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E-commerce, and marketplace models in particular, are continuing to show momentum in a diverse range of

verticals through an increasingly informed and demanding consumer base. We look at recent activity in this
important growth segment, highlighting areas of strength, challenge, and transaction activity.




Key Themes We Are Watching

Marketplaces today serve as popular online shopping destinations for consumers, who are attracted to product diversity and their ease of access,
typically at competitive prices. While the space is led by massive diversified players (e.g. Amazon, Alibaba), smaller marketplaces have emerged
to rapidly challenge both incumbent business models as well as product and service offerings, targeting branded recognition and traffic

efficiencies in their segments.

Marketplace economy
doubling by 2022

Marketplace growth has
continued to outpace
traditional e-Commerce over
the past decade

The top 100 marketplaces sold
$1.7 trillion worth of goods in
2018, with marketplaces
accounting for more than half
of global online retail sales
(growing 20% year over year)

According to a February 2019
Salesforce survey, 81% of
consumer goods professionals
worldwide believe that online
marketplaces have
transformed how consumers
connect with products

Sources: eMarketer, Internet Retailer, Juniper
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Emergence of verticalized,
localized marketplaces

Large global marketplaces
providing horizontal delivery
at scale are facing challenges
from rapidly growing
verticalized players

These include niche
marketplaces delivering
products and services tailored
towards a specific
demographic

Acceleration of localized
marketplace communities
facilitating offline
transactions
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Marketplaces trending
towards hybrid models

“Pure” marketplaces that
connect third-party merchants
with shoppers are seeing an
influx of “hybrid” models
where a marketplace is
combined with the traditional
model (e.g. selling to Amazon
as a first-party vendor, while
selling on Amazon as a third-
party seller)

Hybrid models benefit from
marketing / personalization
tools and analytics, along with
lower prices and fees

SaaS-powered marketplace

platforms increasing traction

New effective tools and
methods for smaller
businesses looking to set up a
marketplace within a budget
and short implementation
periods, which is continuing
to drive the growth of
additional marketplaces

These have the capacity to
integrate back and front-
office solutions, automate
seller onboarding and
cataloguing, provide logistics
integration and manage
payments, among other
capabilities



Acquisition Activity in 2019 Continues Momentum From Prior Years

« Outside of Walmart's pickup of Flipkart for $16 billion last year, consolidation activity remains consistent

«  With nearly 20 marketplace deals already announced to date, 2019 remains an active year with notables such as Apollo's $1.7 billion
acquisition of photography marketplace Shutterfly and Apax's $1.7 billion buyout of New Zealand online classifieds marketplace Trade Me

leading the pack
DEAL ACTIVITY
mmmm Total Deal Value ($B) Deal Count
36
28 $21.2
25
$16.0
1
16 Walmart 7
$10.2 ,
Flipkart ¢

$7.0

- -$5.2 $5.2 $4.8
2015A 2016A 2017A 2018A 2019 YTD
Largest Disclosed Transactions (Acquirer / Target)

Expedia / HomeAway Walmart / Jet.com GTCR / Vivid Seats Walmart / Flipkart Apollo / Shutterfly

($3.9B) ($3.3B) (51.8B) ($16.0B) (51.7B)
Liberty Global / Zulily JD.com / Yihaodian Coty / Youfonique Richemont / YOOX Net-a-Porter Apax / Trade Me

(52.4B) (51.5B) (S600M) ($3.2B) (51.7B)

Just Eat / Menulog Thoma Bravo / TRADER Amazon / Souq.com Alibaba / Trendyol Fox Corp / Credible Labs
(5682M) (51.2B) (S580M) (5728M) (S397M)

Source: 451 Group
Deal count Includes deals with disclosed and undisclosed values
YTD as of September 2019

Nfluence | state of the Market
Partners E-Commerce Marketplaces: September 2019



Selected Precedent Marketplace Transactions (2019 to Present)

Deal Size (SM)  Val. ($M)
Mean $792.8 1.1x
Median $321.3 1.1x

_ Target Description EV ($M) ReE/\ér{uI;T(zM)

