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Foreword to ComCap’s Grocery Technologies Report

We are pleased to present our views on the the Grocery Technology landscape, doing
so with the aim of helping increase transparency and communication between the
companies themselves, as well as financial and strategic investors

As industry participants, we have withessed the growing importance of these
technologies as a result of COVID-19 — they are expected to play a larger role going
forward and any understanding of the retail landscape would be incomplete without
their inclusion

We see the companies in this report as disruptors in the space by: driving change,
creating efficiencies across the supply chain, enhancing customer engagement, and
uplifting the overall shopping experience

We also anticipate an increase in investment and consolidation as financial investors
and strategics look for new technologies to cope with the “new normal”

Aron Bohlig,

Managing Partner @

ComCap LLC
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Executive Summary

Disruptors In The
Space

eCommerce Is The
Key Disruptive
Force

Technologies
Shaping The
Industry

Current Innovations
In The Food Retail
Space

Public Comparables,
M&A, and Private
Placements

COVID-19 Impact
and Measures

The Grocery tech space is filled with many start-ups that are bringing up new Al, loT and machine learning
based technologies to bolster the supply chain, enhance customer engagement, and uplift the overall shopping
experience. They are trying to tap into the opportunities of the ever-expanding, mobile-enabled,

collaborative economy

Key players include RetailNext, BlueYonder, Ecrebo, Koupon Media, Ibotta, and GoSpotCheck among others

Tech-transforming e-commerce, mergers and acquisitions, mobile apps, supplier integration, and cheaper Al are
the major trends being witnessed in the Grocery tech market

Retailers are making their products available through Instagram Checkout, revamping line-queuing system,
launching multi-media platforms, mobile apps, and using automation equipment to provide ease of experience
to customers

Companies including GoSpotCheck, CloudTags, FellowRobots, and Rockbots have brought interesting
technologies to the fore, including Real-Time Shelf Monitoring, Music Management, Robots and Chatbots, and
beacon and Location Tracking to boost product promotion and customer engagement while keeping an insight on
individual shoppers

The launch of Amazon Go, WalMartLabs, autonomous 24-hour convenience stores, and ‘Tap-to-Go Cards’ have
disrupted the Grocery retail market by leaps and bounds

Companies are on a mission to reduce the time a customer spends inside the store and also enhance the
grocery delivery speed manifold , including the launch of delivery apps wherein personal shoppers pick and fulfill

As the number of partnerships, collaborations, and merger and acquisitions are increasingly trending in this
space, listing the transactions and showcasing the comparables offers deep insight into the market forces at play
Grocery retailers, especially regional grocers, must create a program for identifying acquisitions of proven
winners and start-ups with disruptive capabilities

The sharp inclination towards online shopping during the pandemic is likely to shift many people's preferences
permanently and therefore, companies like: Amazon, WalMart, Albertsons, and Instacart are hiring people in the
thousands to meet the rising demand

Short-term measures during the crisis include adapting soft communication tone, bolstering supply chain, hiring
on a short-term basis, omni-channel approach for driving traffic online, and seeking new alliances

Long-term plans include analyzing data for long-term habits, collaborations, and better mobile shopping
experience while turning supply chain to supply ecosystem and realigning right people into right roles
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ComCap’s Grocery Tech map with total funding by segment
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Disruptors in the Grocery Tech space have raised $1.4bn since 2017

Total Funds Raised
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Key Trends for Grocery Technologies

Dynamics Commentary

= Technology as a Major Disruptor

- Tech transforming e-commerce has been a disruptive force in grocery retailing, taking market
share from the traditional brick-and-mortar retailers

= Mergers and Acquisitions

- Companies are using M&A or partnerships to develop their own
omni-channel and data-analytics capabilities

= Analytics for Personalized Customer Experiences

- Microsoft’s recent partnerships with Kroger, Albertsons, and Wal-Mart
indicates that the largest retailers are proactively planning to not allow
Amazon to pioneer retail grocery advancement without them

= Supplier Integration
- The next generation of collaborative-planning, forecasting, and
replenishment tools will allow grocers to work more closely with
suppliers-and their suppliers’ suppliers — to further minimize
overstocks or shortages

Mobile Apps

- Mobile apps are modifying the shopping behaviour of consumers when it
comes to searching for a product, purchasing it, consuming it, and
enjoying the after-sales experience

Upcoming Technologies in Warehousing

- Anumber of technologies are emerging in this area, including demand-sensing
technologies that will improve replenishment decisions and POS data analysis and
in-store tracking to help make inventory data more robust

‘ COMCAP Source: Street Research
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Technologies Shaping the Grocery Tech Industry

= Key technologies shaping the grocery technology industry Category

includes:

¢ Real-time Shelf Monitoring: The startups help food and
CPG brands monitor their products in stores, either through
Al-powered visual monitoring or via field check teams, to
ensure their products are properly displayed, and visually
monitor product promotions, among others

v Store Robots & Chatbots: The startups power robots for
use in stores, to greet customers and / or track and move
inventory

v/ Augmented / Virtual Reality Tools: The startups use AR/
VR to help brands and retailers design and refine in-store
promotional displays before launching them

v Interactive Displays: The startups provide digital,
interactive screens to stores to help boost customer
engagement in the aisles

v/ Beacon & Location Tracking: The startups use GPS,
sensors, and Wi-Fi signals from phones to track shoppers
throughout the store and provide grocery stores with
insights on foot traffic and individual shoppers

v Merchandising Tools: The startups aim to improve
merchandising for grocery stores and brands

v/ Music Management: The startups help businesses
manage their in-store music playlists

