


Key Themes We Are Watching

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

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

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

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.



Acquisition Activity in 2019 Continues Momentum From Prior Years

•

•

Largest Disclosed Transactions (Acquirer / Target)

Expedia / HomeAway

($3.9B)

Walmart / Jet.com

($3.3B)

GTCR / Vivid Seats

($1.8B)

Walmart / Flipkart

($16.0B)

Apollo / Shutterfly

($1.7B)

Liberty Global / Zulily

($2.4B)

JD.com / Yihaodian

($1.5B)

Coty / Youfonique

($600M)

Richemont / YOOX Net-a-Porter

($3.2B)

Apax / Trade Me 

($1.7B)

Just Eat / Menulog

($682M)

Thoma Bravo / TRADER

($1.2B)

Amazon / Souq.com

($580M)

Alibaba / Trendyol

($728M)

Fox Corp / Credible Labs

($397M)



Selected Precedent Marketplace Transactions (2019 to Present)

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

movies, comic books, and games fans globally.

Animoca Brands 

Corporation Ltd.
-- --

08/06/19 Jualo PT
Provides online C2C marketplace for private and professional sellers in Indonesia at www.jualo.com. 

Website enables users to trade new and used goods and post job advertisements.
Carro -- --

08/05/19 Vroum.ca
Operates a Canadian online automotive leasing marketplace, www.Vroum.ca, which features real-

time bidding.
LeaseCosts -- --

08/05/19 Boombo.ca
Operates a Canadian online automotive leasing marketplace, www.Boombo.ca, which features real-

time bidding.
LeaseCosts -- --

08/04/19 Credible Labs Inc.

Provides an online loan origination services marketplace for consumers in the US. Service enables 

users to compare student loans, personal loans and mortgages rates from different financial 

institutions and refinance loans.

Fox Corp. [NASDAQ: 

FOXA]
367.5 --

07/22/19
Reverb Holdings 

Inc.

Operates as an online marketplace for new, used and vintage music gear for consumers and brick 

and mortar retailers.
Etsy [NASDAQ: ETSY] 275.0 --

07/12/19 City Pantry Ltd

Provides online B2B catering marketplace for corporate customers in London and Manchester at 

www.citypantry.com. Service enables users to choose and order food from a network of restaurants 

and caterers, and get it delivered to their offices.

Just-Eat.com [LSE: 

JE]
20.0 --

07/01/19

intY Ltd. 

[Weather 

Investments]

Operates as a VAR and cloud service marketplace providing distribution services for business 

globally. Also provides application and email hosting and managed security services and email 

archiving SaaS.

ScanSource Inc. -- --

06/11/19
LesPAC [Mediagrif 

Interactive]

Provides an online classifieds marketplace and mobile application for the sale of products and 

services including real estate, automobiles, jobs and personal items for consumers and businesses in 

Quebec, Canada through www.lespac.com.

autoTRADER.ca 

[Thoma Bravo]
-- --

06/10/19 Shutterfly Inc.

Provides photo printing services, products and website for consumers in the US. Service enables 

consumers to transform digital photos into cards, posters, calendars, prints and books through 

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

Apollo Global 

Management LLC
2,394.1 1.1x

Deal Size ($M) Val. ($M)

Mean $792.8 1.1x

Median $321.3 1.1x



Selected Precedent Marketplace Transactions (2019 to Present) (Cont.)

05/09/19 Trade Me Group
Provides an online auction service for the sale and purchase of automobiles, property, and jobs as 

well as offering auctions and fixed-priced sales for new and used goods for consumers.
Apax Partners LLP 1,700.0 --

04/28/19 SplashLink

Provides subscription-based market intelligence and project management online services for water 

utility sector globally. Online marketplace is used by buyers, sellers and investors of water delivery 

systems.

WatrHub Inc. -- --

04/25/19 Zefo [aka GoZefo]
Provides an online marketplace where consumers and businesses can buy and sell new and used 

consumer goods and electronics, such as furniture, televisions and phones.
Quikr India Pvt. Ltd. -- --

04/23/19 Ulyngo Inc.
Provides online higher education marketplace creation and payment SaaS for students, student 

organizations, campus bookstores, and university departments.
Modo Labs Inc. -- --

04/11/19
Fanxchange 

Limited

Provides an online live event ticketing resale marketplace for consumers and ticket sellers to buy 

and sell tickets for live sports, concert and theater events.

