a chatbot a question.

Muse must therefore persuade users not only to try the
product, but also to grant access to increasingly sensitive
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parts of their digital lives. If the utility clearly outweighs the
privacy trade-off, adoption could accelerate. If not, usage
may remain superficial and engagement could plateau
before Meta reaches the scale required for a meaningful
business model.

This challenge is particularly relevant given Meta’s history
with personal data. Trust should therefore be monitored
alongside user growth, retention and monetisation.

Meaningfu
several yee

Today’s Muse thesis rests primarily on optionality rather
than earnings. The product has improved confidence
in Meta’s long-term Al strategy, but it has not materi-
ally changed near-term financial expectations. Meta’s
core advertising business remains the principal driver of
revenue, profits and valuation.

Investors should also be cautious about reading too much
into early download data. Sustained usage, retention,
connected accounts and completed tasks will matter far
more than launch-week rankings.

Other risks remain substantial. Competition from OpenAl,
Google and Anthropic is intense. Adoption may slow once
the initial novelty fades, privacy concerns could limit per-
mission sharing, and agentic workloads remain expensive
torun.

The recent re-rating should therefore be interpreted as
increased confidence in Meta’s Al strategy, not validation
of a new profit engine.

Bottom line

Muse may prove to be Meta’s mostimportant new product
since Reels, but it remains far too early to know whether it
will ultimately justify the enthusiasm reflected in the share
price.

For the first time, however, investors can see a credible
pathway from Meta’s enormous Al investments to a poten-
tial business model built around personal agents, busi-
ness agents and eventually agent-to-agent commerce.
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Disclaimer: This document is “powered by Syz” meaning that it has been prepared in collaboration with Bank Syz Ltd (“Syz”) in Switzerland exclusively for Theia
Investments Ltd. Theia Investments Ltd brought this document to you for information purposes only without intervention from Syz. Neither the information nor any
opinion expressed herein may be deemed as an advertisement, an offer or an invitation to make an offer or a personalised recommendation, to buy or sell any financial
instrument or any other investment or currency in any jurisdiction. This document is not directed to any person in any jurisdiction where, by reason of that person’s
nationality, residence or otherwise, its dissemination or use is prohibited. It cannot be quoted, reproduced, disclosed, distributed or otherwise referred to, in whole or
in part, to any third party without Theia Investments Ltd’s prior written consent. This document may contain information on past performances of financial products,
all kinds of economic and financial valuations and analyses, as well as opinions of Syz, Theia Investments Ltd or of third parties. Any market valuations, terms and
calculation methods, yields and opinions expressed are subject to change without notice. The information and opinions contained herein have been compiled and
provided in good faith, based on information obtained from sources believed to be trustworthy. However, such information has not been independently verified. While
it is believed to be correct at the time used and derived from reliable sources, no guarantee, representation, or warranty of any kind, whether express or implied, is
provided by Syz, Theia Investments Ltd or by relevant data vendors and other sources with respect to the accuracy, reliability, currentness or exhaustiveness of the
information communicated, the methodology employed or the prices contained herein. Past performance is not a reliable indicator of current or future results. Any
reference to the past performance of an investment does not guarantee its future performance. Fluctuations in exchange rates may adversely affect the value, price
or income of any investment. Investing in international markets may involve additional risks, such as social and political instability, market illiquidity, exchange-rate
fluctuations, a high level of volatility and limited regulation. Investments in emerging markets are by their nature riskier and potentially more volatile than those inherent
in established markets. Prospective investors should not construe the contents of this document as containing legal, tax, or financial advice. This information is purely
objective since it does not take into consideration the personal situation (including financial knowledge and experience), the investment objectives and risk profile of
any recipient. Moreover, certain financial instruments mentioned (in particular, but not exclusively, derivatives, options and futures) involve a high risk of loss and may
not be suitable. Accordingly, prospective investors should consult their stockbroker, bank manager, lawyer, accountant or other professional advisor on such matters,
including but not limited to the possible tax consequences of investing in any financial product mentioned herein, and make their own assessment of the suitability
of any investment product described in this document and should understand that future expectations may not be realised. Should a recipient make an investment
on the basis of the present communication, the recipient alone shall bear the consequences thereof. In no event shall Theia Investments Ltd or Syz, their directors,
employees, affiliates or agents be held responsible for damages of any kind arising out of the use of all or part of the information provided herein.
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