Source: Street Research, CB Insights
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Technologies Shaping the Grocery Tech Industry (cont’d)

v
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Smarter Receipts: The startups help stores provide digital
receipts and receipts with personalized rewards to
shoppers in stores

Digital Labels: The startups let shoppers scan products
with their mobile phones to see additional product
information

Shopper Feedback: The startups help businesses solicit
reviews and satisfaction ratings from customers at the point
of sale

Store Management: The startups provide broad software
platforms for store management, integrating features such
as payment processing and inventory tracking

In-store Rewards: The startups give grocery stores
platforms to offer rewards and cash back to in-store
shoppers

Promotion Optimization: The startups provide help
improve profits and performance

In-store Shopper Insights: The startups provide software
platforms to help food and CPG brands monitor their
performance at the granular store level

Food Waste Management: The startups help grocery
stores and restaurants manage and reduce food waste

Store gardens: The startups set up local hydroponic farms
near grocery stores and restaurants so businesses can sell
sustainable, local produce

Source: Street Research, CB Insights

Smarter Receipts

Digital Labels

Shopper Feedback

Store Management

In-store Rewards

Promotion
Optimization

In-store Shopper
Insights

Food Waste
Management

Store Gardens

) -\
L tiexreceipts & snopcart

€)Scanbuy  ITEMMASTER
sipersmart

@D rating. O wiser

ecrebo

frgtek® () lightspeed
bindo POS W SHOPKEEP
" saving- KOUPON

ibOtta' "FIVESTARS

Qu ri A Shelfbucks

a trax company eversight
A Index ciV LUE

5FoodMaven
(2 Spoiler @nterra

T/ Alert
BRIGHT - “FARMS.

LOCALLY GROWN




CONFIDENTIAL

Select Profiles of Grocery Delivery Disruptors

Company Country Description Total amount raised

Notable investors

Maplebear (dba as Instacart)

provides a same-day grocery

delivery and pickup service, $2,228.1 million
offering fresh groceries and

everyday essentials

S instacart

Chinese grocery delivery start-up
* 2 serving ~25 million customers that .
- promises to deliver groceries $1,352.2 million
within an hour

- Leading online food and grocery
blg store in India with over 18,000

|
b) basket I products and over a 1000

brands in its catalogue

Consumer tech start-up that

o
QW connects users for purchasing -
| food, groceries, and clothes with $695.1 million
@@ independent contractors
® Low-price online delivery service
in India offering grocery, baby .
@ & and personal care products, $521.5 million
GROFERS fresh fruits, and vegetables

Food tech company and the
Northeast's leading online fresh
food grocer, delivering directly to
customers in seven U.S. states

Online supermarket that delivers
=4 ] all groceries at home for free in the 328.5 million
E _ Netherlands with ~800 cars driving $328.5 mill

in ~70 Dutch places

Same-day grocery delivery
° company focused on reducing the 12.5 million
buym,e l] environmental impact of grocery $12.
shopping.

Source: Company Website, Capital IQ, Crunchbase

D1 Capital Partners, DST Global, General
Catalyst, Tiger Global Management, Valiant
Capital Partners, Sequoia Capital, Khosla
Ventures, Coatue Management

CICC, Davis Advisors, Tencent Holdings, GX
Capital, China Growth Capital, Lenovo
Capital and Incubator Group, Tiger Global
Management, Goldman Sachs

Alibaba Group, CDC Group, Trifecta Capital
Advisors, Helion Venture Partners, Bessemer
Venture Partners, LionRock Capital, Ascent
Capital, Abraaj Group, CDC Group, Mirae
Asset Venture Investment, Paytm Mall

Investo, E-Merge, Delivery Hero, Foundation
Capital, XG Ventures, Plug and Play,
SoftBank, DST Global, Y Combinator,
Redpoint Eventures, Sequoia Capital

Sequoia Capital, Tiger Global Management,

Trifecta Capital Advisors, SoftBank, BCCL,

KTB Ventures, Roeding Ventures, SoftBank
Vision Fund, Grofers International

AlG Investments, Mercantile Capital Partners,
CIBC Capital Partners, J.P. Morgan Asset
Management, W Capital Partners, AARP,

Morrisons Supermarkets

NPM Capital, De Hoge Dennen Capital,
Hoyberg, ABN AMRO Fund, Finci

Wheatsheaf Group. Halo Business Angel
Network, Haatch, Sure Valley Venture, Act
Venture Capital, BVP, Keith Weed, Eamonn
Quinn