08/07/19 Quidd Inc. Provides a digital collectibles online marketplace and mobile application for brands, shows, anime, Animoca Brands - -

movies, comic books, and games fans globally. Corporation Ltd.
0o aopr  brevescrlne CICmarktplce forprhate and prfesnal sl n st st e OO o : :
08/05/19 Vroum.ca gfne::)tizs:j?n?nadian online automotive leasing marketplace, www.Vroum.ca, which features real- LeaseCosts - __
08/05/19 Boombo.ca Operates a Canadian online automotive leasing marketplace, www.Boombo.ca, which features real- LeaseCosts __ __

time bidding.

Provides an online loan origination services marketplace for consumers in the US. Service enables Fox Corp. [NASDAQ:

08/04/19 Credible Labs Inc. users to compare student loans, personal loans and mortgages rates from different financial FOXA] 367.5 --
institutions and refinance loans.
07/22/19 Reverb Holdings Operates as an qnlme marketplace for new, used and vintage music gear for consumers and brick Etsy [NASDAQ: ETSY] 275.0 -
Inc. and mortar retailers.
Provides online B2B catering marketplace for corporate customers in London and Manchester at Just-Eat.com [LSE:
07/12/19 City Pantry Ltd www.citypantry.com. Service enables users to choose and order food from a network of restaurants JE] ’ ’ 20.0 --
and caterers, and get it delivered to their offices.
intY Ltd. Operates as a VAR and cloud service marketplace providing distribution services for business
07/01/19 [Weather globally. Also provides application and email hosting and managed security services and email ScanSource Inc. -- --
Investments] archiving SaaS.
LesPAC [Mediagrif Prov.1des an on{me classifieds marketplqce aqd mobile appllcat)on for the sale of products a}nd ) autoTRADER.ca
06/11/19 - services including real estate, automobiles, jobs and personal items for consumers and businesses in -- --
Interactive] [Thoma Bravo]
Quebec, Canada through www.lespac.com.
Provides photo printing services, products and website for consumers in the US. Service enables Apollo Global
06/10/19 Shutterfly Inc. consumers to transform digital photos into cards, posters, calendars, prints and books through P 2,394.1 1.1x

www.shutterfly.com. Also provides an online photo sharing and storage service for consumers. Management LLC

Source: 451 Group
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Selected Precedent Marketplace Transactions (2019 to Present) (Cont.)

Deal Size (SM)  Val. ($M)
Mean $792.8 1.1x
Median $321.3 1.1x

_ Target Description EV ($M) ReE/\ér{uI;T(zM)

Provides an online auction service for the sale and purchase of automobiles, property, and jobs as

05/09/19 Trade Me Group well as offering auctions and fixed-priced sales for new and used goods for consumers. Apax Partners LLP 1,700.0 -
Provides subscription-based market intelligence and project management online services for water

04/28/19 SplashLink utility sector globally. Online marketplace is used by buyers, sellers and investors of water delivery =~ WatrHub Inc. -- --
systems.

04/25/19 Zefo [aka GoZefo] Provides an online marketpla;e where consumers and bugpesses can buy and sell new and used Quikr India Pvt. Ltd. N B
consumer goods and electronics, such as furniture, televisions and phones.

04/23/19 Ulyngo Inc. Prov@es qnhne higher education marketp{ace Freatwn and payment Saa$ for students, student Modo Labs Inc. ~ -
organizations, campus bookstores, and university departments.

04/11/19 Fanxchange Provides an online live event ticketing resale marketplace for consumers and ticket sellers to buy Vivid Seats Ltd. ~ -

Limited and sell tickets for live sports, concert and theater events. [GTCR]

04/03/19 Truckstop.com Prov1d§s onlmg freight, cargo insurance, fleet managemgnt, dlspatghmg and load tracking software ICONIQ Capital __ __
matching services to trucking, rail and other transportation companies at www.truckstop.com.

