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Increasing Importance of Omnichannel Retailing

Rise of Al and Emerging Technologies in E-Commerce

E-Commerce Update

The blending of online and offline retail experiences is
becoming increasingly important in E-Commerce, with services
like Buy Online, Pick Up in Store (“BOPIS”) gaining popularity.
For instance, BOPIS accounted for a quarter of online orders in
the three weeks after Cyber Monday, according to a report by
Salesforce

Retailers are focusing on creating seamless omnichannel
experiences to meet the evolving expectations of consumers
who seek convenience and flexibility in their shopping journey

The integration of digital and physical retail channels is
essential for retailers to attract and retain customers in a
competitive E-Commerce landscape

Big-box retailers like Walmart and Best Buy maintained E-
Commerce dominance largely due to innovations in both paid
membership programs and applications of emerging tech,
highlighting the importance of omnichannel strategies in
retaining customer loyalty

E-Commerce  retailers  increasingly  utilize  emerging
technologies to refine the online shopping experience. For
example, Walmart's collaboration with Microsoft integrates
generative Al into search functionalities, enhancing query
intuitiveness and user interaction

Al-powered chatbots and virtual try-on features are becoming
staples on E-Commerce platforms, facilitatihng more
personalized and engaging shopping experiences for users

To maintain continued customer engagement, companies are
leveraging personalization across social media ads and the
shopping experience itself
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Shift in Consumer Spending Patterns

Consumer spending patterns are shifting, with a noticeable
increase in online spending on services such as travel and a
decrease in spending on goods

E-Commerce retailers are adapting to changing consumer
preferences, such as increased spending on services like
travel and decreased spending on goods, by diversifying
product offerings and focusing on growth categories

The shift towards more service-oriented online spending has
led retailers to adjust their strategies by enhancing their online
platforms and increasing their service offerings.

Understanding and responding to shifts in consumer spending
patterns is important for E-Commerce retailers to align
strategies with market trends and consumer demand

E-Commerce Sales as share of U.S. Retail Sales
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Direct-to-Consumer (“D2C") E-Commerce Update

Expansion of Fulfillment and Logistics Capabilities

Shift Towards Personalized Experiences and Niche Markets

D2C brands increasingly use technologies like Al for
personalized shopping experiences, targeting niche markets
such as health and beauty, exemplified by Sephora and Stord's
clients Athletic Greens and Tula Skincare. These brands are
utilizing customer data and interactive tools to tailor marketing
and product development to specific consumer needs

Recent surveys by WD Partners show a trend towards more
personalized shopping experiences, prompting D2C brands to
focus on specific audience segments with innovative tools like
Haut.Al for personalized skincare recommendations. This
approach helps brands cater directly to consumer preferences
and behaviors

Prioritizing digital technologies and product development for
niche markets is essential for D2C brands to stand out and
maintain customer relationships

Growth in the D2C sector is driving brands to expand their
fulfilment and logistics operations to compete with larger
retailers on shipping speed and reliability

Acquisitions and partnerships with logistics companies are
becoming strategic moves for D2C brands to improve their
warehousing and delivery services. These collaborations
enable faster shipping times and better service coverage

Enhancing logistics capabilities is essential for D2C brands to
meet consumer expectations for fast and efficient shipping,
which is critical for sustaining growth and competitiveness

As Amazon continues to dominate D2C E-Commerce, it has
explored partnerships with both UPS and FedEx to
accommodate customer returns
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M&A Trends

CY CY CcYy CY % A % A % A
2021 2022 2023 2024 21-22 22-23 23-24

Period

Q1 103 117 53 73 14% (55%) 38%
Q2 126 65 62 NA (48%) (5%) NA
Q3 98 61 44 NA  (38%) (28%) NA

Q4 114 55 70 NA  (52%) 27% NA

Annual 441 298 229 73  (32%) (23%) NA

Target Sector Analysis by Deal Volume

Q1 Q@2 Q8 @4 Q1 @2 Q3 M4 Q@ Q@2 Q@ o4 O
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mE-Commerce D2C
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E-Commerce/Marketplace & D2C Deal Activity
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Valuation Overview
Public Comps and M&A Summary Valuation Metrics
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E-Commerce & D2C Index Performance