https://www.crunchbase.com/organization/instacart
https://www.crunchbase.com/organization/instacart
https://www.instacart.com/grocery-delivery
https://www.instacart.com/grocery-delivery
https://www.pymnts.com/news/investment-tracker/2020/grocery-startup-missfresh-expansion-financing/
https://www.pymnts.com/news/investment-tracker/2020/grocery-startup-missfresh-expansion-financing/
https://www.pymnts.com/news/investment-tracker/2020/grocery-startup-missfresh-expansion-financing/
https://www.bigbasket.com/about-us/
https://www.bigbasket.com/about-us/
https://www.bigbasket.com/about-us/
https://www.bigbasket.com/about-us/
https://www.crunchbase.com/organization/bigbasket-com/investors/investors_list
https://www.crunchbase.com/organization/bigbasket-com/investors/investors_list
https://www.crunchbase.com/organization/bigbasket-com/investors/investors_list
https://www.crunchbase.com/organization/rappi
https://www.crunchbase.com/organization/rappi
https://www.crunchbase.com/organization/rappi
https://www.crunchbase.com/organization/rappi
https://www.crunchbase.com/organization/grofers-trusted-delivery-partner/investors/investors_list
https://www.crunchbase.com/organization/grofers-trusted-delivery-partner/investors/investors_list
https://www.crunchbase.com/organization/grofers-trusted-delivery-partner/investors/investors_list
https://www.crunchbase.com/organization/grofers-trusted-delivery-partner/investors/investors_list
https://www.crunchbase.com/organization/shanghai-yiguo-electron-business
https://www.crunchbase.com/organization/shanghai-yiguo-electron-business
https://www.crunchbase.com/organization/shanghai-yiguo-electron-business
https://pitchbook.com/profiles/company/100324-45
https://pitchbook.com/profiles/company/100324-45
https://www.crunchbase.com/organization/fresh-direct
https://www.crunchbase.com/organization/fresh-direct
https://www.crunchbase.com/organization/fresh-direct
https://www.linkedin.com/company/freshdirect
https://www.linkedin.com/company/freshdirect
https://www.picnic.app/nl/over-picnic
https://www.picnic.app/nl/over-picnic
https://www.crunchbase.com/organization/picnic-3
https://www.crunchbase.com/organization/picnic-3
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Select Profiles of Grocery Tech Disruptors

Company

Country

Description

Total amount raised

Notable investors

‘ RetailNext

Comprehensive In-Store Analytics

BRIGHT *“ FARMS.

LOCALLY GROWN

Specializes in computer vision
solutions for retail and has the
ability to leverage competitive
insights to unlock revenue
opportunities at all points of sale

Provides point of sale and
e-commerce solutions for retailers
and restaurateurs to manage
businesses

Enables retailers, shopping
centers, and manufacturers to
collect, analyze, and visualize
data about in-store customer
engagement

Provides iPad point-of-sale
system with POS software that
empowers merchants to run
smarter businesses

Builds, owns, and operates local
greenhouse farms that deliver
fresh, great-tasting produce to
homes across the country

An application that pays users for
shopping online or in-store as
users can earn money by
uploading pictures of their receipt
or linking a loyalty account

Provider of loyalty solutions that
integrate into existing point of sale
(POS) systems, making it easy
and affordable for merchants

Provides an automated grocery
fulfillment system for online
groceries. It provides hyperlocal
micro-fulfillment solutions for
grocery retailers

Source: Company Website, Capital IQ, Crunchbase

$372.6 million

$88.8 million

Investec, HOPU Investment Management
Company, Boyu Capital, DC Thomson
Ventures, Warburg Pincus, Broad Peak

Investment

Accel Partners, iNovia Capital,
Investissement Quebec, Inovia Capital,
Caisse de Depot et Placement du Quebec,
Accel, Silicon Valley Bank, CIBC

August Capital, Commerce Ventures, Nokia
Growth Partners, StarVest Partners,
American Express Ventures, Activant Capital,
JCI Ventures, Qualcomm Ventures,

Pereg Venture

Canaan Partners, Contour Venture, Tribeca
Venture, TTV Capital, First Data, Square 1
Bank, ORIX Growth Capital, Salesforce
Ventures, Activant Capital, Thayer Street

Catalyst Investors, Emil Capital Partners,
Montage Ventures, NGEN Partners, WP
Global Partners

Great Oaks Venture Capital, FJ Labs, GGV
Capital, Teamworthy Ventures, Harbor Spring
Capital, Koch Disruptive Technologies

DCM Ventures, HarbourVest Partners,
Lightspeed Venture Partners, Menlo
Ventures, Y Combinator, Rogers Venture
Partners, Sovereign’s Capital

Forrestal Capital, Ataria Ltd, Food Retail
Ventures, H20 Capital Innovation, IGNIA

10
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Select Profiles of Grocery Tech Disruptors (cont’d.)

Company Country Description

Total amount raised

Notable investors

Develops web and mobile apps
that help employees gather
real-time retail intelligence
information from the field

GeSpotCheck

$83.0 million

Insight Venture Partners, Oakview Group,
Point Nine Capital, Service Provider Capital,
Revolution, Hinge Capital, Techstars Boulder

Accelerator

Provider of cloud-based
predictive applications for retail

Technology start-up building a
sensor-based analytics and
engagement platform focusing
on brick and mortar retail stores

Y Combinator, Innovation Nest, Javelin
Venture Partners, BoxGroup, Commerce
Ventures, Flashpoint, New Europe Ventures

A mobile shopping platform that
rewards shoppers for buying the
brands they love

BrightStar Wisconsin, Great Oaks Venture
Capital, Wisconsin Investment Partners,
Greenpoint Tactical Income Fund, Loeb

Enterprises, Greycroft, e.ventures

A leader in enterprise mixed
reality solutions for total retail
optimization and shopper
engagement

$47.5 million

Vela Partners, Synchrony Ventures,
Heartland Ventures, Propel Venture Partners,
Abstract Ventures, Ridge Ventures, Founders
Fund, Commerce Ventures

A leader in enterprise mixed
reality solutions for total retail
optimization and shopper
engagement

gInContext

S OLUTIONS

$47.0 million

Hyde Park Angels, Plymouth Growth, Intel
Capital, Beringea, InvestMichigan

Specializes in selling surplus
- goods that are about to expire or
I . incorrectly labelled such as pasta,
rice, and mineral water

Edastra Venture Capital, Northzone Ventures,
GP Bullhound, Tedlex Capital Partners, Inbox
Capital, Norrsken Foundation, D-Ax
Corporate Venture Capital

Provides cloud-based mobile
connection solutions and a
platform to generate, and measure
intelligent barcode campaigns

Source: Company Website, Capital IQ, Crunchbase

$38.0 million

Masthead Venture Partners, Hudson
Ventures, Longworth Venture Partners,
Motorola Solutions Venture Capital, Zebra
Ventures

1"
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Select Profiles of Grocery Tech Disruptors (cont’d.)