03/28/19 CoinPlay Provides a blockchain app and decentralized applications (DApps) online marketplace. TRON Foundation -- --

Source: 451 Group
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Investment Activity and Detail (2015 - Present)

« Not to be outdone, investments in marketplace companies also reflect a strong appetite in the private markets, with a total of $42 billion invested
across the last five years

+ Valuations are also on the rise; median post-money valuation in 2019 marketplace investments is currently $35 million, extending the year-over-
year increase from 2017 ($15million) and 2018 ($25 million)

+ Afew notable active investors in the space over the last five years include FJ Labs (47 investments), Accel (22 investments), and Index Ventures
(17 investments)

MEDIAN POST-VALUATION VS. MEDIAN DEAL SIZE ($M)

Median Deal Size

$24.8

$34.7

mmm Median Post Valuation

2015A 2016A 2017A 2018A 2019 YTD
INVESTMENT ACTIVITY
mmmm Total Raised ($B) Deal Count
680
605 605 610
$12.7
$10.3 367
$7.0 $6.6
= - -
——————— 2015A 2016A 2017A 2018A 2019 YTD

Source: PitchBook
Deal count Includes deals with disclosed and undisclosed values

Nfluence | state of the Market 6
Partners E-Commerce Marketplaces: September 2019



Notable E-Commerce Marketplace Financings

Diversified Marketplaces

Themed Marketplaces

ﬁetgo OfferUp

carousell

Hyperlocal marketplaces taking an online-
to-offline approach to transacting new
and secondhand goods in a consumer’s
immediate community

Notable financings include:

+ A $500 million investment in Letgo, led
by Naspers in August 2018, valuing the
company at $1 billion

« OfferUp’s $39 million Series D1 from
GGV Capital at a $1.4 billion valuation

» Carousell’s $560 million valuation
following a Rakuten Capital and EDBI-led
$85 million Series C, with a subsequent
$56 million round from OLX

Nfluence | state of the Market
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P
AR stockX
minted.

Dedicated marketplaces for buyers and
sellers to transact, focusing on tradable
commodities like dresses and sneakers,
further the evolution of niche
communities into thriving businesses

Notable financings include:

« StockX’s $110 million round in June
2019, valuing the sneaker marketplace
at over $1 billion

* Poshmark’s planned 2020 IPO, following
a $87.5 million Series D (2017) at a $625
million valuation for the fashion
marketplace

» Minted’s $208 million Series E from
Permira at a $733 million valuation of
the independent artist marketplace

Marketplace Solutions

MIPRAKL crowdz

Marketplace solutions built for third-party
sellers to connect with multiple e-
commerce platforms, introducing a new
layer of flexibility and ownership

Notable financings include:

A $70 million round in February 2019 led
by Bain Capital in Mirakl

* Blockchain-based B2B e-commerce
marketplace Crowdz’s $5.5 million Series
A round, led by Barclays and Bold Capital
Partners



Selected $5M+ Precedent Investments (2019 - Present)

09/05/19

09/04/19

09/04/19

08/21/19

08/13/19

08/12/19

08/09/19

08/08/19

07/19/19

07/16/19

07/15/19

07/12/19

Target

Grove
Collaborative

Olivela

Papier

ThredUp

BeliMobilGue

Meesho

Paytm Mall

FreshMarket

Bulletin

Jane
Technologies

Moglix

Anine Bing

Target Description

Operator of a household product marketplace intended to offer home
cleaning and beauty products.

Retailer of fashion and beauty products intended to provide designer
products and support children's charity.

Operator of an online marketplace intended to offer personalized
stationery.

The company's marketplace allows swapping of old clothes for new
ones and selling and buying of secondhand clothes.

Provider of an online car selling platform intended to help people to
buy and sell cars within an hour.

Operator of a social e-commerce platform intended to connect re-
sellers directly with raw material suppliers.

Provider of an online platform designed to offer a wide range of
domestic and international products.

Developer of an internet retail platform designed to offer a
marketplace for purchasing groceries.

The company's marketplace enables brands to access new distribution
channels while helping retailers curate data-driven assortments.

Developer of an online marketplace intended to offer confident, safe
and simple cannabis shopping experience.