E-Commerce & D2C VS S&P & Nasdaq Custom Index Chart — 3 Years
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Public Comparable Companies

LTM Results LTM Margins  1Yr FWD Margins Equity Enterprise TEV/LTM: TEV /1Yr FWD:
Revenu Revenu

E-Commerce/Marketplace  gevenye  EBITDA  Gross EBITDA Gross EBITDA e _EBITDA__ e _EBITDA

Amazon.com, Inc. $ 574,785 $ 98,218 47.0% 171%  47.8% 21.8% United States $ 1,873,676 $ 1,948,470 3.4x 19.8x 3.0x 13.7x
Walmart Inc. $ 648,125 $ 42,224 24.4% 6.5%  23.9% 6.2% United States $ 484,853 $ 544,973 0.8x 12.9x 0.8x 13.2x
Alibaba Group Holding Limited $ 130,801 $ 26,551 37.9%  20.3% 37.8% 19.1% China $ 181,395 $ 141,336 1.1x 5.3x 1.0x 5.4x
eBay Inc. $ 10,112 $ 2,613 72.0%  25.8% 72.3% 31.3% United States  $ 27,340 $ 26,553 2.6x 10.2x 2.6x 8.2x
Wayfair Inc. $ 12,003 $ (408) 30.6%  (3.4%) 30.9% 5.2% United States  $ 8,175 $ 11,028 0.9x NM 0.9x 17.4x
Etsy, Inc. $ 2,748 $ 441 70.1% 16.0% 70.3% 27.6% United States  $ 8,143 $ 9,428 3.4x 21.4x 3.4x 12.2x
Mercari, Inc. $ 1,278 $ 147 68.9% 11.5%  69.2% 10.4% Japan $ 2,123 $ 2,058 1.6x 14.0x 1.6x 15.6x
Beyond, Inc. $ 1,561 $ (240) 20.1% (15.4%) 18.6% (2.4%) United States  $ 1,642 $ 1,378 0.9x NM 0.8x NM
Newegg Commerce, Inc. $ 1,521 $ (24) 11.7%  (1.6%) NA NA United States  $ 351 $ 389 0.3x NM NM NM
ThredUp Inc. $ 322 $ (40) 66.4% (12.6%) 71.1% 2.5% United States  $ 220 $ 233 0.7x NM 0.7x 27.7x

25th Percentile 23.3% (5.7%) 27.4% 3.8% 25th : 0.8x 9.0x 0.8x 9.2x

’ : ' : Percentile : : : ’
Mean 449% 6.4% 491% 13.5% Mean 1.6x 13.9x 1.6x 14.2x
Median 424% 9.0% 47.8% 10.4% Median 1.0x 13.5x 1.0x 13.4x
. 75th
0, 0, 0 0
75th Percentile 69.2% 17.9% 70.7% 24.7% Percentile 28x 20.2x 2.8x 16.9x
Public Comps (TEV/EBITDA)
49.3x
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Public Comparable Companies

LTM Results LTM Margins  1Yr FWD Margins Equity Enterprise TEV/LTM: TEV /1Yr FWD:
Revenue EBITDA Gross EBITDA Gross EBITDA Value Revenue EBITDA Revenue EBITDA