Vivid Seats Ltd. 

[GTCR]
-- --

04/03/19 Truckstop.com 
Provides online freight, cargo insurance, fleet management, dispatching and load tracking software 

matching services to trucking, rail and other transportation companies at www.truckstop.com.
ICONIQ Capital -- --

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

Deal Size ($M) Val. ($M)

Mean $792.8 1.1x

Median $321.3 1.1x



Investment Activity and Detail (2015 – Present)

•

•

•



Notable E-Commerce Marketplace Financings 

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 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 

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



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

09/05/19
Grove 

Collaborative

Operator of a household product marketplace intended to offer home 

cleaning and beauty products. 

CSC, General Atlantic, Greenspring, Lone 

Pine, Mayfield, MHS, Norwest
Series D 150.0 1,000.0 

09/04/19 Olivela
Retailer of fashion and beauty products intended to provide designer 

products and support children's charity. 
Morgan Stanley (NYS: MS) Series A 35.0 --

09/04/19 Papier
Operator of an online marketplace intended to offer personalized 

stationery. 

Beringea, Downing Ventures, Felix Capital, 

JamJar Investments
Series B 11.9 --

08/21/19 ThredUp
The company's marketplace allows swapping of old clothes for new 

ones and selling and buying of secondhand clothes.

GSIP, Highland Capital, Park West, 

Redpoint, Upfront
Series F 175.0 670.0 

08/13/19 BeliMobilGue
Provider of an online car selling platform intended to help people to 

buy and sell cars within an hour. 
Frontier Car Group Corporate 30.0 --

08/12/19 Meesho
Operator of a social e-commerce platform intended to connect re-

sellers directly with raw material suppliers. 

Facebook, Naspers, RPS, SAIF, Sequoia 

Capital India, Shunwei
Series D 125.0 --

08/09/19 Paytm Mall
Provider of an online platform designed to offer a wide range of 

domestic and international products. 
eBay Corporate 160.0 2,909.0 

08/08/19 FreshMarket
Developer of an internet retail platform designed to offer a 

marketplace for purchasing groceries. 
SND Ventures Group, Yiguo Series C2 36.5 --

07/19/19 Bulletin
The company's marketplace enables brands to access new distribution 

channels while helping retailers curate data-driven assortments.
Afore, Foundation, KPCB Series A 10.0 

07/16/19
Jane 

Technologies

Developer of an online marketplace intended to offer confident, safe 

and simple cannabis shopping experience. 

Arcadian, Delta Emerald, Gotham Green, 

Queens Court, Silverleaf, Tran
Series B 21.0 160.0 

07/15/19 Moglix
Provider of an online marketplace designed to facilitate B2B 

procurement of industrial supplies. 

Composite Capital Partners, Sequoia 

Capital India, Tiger Global Management
Series D 60.0 --

07/12/19 Anine Bing
The company marketplace offers luxurious staples, wardrobe basics 

and statement pieces, shoes, jewelry and other accessories.
Undisclosed Series B 13.5 91.0 



Selected $5M+ Precedent Investments (2019 – Present) (Cont.)

07/02/19 NA-KD
The company's platform offers fashion items that are marketed by 

social media influencers, enabling women to get the latest apparel.

eEquity, La Maison Investments, Northzone

Ventures, Partech, Quadrille Capital
Series B 22.6 --

06/26/19 StockX
Provider of an online marketplace designed to trade high-demand and 

limited edition sneakers. 

Battery Ventures, DST Global, General 

Atlantic, GGV Capital, GV
Series C 110.0 1,110.0 

06/20/19
Vestiaire 

Collective

Operator of a global resale site designed to sell premium and luxury 

pre-owned fashion. 

Balderton Capital, Bpifrance, Eurazeo (PAR: 

RF), Idinvest Partners, Vitruvian Partners
Series F 44.9 --

06/18/19
Crisp 

(Netherlands)

Developer of an online marketplace intended to offer better quality 

food for a large audience. 