Provider of an online marketplace designed to facilitate B2B
procurement of industrial supplies.

The company marketplace offers luxurious staples, wardrobe basics
and statement pieces, shoes, jewelry and other accessories.

Source: Pitchbook: arranged by investment date
As of September 2019
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Notable Investor(s)

CSC, General Atlantic, Greenspring, Lone
Pine, Mayfield, MHS, Norwest

Morgan Stanley (NYS: MS)

Beringea, Downing Ventures, Felix Capital,

JamJar Investments

GSIP, Highland Capital, Park West,
Redpoint, Upfront

Frontier Car Group

Facebook, Naspers, RPS, SAIF, Sequoia
Capital India, Shunwei

eBay

SND Ventures Group, Yiguo

Afore, Foundation, KPCB

Arcadian, Delta Emerald, Gotham Green,
Queens Court, Silverleaf, Tran

Composite Capital Partners, Sequoia
Capital India, Tiger Global Management

Undisclosed

Mean
Median

Deal Type

Series D

Series A

Series B

Series F

Corporate

Series D

Corporate

Series C2

Series A

Series B

Series D

Series B

Deal Size (SM
$52.4
$30.0

Deal Size
($M)

150.0

35.0

175.0

30.0

125.0

160.0

36.5

10.0

21.0

60.0

Company
Valuation
($M)

670.0

160.0

91.0



Selected $S5M+ Precedent Investments (2019 - Present) (Cont.)

07/02/19

06/26/19

06/20/19

06/18/19

06/17/19

06/12/19

06/05/19

06/03/19

05/15/19

05/02/19

04/25/19

04/15/19

NA-KD

StockX

Vestiaire
Collective

Crisp
(Netherlands)

Tamara Mellon

Fixico

Dough

Depop

bioClarity

Hawthorne

Chairish

Wolf & Badger

Target Description

The company's platform offers fashion items that are marketed by
social media influencers, enabling women to get the latest apparel.

Provider of an online marketplace designed to trade high-demand and
limited edition sneakers.

Operator of a global resale site designed to sell premium and luxury
pre-owned fashion.

Developer of an online marketplace intended to offer better quality
food for a large audience.

Operator of an e-commerce platform designed to offer branded shoes
and bags.

Developer of an online marketplace platform designed to offer vehicle
damage repair quotes.

Operator of a marketplace platform intended to discover and promote
products made by women.

Operator of a mobile marketplace intended to discover fashion from
the most inspiring community.

Operator of an online beauty product marketplace intended to offer
acne treatment products for women.

Provider of an online marketplace intended to offer personal care
products using data-driven algorithms and smart subscriptions.

Operator of an online marketplace for home furniture and home decor
items designed to help design lovers buy and sell chic furnishings.

Operator of an online e-commerce shopping platform intended to offer
a range of consumer products.

Source: Pitchbook: arranged by investment date
As of September 2019

N

Nfluence ‘
Partners

State of the Market
E-Commerce Marketplaces: September 2019

Notable Investor(s)

eEquity, La Maison Investments, Northzone
Ventures, Partech, Quadrille Capital

Battery Ventures, DST Global, General
Atlantic, GGV Capital, GV

Balderton Capital, Bpifrance, Eurazeo (PAR:

RF), Idinvest Partners, Vitruvian Partners

Keen Venture Partners, Opportunity
Partners

Arab Angel, Centricus, Cheyenne Partners,
NEA, Quadrille Capital

Autotech Ventures, Finch

Able Partners, Flybridge Capital Partners,
The Yard Ventures, Victress Capital

Balderton Capital, Creandum, General
Atlantic, HV Holtzbrinck, Octopus, Tempo

Prolog Ventures

Undisclosed

Undisclosed

Allegro Capital, Guinness Asset
Management

Mean
Median

Deal Type

Series B

Series C

Series F

Series A

Series C

Series B

Undisclosed

Series C

Series A2

Series A

Undisclosed

Undisclosed

Deal Size (SM
$52.4
$30.0

Deal Size

($M)

22.6

110.0

44.9

5.6

50.0

7.9

7.9

10.0

5.9

Val. ($M)
$590.8
$326.0

Company
Valuation

($M)

165.0



Selected $S5M+ Precedent Investments (2019 - Present) (Cont.)