Company Country Description

Total amount raised

Notable investors

Cloud analytics company for

5 g AT LI Al consumer facing businesses that
WWi/ZQA N I M/ N ® offers a portfolio of products in
/‘ — s apor P
decision sciences

$37.3 million

Eight Roads Ventures, IDG Ventures India,
Norwest Venture Partners, Chiratae Ventures,
ePlanet Capital

FoodMaven is an online B2B
marketplace for food lost in the

bFOOdMOVGﬂ - food system.

$34.4 million

Ben Deda, Tao Capital Partners, Jon-Erik
Borgen, Chris Scoggins, Eric Roza, Walter
Robb, Rajesh Atluru, Members of Walton
Family, Robert Finzi

l Aleader in providing end-to-end
A solutions that reduce the cost of

e-commerce order-fulfillment of
Bl EUI'LLH‘ ﬁN o electronics, apparel, grocery.

$34.3 million

Safar Partners, Matrix Partners, GV, Menlo
Ventures, Playground Global, Dream
Incubator, Seven Seas Partners, Maniv
Mobility, Playground Global

AWM is a vision technology
company with a comprehensive
solution that provides end to end

$27.5 million

Datalogic, Impact Venture Capital, Contrarian
Group Inc., and Mark IV Capita

SMART SHELF automation for the retail space and
beyond.
e o o Provider of autonomous

perception systems for retail
inventory visibility.

Pensa

$17.2 million

ATX Venture Partners, RevTech Ventures,
Signia Venture Partners, Capital Factory,
Commerce Ventures

Provides retailers with actionable

o
@ Placer ai B insights and location analytics into

their audience and competition.

$16.0 million

Aleph, OCA Ventures, JBV capital, Reciprocal
Ventures, Array Ventures, Stage Venture
Partners,

Offers advanced and action-driven
customer and category intelligence

. I . .
C |V LU E XX resulting in same-store revenue
=— uplift by leveraging data science

and proprietary algorithms

Nielsen Innovate, Sonae IM, Emery Capital,
Wellborn Ventures, Deutsche Telekom
Strategic Investments, Mac Fund

Provider of on demand solutions
for consumer engagement using
its patent-pending Smart
Incentive™ Paa$S technology

SKU*

Smart. Secure. Digital Incentives.”

’ COMCAP Source: Company Website, Capital IQ, Crunchbase

$6.5 million

Deb Henretta — Former P&G President
Scott Sandlin — Former Walmart Exec
James Ray — Former J.P. Morgan Exec
Jon Najarian — CNBC Market Analyst
Tim Schar — TB President Truist Bank

12
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Mobile Apps For Grocery Stores

= Mobile apps are modifying the shopping behavior of consumers when it comes to searching for a product,
purchasing it, consuming it, and enjoying the after-sales experience

= Avariety of apps are available in the grocery store industry that touch on some or all of the above mentioned
aspects

- Grocery retailers are able to use a combination of these types of mobile apps to help them understand their
customers better, while also helping customers have an improved shopping experience

= Digital coupon apps are an easy way for grocery retailers to allow consumers to show coupons on
their smartphones at the checkout without having to carry the paper version of the coupon

= Shopping list apps help users create a list of necessary items that they need to buy in the grocery
store

= Navigation apps aim to help a customer find a specific item in the store

= Tracking apps use a mobile device’s location to understand consumer behavior better

l\l;/l ﬁ' = Provides stores with useful information regarding where a customer enters the store, where they
spend most of the their time, and how often they visit the store

= These apps don’t require install anything on the customer’s mobile device

® 00
00 = Cross-functional apps are preferred by most supermarkets and usually serve several purposes,
o060 while simultaneously offering a rewards program

@ COMCAP Source: Street Research
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Current Innovations In The Food Retail Space

@waimartLabs

- The launch of Amazon Go is Amazon’s attempt to disrupt the = @WalmartLabs acts as the company’s separate innovation

grocery store industry with its new cashier-less way of lab that focuses on technology-enabled shopping
shopping = The Walmart Shopping App tailors a user’s shopping
~ The “Just Walk Out” campaign introduced in which experience, based on whether the user has the app open at
customers can shop and leave, no check out required home or inside the store
- As per Amazon, Amazon Go is the world’s most advanced - The app helps shoppers keep track of items they need
shopping technology, made possible by the same types of with its mobile shopping list feature which can create lists
technologies used in self-driving cars: computer vision, sensor using scanned paper receipts
fusion, and deep learning = In 2014, Walmart introduced a new program called Savings
~ Technology automatically detects when products are Catcher, that allows users to scan Quick Response (QR)
taken from, or returned to, shelves and keeps track of codes directly into the app to compare prices of products
them in a virtual cart - Search My Store is another feature that provides
- When a customer is done shopping, they can just leave turn-by-turn directions to specific items in a store
the store and Amazon charges their account for the items . Walmart has also released two other apps: The Walmart
they've walked out with and sends them the receipt Grocery app is targeted at grocery pickup and delivery; and
= Has 26 open and announced store locations in Seattle, WalmartOne lets employees access schedules, paystubs, and
Chicago San Francisco, and New York City, as of 2020 other company information

SAVING

. COMCAP Source: Street Research
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Current Innovations In The Food Retail Space (cont’d.)