Chewy, Inc. $ 11,148 $ 160 28.4% 1.4%  28.6% 3.8% United States  $ 6,920 $ 6,342 0.6x 39.6x 0.5x 14.2x
Warby Parker Inc. $ 670 $ 2 54.5% 0.3% 54.5% 8.9% United States  $ 1,608 $ 1,566 2.3x NM 2.1x 23.3x
Peloton Interactive, Inc. $ 2,730 $ (359) 38.6% (13.1%) 44.1% 3.7% United States  $ 1,672 $ 3,169 1.2x NM 1.2x 31.8x
Revolve Group, Inc. $ 1,069 $ 38 51.9% 3.5% 52.8% 4.8% United States  $ 1,499 $ 1,294 1.2x 34.5x 1.2x 24.2x
HelloFresh SE $ 8,397 $ 333 64.8% 4.0% 64.5% 4.7% Germany $ 1,199 % 1,498 0.2x 4.5x 0.2x 3.7x
FIGS, Inc. $ 546 $ 50 69.1% 9.2%  69.0% 11.4% United States  $ 846 $ 647 1.2x 12.8x 1.2x 10.7x
1-800-FLOWERS.COM, Inc. $ 1,907 $ 135 39.1% 71%  40.1% 5.3% United States  $ 699 $ 704 0.4x 5.2x 0.4x 7.3x
ASOS Plc $ 4,472 $ (214) 41.1%  (4.8%) 44.7% 2.3% UK $ 577 3% 1,396 0.3x NM 0.4x 15.2x
Stitch Fix, Inc. $ 1,489 $ (62) 43.2%  (4.2%) 43.9% 0.6% United States  $ 317 $ 226 0.2x NM 0.2x 31.5x
BARK, Inc. $ 495 $ (37) 60.2%  (7.4%) 61.2% 0.6% United States  $ 220 $ 177 0.4x NM 0.4x 56.6x

Allbirds, Inc. $ 254 $ (79) 41.0% (31.2%) 43.5%  (37.9%) United States  $ 108 $ 72 0.3x NM 0.4x NM
a.k.a. Brands Holding Corp. $ 546 $ 16 55.0% 2.9% 55.7% 3.1% United States  $ 104 $ 219 0.4x 14.0x 0.4x 13.0x
PetMed Express, Inc. $ 271 $ @) 27.8%  (0.4%) 28.1% 3.7% United States  $ 98 $ 46 0.2x NM 0.2x 4.4x
25th Percentile 38.8% (6.1%) 41.8% 1.5% 25th 0.2x 5.0x 0.3x 8.1x

: : ' ) Percentile ) : ) :
Mean 47.3% (2.5%) 48.5% 1.1% Mean 0.7x 18.4x 0.7x  19.7x
Median 43.2% 0.3% 44.7% 3.7% Median 0.4x 13.4x 0.4x 14.7x
. 75th
0, 0, (o)
75th Percentile 57.6% 3.7% 58.5% 5.0% Percentile 1.2x 35.8x 1.2x  29.6x
Public Comps (TEV/EBITDA)
124 49.1x 34.8x 47.6x
21.7x X nax 285x a0 256x  22.9x : 24x 218X g0 a3y 105x 263x 217x 266x 260x 209x 185x
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Selected M&A Transactions — E-Commerce & Marketplace

— Implied EV/ EV/
Date  Target Buyer Description EV (M) Revenue EBITDA
. . Kuobrothers Corp. operates e-commerce platforms under the
Feb-24 Kuobrothers Corp. Xxentria-Chi Co.,LTD . : ; . 9.4 0.2x NM
Life Bazaar and Songuo Shopping names in Taiwan.
Nov-23 Rover Group, Inc. Blackstone Management @g\;l%zv%rémp’ e, EreaeElies £ eine mer el prEs 1o e eale 2,151.8 9.9x NM
Nov-23  Cnova N.V. Casino, Guichard-Perrachon S.A.  1Ova N-V. operates as an e-commerce company in France and — ggn 5 g g, 11.3x

Western Europe.

General Atlantic, Permira, Blackstone Adevinta ASA owns and operates online classifieds sites in

Group France, Germany, Spain, rest of Europe, and internationally.

ScS Group plc, together with its subsidiaries, engages in the

retail of upholstered furniture, flooring, and related products.

Oct-23 Oponeo.pl SA. _ Oponeo.pl SA engages in the ohline retlail of tires and wheels 158.6 0.4 9.7x
for motor vehicles in Poland and internationally.