Deal Size ($M Val. ($M

Mean $52.4 $590.8
Median $30.0 $326.0
DealSize | ComPany
Target Target Description Notable Investor(s) Deal Type ($M) Valuation
($M)
04/10/19 Carousell The company’s marketplace.offers person—to—per.son buymg.an.d selling oLX Corporate 56.0 560.0
of products simply by snapping a photo and posting a description.
Provider of an online food marketplace designed to make fresh and ACE, Alumni Ventures, Arancia, Bascom, .
04/05/19 GrubMarket healthy food accessible to everyone. CentreGold, Evolv, GGV, WI Harper Group series C1 30.0 255.0
03/18/19 Bump Developer of a peer-to-peer marketplace designed to buy and sell B.AM'Ventures, e.ventur‘es, Kleiner Perkins, Series A 9.4 26.9
streetwear. Sinai Ventures, Y Combinator
02/28/19 Mirakl Developer of a marketplace platform designed to plug directly intoan g3\ 41y Bain Capital Ventures, Felix Series C 70.0 -
e-commerce tech ecosystem.
02/13/19 JOOR Developer of an online wholesale fashion platform designed to improve Battery Ventures, Canaan Partners, Itochu Series C 16.0 326.0
the entire wholesale buying process. (TKS: 8001)
. ] - . Angel Capital Management, Burda Principal
02/11/19 Zilingo E;sor\:i]c?:gﬁzEt;]f:stC()l?n}i:jCSCIZlSh]on marketplace intended to sell Investments, EDBI, Sequoia Capital India, Series D 226.0 970.0
yiep : Sofina (BRU: SOF), Temasek Holdings
02/07/19 GOAT Provider of an online footwear marketplace intended to buy and sell Foot Locker (NYS: FL) Corporate 100.0 500.0
sneakers online.
01/09/19 Olo Prov@er of an er?terpnse-gr.ade software intended to empower digital Battery Ventures, Tiger Global Management Undisclosed 18.0 --
ordering and delivery for third-party marketplaces.
01/01/19 spoonflower Provider of an online marketplace designed to empower the individual Undisclosed Series B 16.4 96.4

to create on-demand, custom-designed textiles.

Source: Pitchbook: arranged by investment date
As of September 2019
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Trading Comparables: Trading Metrics - Diversified Marketplaces

Trading Metrics

($ in millions, except per share data) Stock
Price % of Equity Enterprise EV / REVENUE EV / EBITDA

Company Ticker 09/06/19 52W High Value Value LTM CY 2019ECY 2020E LTM CY 2019ECY 2020E
Diversified Markeplaces

Amazon.com, Inc. NasdaqGS:AMZN 1,833.51 90% $906.957 $937.108 3.7X 34X 2.8x 28.3x 22.5X 17.9x
Alibaba Group Holding Limited NYSE:BABA 176.69 90% 459,603 464,802 7.8x 6.9x 5.3X 27.1X 21.7X 16.9x
\Walmart Inc. NYSEWMT 114.73 97% 326,325 399.175 0.8x 0.8x 0.7X 12.3X 12.2X 11.9%
JD.com, Inc. NasdaqGS:JD 31.08 96% 45,483 42,232 0.6x 0.5X 0.5x 40.9x 25.9X 17.4X
eBay Inc. NasdaqGS.EBAY 40.37 96% 33.861 39,382 3.6x 3.6x 3.5% 12.5X 10.6x 9.9x
Mercadol.ibre, Inc. NasdaqGS:MELI 597.79 86% 20,716 28,190 15.6x 12.3% Q.0X NM NM NM
Rakuten, Inc. TSE:4755 9.21 75% 12,749 12,853 1.2X 11X 1.0x 7.4% 6.6X 0.1x
58.com Inc. NYSE:WUBA 54.33 70% 8,123 7.315 3.5X 34X 2.9X 16.6x 16.2x 13.3X
Etsy. Inc. NasdaqGS.ETSY 47.98 65% 6,021 5,764 8.2x 7.2 5.8x 44.6X 30.6x 22.9X
Vipshop Holdings Limited NYSE:VIPS 8.59 93% 5777 5,048 0.4x 0.4x 0.4x 9.2x 6.8x 5.0%
Groupon, Inc. NasdaqGS:GRPN 2.54 62% 1,442 1,228 0.5X 0.5% 0.5% 9.5x 4.7% 4.3%
Overstock.com, Inc. NasdaqGM:OSTK 16.90 58% 506 600 0.4x 0.4x 0.4x NM NA NA
Jumia Technologies AG NYSE:JMIA 11.05 22% 866 499 3.0X 24X 1.5X NM NA NA