Keen Venture Partners, Opportunity 

Partners
Series A 5.6 --

06/17/19 Tamara Mellon
Operator of an e-commerce platform designed to offer branded shoes 

and bags.

Arab Angel, Centricus, Cheyenne Partners, 

NEA, Quadrille Capital
Series C 50.0 165.0 

06/12/19 Fixico
Developer of an online marketplace platform designed to offer vehicle 

damage repair quotes.
Autotech Ventures, Finch Series B 7.9 --

06/05/19 Dough 
Operator of a marketplace platform intended to discover and promote 

products made by women. 

Able Partners, Flybridge Capital Partners, 

The Yard Ventures, Victress Capital
Undisclosed 13.0 --

06/03/19 Depop
Operator of a mobile marketplace intended to discover fashion from 

the most inspiring community. 

Balderton Capital, Creandum, General 

Atlantic, HV Holtzbrinck, Octopus, Tempo
Series C 62.0 --

05/15/19 bioClarity
Operator of an online beauty product marketplace intended to offer 

acne treatment products for women. 
Prolog Ventures Series A2 18.7 --

05/02/19 Hawthorne
Provider of an online marketplace intended to offer personal care 

products using data-driven algorithms and smart subscriptions. 
Undisclosed Series A 7.9 --

04/25/19 Chairish
Operator of an online marketplace for home furniture and home decor 

items designed to help design lovers buy and sell chic furnishings.
Undisclosed Undisclosed 10.0 --

04/15/19 Wolf & Badger
Operator of an online e-commerce shopping platform intended to offer 

a range of consumer products. 

Allegro Capital, Guinness Asset 

Management
Undisclosed 5.9 23.2 



Selected $5M+ Precedent Investments (2019 – Present) (Cont.)

04/10/19 Carousell
The company's marketplace offers person-to-person buying and selling 

of products simply by snapping a photo and posting a description.
OLX Corporate 56.0 560.0 

04/05/19 GrubMarket
Provider of an online food marketplace designed to make fresh and 

healthy food accessible to everyone. 

ACE, Alumni Ventures, Arancia, Bascom, 

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 

streetwear. 

BAM Ventures, e.ventures, Kleiner Perkins, 

Sinai Ventures, Y Combinator
Series A 9.4 26.9 

02/28/19 Mirakl
Developer of a marketplace platform designed to plug directly into an 

e-commerce tech ecosystem.
83North, Bain Capital Ventures, Felix Series C 70.0 --

02/13/19 JOOR
Developer of an online wholesale fashion platform designed to improve 

the entire wholesale buying process. 

Battery Ventures, Canaan Partners, Itochu 

(TKS: 8001)
Series C 16.0 326.0 

02/11/19 Zilingo
Provider of an e-commerce fashion marketplace intended to sell 

fashion and lifestyle products. 

Angel Capital Management, Burda Principal 

Investments, EDBI, Sequoia Capital India, 

Sofina (BRU: SOF), Temasek Holdings

Series D 226.0 970.0 

02/07/19 GOAT
Provider of an online footwear marketplace intended to buy and sell 

sneakers online. 
Foot Locker (NYS: FL) Corporate 100.0 500.0 

01/09/19 Olo
Provider of an enterprise-grade software intended to empower digital 

ordering and delivery for third-party marketplaces.
Battery Ventures, Tiger Global Management Undisclosed 18.0 --

01/01/19 Spoonflower
Provider of an online marketplace designed to empower the individual 

to create on-demand, custom-designed textiles. 
Undisclosed Series B 16.4 96.4 



Trading Comparables: Trading Metrics – Diversified Marketplaces 



Trading Comparables: Trading Metrics – Vertical Marketplaces 



Trading Comparables: Operating Metrics – Diversified Marketplaces



Trading Comparables: Operating Metrics – Verticalized Marketplaces



Contact Us

Partner

brewer@nfluencepartners.com 

Office: 415-464-6428 

Mobile: 415-533-5881
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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
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San Francisco
160 Spear Street, Suite 1230, San Francisco, CA 94105

New York
12 East 49th Street, 11th Floor, New York, NY 10017 