OnTheMarket plc provides online property portal services to

Nov-23 Adevinta ASA 14,596.4 7.5x 32.7x

Oct-23 ScS Group plc Poltronesofa S.p.A. 154.3 0.4x 3.7x

Oct-23 OnTheMarket plc CoStar UK Limited ! . . ; 112.5 2.7x 76.2x
businesses in the estate and lettings agency industry.
. Hawk SAS owns and operates an online marketplace that
62 AR Hzzitan Croup i, connects drone operators with their clients. i L1 Y
Apr-23 Cygnet Online LLC Upexi, Inc. grpr)]irzagss as a secondary market e-commerce seller on 30.6 10x NM
Fega & Schmitt ElektrogrofHandel The company distributes electro technical products to business
2 U sy Gmbh and individual customers online and through other channels. 2l e i
Mar-23 Sosyopix Kiliaro AB (publ) Sosyopix owns and operates an online gift platform. 7.8 2.7x 14.8x
. Brosa Design Pty Ltd. engages in the online sale of designer
Dec-22 Brosa Design Pty Ltd Kogan.com Ltd AT T AVSTETE, 1.0 0.0x NM
. Operates as a social marketplace for new and second-hand
Oct-22 Poshmark, Inc. NAVER Corporation style products in the United States, Canada, India, and Australia. 1,048.3 3.0x NM
Aug-22 MySale Group plc Frasers Group plc g/la3|/eS:Ie Group plc operates as an online retailer with online flash 533 0.3x NM
Aug-22  Adika Style Ltd. Golf & Co Group Ltd fdika Style LLd. operates an online fashion store under the Adka 457 4.0 NM
. Rebelle AB, operates an online marketplace for selling and
S22 Rebelle AB (publ) vlnize] LA buying second-hand designer fashion and accessories. 18.0 21 Y
Jun-22 Blink C Private Ltd 7 to Limited Grofers India Private Limited provides a local mobile E- 628 8 208 NM
un- ink Commerce Private omato Limite commerce platform. . .8x
Jun-22  Strikkemekka Holding AS Europris ASA OpEElEs 2 @1ie SIS il e e feels en Ky 132 0.7x 8.0x

packages, yarn, and accessories.
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Selected M&A Transactions — E-Commerce & Marketplace (Cont'd)

Date  Target Buyer Description Ilfrcngi;lj) Rest\a/rllue EBF}\I{E) A
May-22  MyDeal.com.au Limited Woolworths Group Limited ngreji';om'a” Limited operates an oniine retail marketplace in - ¢5 4.6x NM
Apr-22 Shangying E-commerce Co., Shanghai Luoyuan Enterprise gﬁsgﬁqeysi?%eE&;S?yrzrgﬁrgsrg%r,olatgc.trse’tﬁgzlr;rrl]oggg(rjjgg.Child 14.5 32.3x NM
Apr-22  Obgenix Software Pvt. Ltd. ~ Asian Paints Limited (?ebcgoer’;itfvzﬁgﬁ% F;:g 1 engages in the online retall of 634 128 NM
Mar-22  Gl-boxen Sweden AB Fuud AB (publ) Glboxen Sweden AB markets and sels frazen ready-made 3.0 1.8x 5.5x
Mar-22  Avenida Compras SA Mobi724 Global Solutions Inc. S;’fé‘&i?sifﬁnperfs SA operates an E-commerce site to sell 10.0 51x 158«
Feb-22  e-ville.com distribution Oy Verkkokauppa.com Oyj %‘Qﬂree'ceo(;[‘]igﬁéﬁ‘f?&%ﬁ?i'sn”;%tt’ﬂifﬁggeesb%féf:_’ 137 1.2x NM
Feb-22 NetOnNet AR Komplett ASA Elj&)Opr;Net AB retails consumer electronic appliances online in 4202 0.5x NM
Feb-22  Orgad International Marketing My Size Israel 2014 Ltd. e gﬂp‘é‘greeﬁi’”gnbtihgggrfette;l%Ta?frgprf_ha”“e' B 57 15x NM
Nov-21 WholesalePet.com Emerge Commerce Ltd. \r/)\l{ggluecsgl.ePet.com operates an online wholesale platform for pet 25.0 6.8x 8.9x
Oct-21  Vital Choice Wild Seafood 1-800-FLOWERS.COM, Inc. vl ecr;(ggsvxgifeggaggzdng gé%&r]]?cicfsa’rleﬁc. provides online home 5, 5 0.7x NM
Oct-21 Natura Market Ecommerce Freshii Inc. rl:l:;ﬁ;aal\élgr\l;gtnggsgmerce Inc. operates as an online retailer for 9.6 0.6x NM
Sep-21  Vinesse, LLC Vintage Wine Estates, Inc. Xf'][‘eerzsvfhkgcrgggjgjzggmﬁng”\'l'v?neerseta" CATINE (S 16.4 0.8x NM
Sep21  Shade Limited Internet Fusion Ltd. rseqzﬁeer%][“s'ﬁglg‘;ﬂg%sj Shade Station, operatesasanonine 506 1.0x 6.5
Sep-21 AH-Trading GmbH BHG Group AB (publ) AH-Trading GmbH operates as an E-commerce company. 79.1 1.4x 20.0x
Aug-21  Hampers With Bite Pty. Ltd.  Pental Limited E:;‘gsrr Zr\:\éitgif?gfozgo'gd' engages in online retailing of 20.1 1.2x 5.5x
Aug-21 Zooplus AG Hellman & Friedman LLC Zooplus SE operates as an online retailer of pet products. 3,914.0 1.7x 102.0x
Aug-21  Just Eat Takeaway.com N.V.  The Baupost Group, L.L.C. #‘;rtk'éfégig_eaway'com N.V. operates an online food delivery g 559 59y NM
Jul-21 Remix Global AD ThredUp Inc. Remix Global AD sells second-hand apparel through the Internet 347 10x NM