Mean (Total) 3.8x 3.3x 2.6x 20.8x 15.8x 13.0X
Median (Total) 3.0X 2.4X 1.5X 14.6Xx 14.2X 12.6x

Total Summary
Mean (Total) 3.3x 2.9X 2.3X 19.4X 15.2X 13.7X
Median (Total) 1.8x 1.7X 1.5X 15.1X 12.2X 11.5X

Source: Capital I1Q
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Trading Comparables: Trading Metrics - Vertical Marketplaces

Trading Metrics

($ in millions, except per share data)

Stock
Price % of
09/06/19 52W High

EV / REVENUE
LTM CY 2019ECY 2020E

EV / EBITDA
LTM CY 2019ECY 2020E

Equity Enterprise

Company Ticker Value Value

Vertical-Focused Marketplaces

Booking Holdings Inc. NasdaqGS:BKNG 1,067.63 97% $83.601 $86.192 5.8X 5.7X 5.2x 15.2% 14.6x 13.4%
MercadolLibre, Inc. NasdaqGS:MELI 597.79 86% 29,716 28,190 15.6X 12.3X 9.0x NM NM NM
Ctrip.com International, Ltd. NasdaqGS:CTRP 34.93 75% 20,067 21,017 4.3% 4.2X 3.4X 31.8x 20.8x 16.2x
Expedia Group, Inc. NasdaqGS:EXPE 13171 91% 18,582 19,578 17x 1.6x 15X 14.1x 8.7x 7.8x
Live Nation Entertainment, Inc. NYSE.LYV 7137 97% 15,670 18,041 1.6x 15X 1.4x 24.8x 19.0x 17.0X
Zalando SE XTRAZAL 51.86 97% 13.357 12,794 1.9X 1.8x 1.5% NM 27.9X 23.3%
Wayfair Inc. NYSE:W 116.80 67% 10,794 11,506 14X 1.3X 1.0X NM NA NA
Cimpress N.V. NasdaqGS:CMPR 117.45 80% 3.666 4,869 1.8x 17X 17X 15.1x 10.7x 111X
TripAdvisor, Inc. NasdaqGS:TRIP 37.88 55% 4,792 3.096 2.5X 2.5x 2.3x 15.1X 8.5% 7.7%
Mercari, Inc. TSE:4385 24.47 68% 3,688 2,964 6.2x 5.2x 3.8x NM NA NA
MakeMyTrip Limited NasdaqGSMMYT 23.82 74% 2,492 2,256 4.6x 3.0 2.4 NM NA NM
Farfetch Limited NYSE.FTCH 0.05 28% 2,796 2,233 31X 2.4% 1.6x NM NA NA
RealReal Inc NasdaqGS:REAL 15.37 51% 1,431 1,738 6.8x 5.7X 4.3% NM NA NA
Stitch Fix Inc NasdaqGS:SFIX 18.15 35% 1,889 1,597 11X 0.9% 0.8x 37.1x 34.8x 32.0x
LendingClub Corporation NYSE.LC 13.73 68% 1197 1,307 1.8x 17X 1.5X NA 9.9X 7.3%
Medifast, Inc. NYSE:MED 100.83 39% 1,194 1,003 1.7X 1.5% 1.2X 11.7X 9.8x 7.8X
Shutterstock, Inc. NYSE.SSTK 3517 63% 1,241 1,038 1.6x 1.6x 15X 18.5% 10.3X 9.8x
1-800-FLOWERS.COM, Inc. NasdaqGSFLWS 14.36 66% 924 848 0.7% 0.7x 0.6x 11.3X 9.6x 8.5
EverQuote, Inc. NasdaqGM:EVER 22.16 88% 629 592 3.1X 2.7X 2.3X NM NM NM
Despegar.com, Corp. NYSE.DESP 0.95 53% 691 401 0.8x 0.8x 0.7x 13.4X 14.1X 6.0x
Care.com, Inc. NYSE.CRCM 1011 39% 335 201 1.4x 14X 1.3x 22.8x 14.1X 12.1x
PetMed Express, Inc. NasdaqGS:PETS 15.08 43% 320 237 0.9X 0.9x 0.8X 6.1 8.3x 7.7%
Tuniu Corporation NasdaqGM:TOUR 3.24 43% 399 192 0.6x 0.6x 0.6x NM NA 39.1X
TuanChe Limited NasdaqCM:TC 2.68 34% 200 147 1.4X 15X 1.4X NM NA NA
Mean (Total) 3.0x 2.6x 2.2X 18.2x 14.7X 14.2X
Median (Total) 1.7X 1.6Xx 1.5X 15.1X 10.7X 10.5X