Brazil: Carrefour Brasil The Netherlands: Albert Heijn

= Though Carrefour operates internationally, it is the market leader in = Albert Heijn is the leading food retailer in the Netherlands and also
Brazil, where it operates supermarkets, hypermarkets, and has stores in Belgium and Germany

convenience stores - N . ,
- Albert Heijn, which is owned by Ahold Delhaize, piloted the

= Carrefour Brazil is speeding up grocery delivery times in 12 cities, first tap-to-go store in 2017 and has plans for national
offering shoppers "express" delivery in about 35 minutes and expansion of the concept

"supermarkets" delivery in an hour .
- Also recently opened a 150-square foot automated mini-store

= Carrefour has partnered with delivery app Rappi for the service, on its corporate campus in Zaandam

which has personal shoppers picking and fulfilling customer orders . L
= In the Netherlands, Dutch supermarket chain Albert Heijn is on a

- Customers can communicate with personal shoppers in real mission to reduce the amount of time a customer spends in its AH to
time, and can also get photos of their items in order to evaluate Go stores from an average of three minutes to 20 seconds

them and request replacements if they wish L i
- Similar to Amazon Go in the U.S., these stores have no

- With Rappi, Carrefour will also open 15 dark stores in nine cashiers, no lines, and don't require cash or debit cards to pay
cities throughout Brazil that will be built in existing supermarkets

and hypermarkets - Using the AH to Go app or "Tap to go" card, customers just

scan an electronic shelf tag when they pick up a product
- The grocer is also taking the shopping experience to the next

level with simple payment and checkout processes = Ahold Delhaize hasn't announced plans to bring tap-and-go to the

U.S., but the company has been vigilant about expanding technology
= In Brazil, Carrefour has partnered with Brazilian convenience store and improving operations such as adding store pickup across
Zaitt to open Latin America's first fully autonomous, 24-hour banners as well as using artificial intelligence for distribution
convenience store that uses scan-and-go technology or radio
frequency identification to offer a more frictionless experience

==

28 Ahold. Abert i
¥ Delhaize

CHECKOUT-FREE

SHOPPINGwTAP TO GO

Source: Street Research
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Grocery Technologies M&A since 2017

Transaction Enterprise LTM EV/LTM

Size Value Revenue Revenue
12/18/18 YOU Technobgy, LLC Inmar, Inc. $565.0 $565.0 N NA
08/24/19 Shopkick Management Company, Inc. TraxTechnology Soltions P L. $200.0 $200.0 NA Na&
01/07/20 GASTROFIX GmbH Lightspeed POS Inc. $1196 $1131 $125 9.0x
05/20/19 Profect Inc. Zebra Technologies Corporaton $88.0 N& N& N&
05/02/17 Crisp Media, Inc. Quotient Technology Inc. 813 $61.6 N& NA
06/15/20 Rubikoud Technologies Inc. Kinaxs Inc. $60.0 $60.0 Na NA
08/01/18 MLW Squared, Inc. Quotient Technology Inc. $51.8 $51.8 NA N&
10/21/19 Kounta PtyLtd Lightspeed POS Inc. $43.2 $43.3 354 8.8x
07/17/13 iKenbo SA Lightspeed POS Inc. $30.7 $28.8 N& NA
11/08/18 SavingStar, Inc. Quotient Technology Inc. $18.1 $18.1 N& NA&
10/20/18 Elevaate Limited Quotient Technology Inc. $16.9 $17.1 NA NA
04/08/20 All Assets of Offine Attributon and Dsta Business of Freckie |.O.T. LY. PecsIQ, Inc. 340 NA NA NA
02/08/19 Shappz BV Lightspeed POS Inc. $0.2 $02 Na NA
06/04/20 So1 GmbH Wirecard AG NA NA NA NA
03/11/20 Surwey.com TraxTechnology Solutions Pe Ld. NA NA Na N&
02/17/20 Qopius Technology TraxTechnology Soltions Pe LY. NA& NA& NA N&
01/30720 ADnoli, LLC Profezsional Datssolutons, Inc. Na NA NA N&
01/10/20 Precima Inc. NizEzn Hodings pk NA N& Na N&
12/20019 Assets of Swirl Networks, Inc. Best Buy Co., Inc. NA& N& NA N&
10/24/19 Digitus Soltions, LLC Inmar, Inc. NA NA& NA NA
10/22/19 owneriQ, Inc. Inmar, Inc. NA NA Na N&
07/29/19 CVDM Soltions SAS TraxTechnology Soltions P L. NA NA Na N&
08/03/19 PPZLTD. TraxTechnology Soltions Pe L. NA NA N& N&
02/28/19 indoo.rs GmbH Envronments! Systems Research Institue, Inc. NA NA Na NA
02/07/19 Eucid Inc. ‘WeWork Companies Inc. NA& NA& NA N&
01/14/13 Anderson Bonekss Beef, Inc. FoodMswen Corporation NA NA NA NA
01/0%/18 IemMastr, Inc. Glad=son Interact e, Inc. N& NA N& N&
11/28/18 ReUp Technologies Inc. Lightspeed POS Inc. Na N& NA& NA
10/158/18 MyWebGrocer, Inc. Mi9 Retil, Inc. NA NA N& NA
08/25/18 Upstream Commerce Ld. Flipkart Online Services Put. L. NA NA Na N&
07/02/18 Biue Yonder GmbH JDA Software, Inc. (nka:Blue Yonder, Inc) N& NA& N& NA
03/08/18 Index Sysems, Inc. Stripe, Inc. NA NA NA NA
01/18/18 Quri, Inc. TraxTechnology Soltions P L. NA NA Na NA
01/168/18 UNATA Inc. Mapebear Inc N& N& N& NA
12/31/17 Crank Logic, Inc. Lightspeed POS Inc. NA NA N& NA
10/18/17 MBRIntentional Marketing Inc. Inmar, Inc. NA N& N& NA
08/27/17 Wakbasze Statscache, Inc N& Na NA& NA