in Central and Eastern Europe.
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Selected M&A Transactions — E-Commerce & Marketplace (Cont'd)

— Implied EV/ EV/
Date  Target Description
9 BiEn P EV ($M) Revenue EBITDA
T . . DS Distribution Inc. operates an E-commerce platform that
Jul-21 DS Distribution Inc. High Tide USA Inc. retails bongs, glass pipes, and vaporizers. 3.8 1.3x NM
Jun-21 Lekekassen Holding AS Europris ASA Lekekassen Holding AS engages in online retailing of toys. 86.8 1.4x 8.0x
Jun-21 Deporvillage, S.L. JD Sprinter Holdings Deporwllage, S.L. operates an online store that sells sports 197.4 1 4x NM
equipment.
) ) . Amicafarmacia SRL engages in the online sale of over-the-
w2 e RIS B counter pharmaceuticals, supplements, and cosmetics. iz e e
. . . Live Auctioneers LLC operates an online auction site for
Jun-21 Live Auctioneers LLC ATG Media US, Inc. collectibles, antiques, jewelry, and art auctions. 525.0 17.1x 31.8x
Jun-21 HYMA Skog & Tradgards AB BHG Group AB (publ) HYMA Skog & Tradgards AB, an E-commerce company. 194.3 2.2x NM
- . Medisuite, LLC operates an online platform to retail
May-21 Medisuite, LLC ADDvise Group AB (publ) pharmaceutical products for men's health. 10.3 3.4x 7.1x
. . The Good Collective Pty Ltd, trading as Flora & Fauna, operates
May-21 The Good Collective Pty Ltd BWX Limited as an online vegan retailer. 21.6 2.3x NM
. . . . . Ventis Srl operates an online shopping website for fashion, food
May-21 Ventis Srl Making Science International Limited and wine, and home and local services in Italy. 11.5 0.7x NM
Apr-21 W Concept Korea Co.,LTD Ssg.Com Corp. W Concept Korea Co.,LTD operates an online apparel retail site.  221.4 3.5x 86.0x
Mar-21 KushCo Holdings, Inc. Greenlane Holdings, Inc. KushCo Holdings, Inc. markets and sells packaging products. 135.0 1.2x NM
Mar-21  Hampers & Gifts Australia Pty Maggie Beer Holdings Limited E:mggrr: & Sifts Australia Pty Ltd provides premium quality 425 20x  12.7x
. . . We Deliver Local Limited, trading as Beelivery, provides an
Mar-21 We Deliver Local Limited GreenBank Capital Inc. online platform for food and alcohol delivery. 58.9 5.3x NM
- . VisionPros, LLC operates an online optical store that sells
Feb-21 VisionPros, LLC CloudMD Software & Services Inc. contact lenses, eyeglasses, and sun glasses. 81.3 4.7x NM
Feb-21 GunBroker.com, LLC AMMO, Inc. GunBroker.com, LLC operates an online gun auction platform. 255.0 4.3x 6.4x
Feb-21  JM Bulion, Inc. A-Mark Precious Metals, Inc. gto - operates as an oniine retaler ofprecious metals 4733 g1 NM
. ) . . Noble Family Wine and Liquor Co.,Ltd. retails liquor and
Jan-21 Noble Family Wine and Liquor ~ Bode Energy Equipment Co., Ltd alcoholic beverages online. 140.3 0.8x 7.4x
Jan-21 Secoo Holding Limited NA Secoo Holding Limited, through its subsidiaries, operates an 350.1 0.4 18.3x