Total Summary
_______ Mean (Total) 3.3x 2.9x 2.3 19.4X 15.2X 13.7X
Source: Capital 1Q Median (Total) 1.8x 1.7X 1.5X 15.1X 12.2X 11.5X

N
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Trading Comparables: Operating Metrics - Diversified Marketplaces

Operating Metrics

($ in millions, except per share data) Margins
LTM Revenue Revenue Growth Gross EBITDA
Company As Of LTM  CY 2018E CY 2019E "18A-"19E "19E-'20E
Diversified Marketplaces
Amazon.com, Inc. NasdaqGS:AMZN Jun 2019 $252,063 $278,898 $331.241 20% 10% 41% 3%
Alibaba Group Holding Limited NYSE:BABA Jun 2019 59,826 67,619 87.149 35% 29% 46% 19%
Walmart Inc. NYSEWMT Jul2019 517.989 522,148 539,150 2% 3% 25% 2%
JD.com, Inc. NasdaqGS:.JD Jun 2019  74.404 79,188 02,306 18% 17% 9% 1%
eBay Inc. NasdaqGS:EBAY Jun 2019 10,856 10,827 11,347 1% 5% 77% 13%
MercadolLibre, Inc. NasdaqGS:MELI Jun 2019 1,802 2,297 3,139 60% 37% 57% 0%
Rakuten, Inc. TSE:4755 Jun 2019 10,910 11,503 13,072 15% 14% 3% 5%
58.com Inc. NYSE:WUBA Jun 2019 2,097 2180 2,551 11% 17% 89% 29%
Etsy, Inc. NasdaqGS.ETSY Jun 2019 701 802 992 33% 24% 69% 8%
Vipshop Holdings Limited NYSE:VIPS Jun 2019 12,811 12,679 13.419 3% 6% 21% 2%
Groupon, Inc. NasdaqGS:GRPN Jun 2019 2,504 2,379 2,403 (10%) 1% 51% 1%
Overstock.com, Inc. NasdaqGM:OSTK Jun 2019 1,635 1,546 1586 (15%) 3% 19% (5%)
Jumia Technologies AG NYSE:JMIA Jun 2019 169 207 327 39% 58% 41% NM
Mean 16% 18% 42% 7%
Median 15% 17% 41% 3%

Source: Capital I1Q
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Trading Comparables: Operating Metrics - Verticalized Marketplaces

Operating Metrics

($ in millions, except per share data)

Company

Vertical-Focused Marketplaces
Booking Holdings Inc.
MercadolL.ibre, Inc.
Ctrip.com International, Ltd.
Expedia Group, Inc.