08/08/17

@ covcre

Source: Capital IQ
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Grocery Delivery M&A since 2017

(USD in Millions)

121317
10-11-19
10-01-19
04-07-18
01-2518
011317
06-30-17
04-21-20
03-24-20
01-13-20
12-2319
10-22-19
10-23-18

10-16-18
09-12-18
08-10-18
04-12-18

01-17-18
10-31-17
10-04-17
06-26-17
05-31-17
03-24-17
01-24-17

@ covcre

Shipt, LLC

Delivery Technologies SpA
Frisco.pl Sp. z 0.0.

Riverford Organic Vegetables Lid.
Avenue E-Commerce Limited

UAB Barbora

SRS Bright Retail Limited
mySupermarket |srael (MSI) Lid
DailyNinja Delivery Services Pvt Ltd.
Supernow Portal e Servicos de Internet Ltda
Toupargel Groupe SA

OnDemand sp. Z0.0.

Bloomskart Retail Private Limited/M orning
Cart/Savis Retail Pvt. Limited

Crocksys Technologies Pvt. Ltd
Le Comptoir Local

BSBABU Delivery Services Pvt Lid
Supply Chain Analytics and Technologies Private
Limited

Tal Consolidated Inc.

Nuvo Logistics Private Limited
Comprea Technologies S.L

RG Retail Private Limited
Middagsfrid AB

Godtlevert.no AS

Tavolo, LLC

Source: Capital IQ

Acquirer

Target Corporation

Uber Techmologies, Inc.

Eurocash S.A.

NA

Avenue Supermarts Limited

Maxima Grupe, UAB

SRS Limited

One Software Technologies Ltd
Supermarket Grocery Supplies Pvt. Ltd
B2W - Companhia Digital

Grand Frais Gestion SAS

S24 S pA.

Supermarket Grocery Supplies Pvt. Ltd

DailyNirja Delivery Services Pvt Ltd.
Equanum SAS

DailyNirja Delivery Services Pvt Ltd.
The We Company

Ram Distribution Group LLC
Shadowfax Technologies Pvt. Ltd.
Promotech Digital, S.L.

Tata Sons Private Limited

Matse Holding AB (publ)

Adams Matkasse AS

Run Around Errand Service, LLC

Transaction

Size

FEFEFTEE £5EFF FFFEF

Enterpnse
Value

EEFEFEE £5FF £FFF

LM

Revenue

NA
NA
5241
$84.5

EV/LTM
Revenue

=

222%%%%% 22%% zzzzzzzzlzlhzz
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Grocery Technologies Private Placements since 2017 (Part 1)

SUSD miillions,

Date

06/11/20

052620

050720
01/08/20

12'11/19
111919
0920018
oor18/19
09/0/19
082919
08/05/19
0722'19
0820119
0522/19

02719
02/08/19
12'21/18
12/11/18
120218
11/16/18
10012118
10/0218
09/28/18
08/08/18

07/26/18
06/29/18
06/28/18
02718
0226/18

01/22/18
01/18/18
01018
121817

Target
Alkemics SAS
Scandit AG

Datasembly, Inc.
Faoxdrot Ventures, Inc.

GoSpotCheck, Inc.

Pensa Systens, Inc.

Msts mart Scandinavia AB

Fetch Rewards, LLC

Takeoff Technobgies Inc.

Simbe Robatics, Inc.

Placer Labs, Inc.

Trax Technology Solutions Pte Ltd.
Engage3, Inc.

fl=Engage, Inc.

Contexd-Based 4 Casting, Lid.

Retsil Logistics Excellence - RELEX Oy

Grabango Co.

Shopkesp Inc.
RightHand Robctics, Inc.
Fetch Rewards, LLC
Foodlieven Corporation
CiValue

Takeoff Technobgies Inc.
Dor Technologies, Inc.

Scandit AG

Trax Technology Solutions Pt Ltd.
BrightFarms Inc.

Focal Systems

Faoxdrot Ventures, Inc.