integrated online and offline shopping platform.
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Selected M&A Transactions — E-Commerce & Marketplace (Cont'd)

Date  Target Buyer Description Ilfrcngi;lj) Rest\a/rllue EBF}\I{E) A
Dec-20  Party Gity Holdco Inc. Endless LLP e o £ commerom, 1 590  0.2x NM
Dec-20 Mighty Ape Limited Kogan.com Ltd Mighty Ape Limited operates an online shopping site. 91.1 1.0x 12.4x
Dec-20  Reliance Equities Group Aterian, Inc. Efgﬁgﬁiigﬁiggzlg;%”ez_LLC include onfine sale of home and 75.6 1.0x NM
Nov-20  Mobix Corporation Kuobrothers Corp. m%gf;vgﬁ_rpora“o” eperiss mesls rest Ecommete pEfion 4 o 0.9x 12.5%
Nov-20  GS Home Shopping Inc. GS Retail Co., Ltd. g\jbzfiji:?ye sf%éofgtéfg OH_’OES_ShOppmg Inc. operates as a 215.8 0.2x 1.5x
Oct-20  Hobby Warehouse Pty Ltd ~ Funtastic Limited s ey 1 EIAEEES et 135  07x  37.8x
Sep-20  Boa Technology Inc. Compass Diversified ]%?asg gg:_”o'ogy Inc. designs and manufactures closure systems -, o 4.5x 15.1x
Sopz0 O PO I PO o o craen e, MO PUO T P Gt epersesm € o
e Svrge S Bepyates s anane sl e rone 5o g5
Ju-20  RODATI SERVICES SA. Zenvia Inc. RO o EoERVICES Elﬁ'ﬂ?ﬁnsi%’;sc';i"ggffe'ei”ga?fgeer; SIRENA 308 17.4x NM
Jun-20  Grubhub Inc. Just Eat Takeaway.com N.V. Grubhub Inc., together with its subsidiaries, provides anonline 7 o) 5 5 5 127.3x

and mobile platform for restaurant pick-up and delivery orders.
PersonalizationMall.com, LLC operates as a retailer of various
personalized gifts for various recipients and occasions online.
Sportamore AB (publ) operates an online sports retailer in the
Nordic region.

Feb-20 PersonalizationMall.com, LLC ~ 800-Flowers, Inc. 250.9 1.7x NM

Feb-20 Sportamore AB (publ) Footway Group AB (publ) 62.1 0.6x 42.4x
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Selected M&A Transactions — Direct to Consumer

Date  Target Buyer Description Implied ~  EV/ EV/

EV ($M) Revenue EBITDA
Snow Peak, Inc. qevelops, man.ufaoturt.es, and sells outdoor and 368.4 5 o 25 Ox
apparel products in Japan and internationally.

The Honey Pot Company, LLC manufactures and sells vaginal

Feb-24 Snow Peak, Inc. BCJ-79 Co., Ltd.