Live Nation Entertainment, Inc.
Zalando SE

Wayfair Inc.

Cimpress N.V.

TripAdvisor, Inc.

Mercari, Inc.

MakeMyTrip Limited
Farfetch Limited

RealReal Inc

Stitch Fix Inc

LendingClub Corporation
Medifast, Inc.

Shutterstock, Inc.
1-800-FLOWERS.COM, Inc.
EverQuote, Inc.
Despegar.com, Corp.
Care.com, Inc.

PetMed Express, Inc.

Tuniu Corporation
TuanChe Limited

Source: Capital I1Q

N

Nfluence ‘ State of the Market
Partners

NasdaqGS:BKNG
NasdaqGS:MELI
NasdaqGS:.CTRP
NasdaqGS.EXPE
NYSELYV
XTRAZAL
NYSE:W
NasdaqGS:CMPR
NasdaqGS:TRIP
TSE:4385
NasdaqGS:MMYT
NYSE:FTCH
NasdaqGS:REAL
NasdaqGS:SFIX
NYSELLC
NYSEMED
NYSE.SSTK
NasdaqGS:FLWS
NasdaqGM:EVER
NYSE.DESP
NYSE:CRCM
NasdaqGS:PETS
NasdaqGM:TOUR
NasdaqCM:TC

E-Commerce Marketplaces: September 2019

LT™M
As Of

Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Apr 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019
Jun 2019

LTM

$14.749
1,802
4,917
11,597
11,322
6,642
8,008
2,751
1,602
480
490
713
254
1,464
730
638
639
1,249
189
501
203
276
322
103

Revenue
CY 2018E CY 2019E

$15,186
2,297
5,046
12,150
11,822
7.110
9.239
2.812
1,620
571
740
936
307
1752
780
750
658
1,301
218
516
207
275
317
101

$16.,534

3139
6,124
13,306
12,775
8.424
11,087
2,010
1757
775
924
1,382
406
2,024
879
924
702
1,306
262
613
222
279
342
107

Mean
Median

Total Summary
Mean
Median

_Revenue Growth_
"18A-"19E "19E-"20E

Margins

Gross EBITDA

5% 9% Q9% 21%
60% 37% 57% 0%
9% 21% 79% 9%
8% 10% 83% 4%
10% 8% 26% 1%
15% 18% 43% 1%
36% 30% 24% (5%)
5% 3% 49% 3%
0% 8% 94% 8%
43% 36% 75% (15%)
13% 25% 42% (19%)
55% 48% 46% (25%)
48% 32% 65% (23%)
28% 16% 45% 2%
12% 13% 86% (4%)
50% 23% 76% 9%
6% 7% 57% 4%
8% 7% 42% 2%
33% 20% 93% (6%)
(3%) 19% 66% (0%)
8% 7% 75% 3%
(4%) 2% 32% 9%
(3%) 8% 52% (10%)
6% 7% 71% (17%)
10% 17% 61% (2%)
9% 14% 61% 1%
18% 17% 55% 1%
11% 16% 52% 2%
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Contact Us New York
12 East 49th Street, 11th Floor, New York, NY 10017

Brewer Stone
Partner
brewer@nfluencepartners.com

Office: 415-464-6428
Mobile: 415-533-5881

San Francisco
160 Spear Street, Suite 1230, San Francisco, CA 94105

This information is being furnished by Nfluence and BA Securities, LLC, and is
for informational purposes only and does not constitute an offer, invitation
or recommendation to buy, sell, subscribe for or issue any securities. The
material is based on information that we consider correct and any estimates,
opinions, conclusions or recommendations contained in this document are
reasonably held or made at the time of compilation. However, no warranty is
made as to the accuracy or reliability of any estimates, opinions, conclusions
or recommendations. It should not be construed as investment, legal, or tax
advice and may not be reproduced or distributed to any person. Nfluence
Partners and BA Securities, LLC are separate and unaffiliated entities. Please
direct all inquiries to Nfluence.
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