Msts mart Scandinavia AB
Takeoff Technobgies Inc.
Rubik loud Technologies Inc.
Mats mart Scandinavia AB
Foodlieven Corporstion

Source: Capital IQ

Buyers

IndexVentures SA; Cathay Capitsl Private Equity SAS; Serena Capital; SEB SA, Investment Arm; SEB Alliance;
Highland Eurcpe Fund; Cathay Innovation Fund; Highland Eurcpe (UK) LLP

Kreos Capital; NGP Mensgement Cy; Atomico Investment Holdings Limited; Swisscom Ventures; GV, Salesforce
Ventres, Inc.; G2VP, LLC

NA

University of Chicago Endowment, Bars hop Ventures; Collsborstive Equity Partners; Lerer Hippeau Ventures;
Bluestzin & Associatss LLC; Rise of the Rest, Wasson Enterprise, LLC; Fifth Wal Ventures Mansgement, LLC;
Imaginary Ventres; Rise Of The Rest Seed Fund, LP, M2 Ventures; Wittington Ventures

NA

Capitsl Factory; RevTech Ventres; Commerce Ventres; Signia Venture Partners; ATX Venture Partners; ZX
Nerthzone Venturss; IKEA AB; D-Ax Norrsken Foundstion, Endownment Army; LeadX Capital Partners
eventures Management, LLC,; Greycroft Partners LLC

Forrestal Capital Lid

VR Adviser, LLC; Activant Capital Group LLC; Futire Shape LLC; Valo Ventures, LLC

OCA Venture Partners, LLC; Aleph Venture Capitsl; Reciprocal Ventures; J BV Capital

HOPU Jinghusa { Beijing) Investment Consutancy Co., Lid.

Black Dismond Ventures, LLC; Pereg Ventures LLC; NewRoad Capitsl Partners, LLC

PJC;Y Combinator Menagement LLC; Bulpen Capital; AlslR Capitsl; Synchrony Financisl; Florida Funders,
LLC; Struck Capitsl; The Angel Roundtsble

Octopus Ventures Lid.; Sequoia Capitsl Israet Pereg Ventures LLC; Sonse Investment Management

TCMI Inc.; Technclogy Crossover Ventres X LP.

Founders Fund, Inc.; Ridge Ventures; Commerce Ventures; Propel Venture Pariners LLC, Abstract Ventures
First Data Corporstion; Tribecs Venture Partners; Saksforce Ventres, Inc.

Matr ix Partners; Menlo Ventures Management, L P.; Dream Incubator Inc.; GV; Playground Global, LLC

NA

Tao Capital Partners; Fine Line Diversified Development

Emery Investrents Limited; Nielsen Innovate Fund; Sonae Inves tment Manasgement

NA

Conductive Ventures; AME Cloud Ventures; Zetts Venture Pariners; Vertex Ventures; Precursor Ventures; Bolt
Innovation Menagement, LLC

NGP Menagement Oy; Atomico Investment Holdings Limited; GV

Boyu Capitsl Consutancy Co. Lid; DC Thomson Ventures

Cox Enterprises, Inc.; Catslyst Investors, LLC.; NGEN Pertners, LLC; WP Glcbal Pariners LLC

Uncork Capitsl; Costanoca Venture Capitsl; Zetts Venture Partners

Maveron LLC; University of Chicago Endowment, Coleborative Equity Partners; Lerer Hippesu Ventures;
Rox(Groun: Rise of the Rest' M2 \enhres: Fifth Wal Venhres Mananement |1 0 Rise OF The Rest Sead Fund
IKEA AB

NA

Intz| Capitsl; Inovis Capits| Inc.; Horizons Ventures Limited; Access Industries (uk) Lid; First Ascent Ventures
Northzone Ventures; D-Ax; Norrsken Foundstion, Endownment Arm

NA

Deal Sze

s$239
s$78

$10.2
$17.0

s$29
$10.0
$18.5
$25.0
$25.0
$26.0
$122
$100.0
$120
80

$18.0
$200.0

$18.1

$65.0

8.0
$153
60
S66
8.5

$20.0

$125.0

$55.0
8.5
8.2

$125
$17.0
$38.7
8.9
$10.0
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Grocery Technologies Private Placements since 2017 (Part 2)

SUSD m illions)

Date

110717
110217
101817
o827
08/08/17
072617
07717
o717
og2eM17

oy2117
03017
022217

020617
011017

@ covcre

Target

Shelfbucks, Inc.
GoSpotChedk, Inc.
Lightspeed PCS Inc.
Fetch Rewards, LLC
Signak Anslytics
InContext Solutions, Inc.

Ibatts, Inc.

Engage3, Inc.
Trax Technology Sclutions Pte Lid.

DatsBerries SAS

RightHand Robetics, Inc.

Ecrebo Limited

Trax Technology Sclutions Pte Ltd.

Scandit AG

Source: Capital IQ

Buyers

NA

Insight Venture Mansgement, LLC; Point Nine Capitsl

Csisse de dépdt et pecement du Québec; Inovia Capital Inc.; Investissement Québec, Investment Arm

NA

Pitango Venture Capitat Sequois Capital Isrset Qunya Capitsl; Pitango Growth Fund |, L.P.

NA

Graphics Properties Holdings, Inc.; GGV Capitat Harbor Spring Capital LLC; FJ Lsbs, Inc.; Teamworthy
Kayne Anderson Capitsl Advisors, LP.; Black Disnmond Ventures, LLC; Pereg Ventures LLC; NewRoad Capital
Warburg Pincus LLC; Investec Private Equity; Broad Peak Investment Advisers Pte Lid.; Broad Pesk Mester
Fund Ltd.