Jan-24 The Honey Pot Company, LLC THP Intermediate, Inc. : 380.0 3.1x 13.1x
hygiene products.
. . Eargo, Inc., a medical device company, engages in enhancing
Oct-23 Eargo, Inc. Patient Square Capital, LP the quality of life of people with hearing loss in the United States 15.4 0.4x NM
. Blue Apron Holdings operates a direct-to-consumer platform
Sep-23 Sl e Aeleligs, e, HHeiERl S, e that delivers original recipes with fresh and seasonal ingredients. 11148 ek Y
. Naughty Nuts GmbH produces nuts and peanut butter. The
Jun-23 Naughty Nuts GmbH Smart Organic AD company sell its product through its online store. 0.2 0.1x NM
Jun-23  Friday's Dog Holdings Inc. Macusani Uranium S.A.C. E;?;{jz g EIEEs [, [BTEVIEEs D2t CElTS [BTRel e i 21.6 99.7x NM
o The company manufactures and sells bath products, bibs,
Jan-23 ABBY&FINN LLC Creso Pharma Limited diapers, balms, sanitizer, and wipes via an online platform. 2.5 3.9x NM
. Bassett Furniture Industries, Noa Home inc. operates as a mid-priced E-commerce furniture
Sep-22 Noa Home inc. Incorporated o 8.9 0.6x NM
. . Blue Nile, Inc. operates as an online retailer of diamonds and
Aug-22 Blue Nile, Inc. Sterling Jewelers Inc. jewelry worldwide. 398.2 0.8x NM
. Luemme, Inc., doing business as Cosabella, manufactures and
May-22 Luemme, Inc. CALIDA Holding AG supplies lingerie, daywear, loungewear. 80.0 2.8x 16.7x
. InnovaDerma PLC, engages in the research, manufacture, and
Mar-22 InnovaDerma PLC Brand Architekts Group plc marketing of clinically proven beauty products. 17.0 1.3x NM
Mar-22 Summer Infant, Inc. Kids II, Inc. Summer Infant, Inc., is an infant and juvenile products company. 80.4 0.6x 25.2x
. . o Aussie Pet Meds Pty Ltd, doing business as Pet Chemist Online,
Feb-22 Aussie Pet Meds Pty Ltd Mad Paws Holdings Limited is an online supplier of pet medication and healthcare products. 16.7 4.3x NM
Feb-22  The Healthy Mummy Pty Ltd.  Halo Food Co. Limited gpoed':gf‘slthy bl (57 (Himiteel preeliees ewel eslls mumienz) 4z o 1.0x 5.5x
. Sierra Sage Herbs LLC manufactures and sells first aid and body
Feb-22 Sierra Sage Herbs LLC Creso Pharma US, Inc care products. 60.3 10.6x NM
. . Casper Sleep Inc., together with its subsidiaries, designs and
Nov-21 Casper Sleep Inc. Durational Capital Management LP sells sleep products to consumers. 332.3 0.6x NM
Nov-21 R.W. Garcia Co. Inc. Utz Brands, Inc. R.W. Garcia Co. Inc. produces snack food items. 57.8 0.9x 10.0x
Oct-21 Blessed CBD Lid. High Tide Inc. Blessed CBD Ltd. manufactures hemp-derived CBD products 122 18x 3.9%

and offers these products at online marketplace.
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Selected M&A Transactions — Direct to Consumer (Cont’d)

— Implied EV/ EV/
Date  Target Buyer Description EV (M) Revenue EBITDA
Sep-21 DERMAdoctor, Inc. NovaBay Pharmaceuticals, Inc. DERMAdoctor, Inc. manufactures and sells skin care products. 16.8 2.8x NM

Battlbox,LLC. sells survival, outdoor, and camping goods on a

Aug-21 Battlbox,LLC. Emerge Commerce Ltd. monthly subscription basis. 19.0 0.8x 5.7x
Aug21  Lady of Leisure InvestCo Ltd  Wolverine Outdoors, Inc. g?gzvg‘;fyegg@ 'Qrvaerféce‘é u@gee%,‘:”agci%eemﬁe designand sale ;5 g 2.1x 18.1x
May-21 Squatty Potty, LLC e ﬁggjdajtc){slfotty, LLC comprises online sale of health and wellness 241 1 4x NM
Feb-21  DECIEM Inc. The Estée Lauder Companies Inc. EkEir%'aEpg"Q]CékrgSBffgg;fiﬂg”hdaﬁegf’oziig_y products. ltoffers 5 5534 5.1« NM
Feb-21  Healing Solutions, LLC Aterian, Inc. ugﬁxggssg;gggsbo%fglig?mprises EeemmETes Gl Gls Enel o) 1.0x NM
Jan-21 Jiangsu Carpenter Tan Chongging Carpenter Tan éﬁgggsgs?r?;ﬁznéirtgggt;%uéifsxogggﬁlﬁg%eigsa%gmpany Limited 27.0 1.8x NM
Dec-20  Seraphine Ltd Mayfair Equity Partners LLP ggﬁ%”e Hel eesigns, MEmIEEIUTES; el ReEls meiemiy 68.3 1.8x NM
Dec-20 Holden2 LLC Swedencare AB (publ) glzlt?granZLLLC retails pet healthcare products through an online 214 1 4x 8.6x
Oct-20  Grupo Reserva Arezzo IndUstria e Comércio S.A. Sorggsssﬁ:r‘goetugezge;g tck;gtmﬁgf‘fad”re 2l etz o 121.0 1.6% NM
Oct-20  AeroGrow International, Inc.  SMG Growing Media, Inc. ﬁzﬁg{iﬂg’ 'Qitre‘;gfgglﬂﬁg"r;f]aev’;ﬁg%eszlig é??ngi‘(’)f'ggféiw 103.4 1.7x 13.5x
Jul-20 Invincible Brands GmbH Henkel AG & Co. KGaA Invincible Brands GmbH comprises an online retail platform. 471.6 4.0x NM
Jul-20 ARIIX Holdings, LLC New Age Beverages Corporation ARIIX Holdings, LLC manufactures nutritional supplements. 333.3 1.5x 16.7x
Jun-20 Phivida Holdings Inc. Choom Holdings Inc. Phivida Holdings Inc., a functional food and beverage company. 4.0 5.0x NM
May-20  PrettyLittleThing.com Limited  boohoo group plc @fﬁghlg'gﬂr&%f:foThiLrLg“;% operates as an online retaller for 10440 1.6x NM
Mar-20  Abacus Health Products, Inc. ~ Charlotte's Web Holdings, Inc. MBS [HIEEllin FRES B, (e, MEMUReUEs ene SEle Overine- o 2 5x NM

counter (OTC) topical formulations.
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E-Commerce Expertise

GCG's E-commerce team has vast industry background and expertise formed by
working with clients across numerous sub-verticals including E-commerce, Online
Marketplace, D2C Retailers and Online Retailers. With experience serving private
and public company sales, acquisition advisory, public and private equity
financings, and fairness opinions, GCG has a deep understanding of the trends and
dynamics affecting this increasingly global industry.

More about Greenwich Capital Group
Greenwich Capital Group (“GCG”) is a middle market focused advisory firm offering Jeff Cruz

a range of investment banking and consulting services to private companies, public Managing Director
companies and private equity investors. For additional perspective or to discuss
M&A related opportunities in the digital media & advertising sector, please reach
out to GCG’s Technology practice leader, Jeff Cruz. For more information, please
visit www.greenwichgp.com.

Technology Leader
jeruz@greenwichgp.com
M: (415) 699-9020

Data Sources: We have based our findings on data provided by industry recognized sources. Data and information for this publication was collated from the S&P Capital 1Q
database. For more information on this or anything else related to our research, please email info@greenwichgp.com.

Disclaimer: This publication contains general information only and Greenwich Capital Group, LLC is not, by means of this publication, rendering professional advice or services.

Before making any decision or taking any action that may affect your finances or your business, you should consult a qualified professional adviser. Greenwich Capital Group,
LLC shall not be responsible for any loss whatsoever sustained by any person who relies on this publication.
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