IndexVentures SA; ISAl Gestion, SAS; Mossic Ventures

Matr ix Pertners; Dream Incubstor Inc.; Playground Gbbal, LLC; Seven Seas Partners

Octopus Investments Limited

Investec Private Eouitv

Atomico Inves tment Heldings Limited

Deal Sze

$135
$21.5
$165.7
87
$25.0
8.2
$25.0
$120
$64.0

s$16.2
8.1
$14.2

5195
7.5
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Grocery Delivery Private Placements since 2017 (Part 1)

SUSD m iiflione,
Date Target Buyers Deal Size
10/16/18 Mapiebesr Inc. D1 Capitsl Partners LP. S871.7
12/27/17 Beijing Mssfresh E-CommerceCo., Lid. NA $500.0
02/02'17 Mapkebesr Inc. Kleiner Perkins Caufield & Byers; Sequois Capital Operstions LLC; Welcome Trust, Investment Division; Khosla $500.0
Ventures; Y Combinator Management LLC; Valisnt Capitsl Partners; Andreessen Horowitz LLC; Thrive Capital;
Initisiz=d Capitsl Menagement, LLC; FundersClub Inc; Y Combinator Continuity Fund |, LP.
042012 Rappi SAS. ScoftBank Group Corp.; ScftBank Vision Fund LP.; ScoftBank Investment Advisers {UK) Limited S475.0
0906/18 Beijing Mssfresh E-Commerce Co., Lid. Scfina Société Ancnyme; CMBC Capital Holdings Limited; Gobdman Sachs Asset Menagement, LP.; Davis $450.0
Selected Advisers L, Tiger Global Menagement LLC; Tencent Holdings Lid., Investrent Army Glade Brook
Capital Partners LLC; Goldman Sachs Investment Partners, L P.; China Renaiss ance Partners, Investment Army
Jener stion Capitsl Advisors (Hong Kong)
02/07/18 Mapkebesr Inc. Costue Mensoement L L C.: Glede Brook Caoitsl Partners LLC $350.0
08/11/20 Mspibesar Inc. T. Rowe Price Goup, Inc; Genersl Catslyst Partiners; DST Gbobal, D1 Capitsl Partners L P.; Genersl Catslyst $325.0
Endur ance Fund
01/29/18 Supermarket Gocery Supples Pt Lid. Internstional Finance Corpor stion; The Abr saj Group: Sands Capitsl Menagement, LLC; Albsba Capitsl Partners sS201.8
08/02/17 Shanghai Yiguo E-Commerce Co., Lid. Zheijiang Tactao Mal Network Co., Lid. $200.0
02/28/19 Grofers India Private Limited Sequois Capitsl India Advisors Private Limited; KTB Ventures Inc.; Tiger Globsl Menagement LLC; Capitsl $280.0
Investment LLC; Grofers Internstionsl Pte Lid.; SoftBank Vision Fund L P.; ScoftBank Investment Advisers (UK)
0920/17 Beijing Mssfresh E-CommerceCo., Lid. Tioer Gicbal Mensosment LLC: Genesis Caoitsl 8220.2
01/02/18 Rappi SAS. Sequoia Capitsl Operstions LLC; OneVentures; Y Combinator Menagement LLC; Monashees GestSo de $220.0
Investimentos Lida.; FLOCDGATE Fund, LP.; Andreessen Horowitz LLC; DST Gbbal; Delvery Hero AG
(rka:Delvery Hero SE); Endeavar Global, Inc., Investment Arm; Redpoint eventures GestSo de Recurscs e
11/27/19 Picnic B.V. NPM Capital NV.: De Hooe Dennen Caoitsl PE BV S2199
10/07/19 Beijing Benlsi Works hop Technology Co., Ltd. CDH Inves trent Menagement Conpany Limited; Gsorong Capital Shenzhen Mingde Helding Devebpment Co., $200.0
02/27/19 Supermarket Gocery Supples Pt Lid. CDC Group plc; Mrse Asset Gibsl Investments Co., Lid; Alibaba Capital Partners; Mrse Asset-Naver Asia $150.0
Growth Private Equity Fund; Mirse Asset Capitsl Co,ltd., Investment Arm
040220 Kuly Inc. Sequois Capitsl Operstions LLC; Hilhous e Capitsl Menagement, Lid.; DST Global $148.3
040419 Kuly Inc. Hillhouse Caoitsl Mansoement. Ltd.: Seouoia Caoitsl China: Global Venture Pariners $112.8
04/11/18 Giddy Inc. CDIB Capital Group; Ason Co., Lid.; Abha Square Group Inc. $111.0
02/28/17 Picnic B.V. NP Capital N.V.: De Hooe Dennen Caoitsl PE BV $108.8
1227119 Pupumsll NA $100.0
01/20/17 Beijing Mssfresh E-Commerce Co., Lid. Zhes hang Venture Capitsl Co., Lid; China Growth Capitsl; KTB Network Co., Lid.; Tencent Heldings Lid., $100.0
Investment Arm Lenovo Csoitsl and Incubstor Groun: Grand Flioht | nves tment Mansoement Lid.
05/11/20 |Inmperfect Foods, Inc. Insight Venture Menagement, LLC; Norwest Venture Partners §724
02/1€/18 Grofers India Private Limited ScftBank Corp.; Tiger Globsl Management LLC $815
040920 Supermarket Gocery Supples Puvt Lid. CDC Group plc; Albaba Capital Partners ; Mirae Asset Capitsl Co,Ltd., Investment Arm $800
0920118 Kurly Inc. Sequoia Capitsl Operstions LLC; Kores Investment Partners Co. Lid.; DST Gbbat SEMA Trans ink Investment S889
02/27/19 Pupumsll NA $550
05/15/18 Good Eggs. Inc. Benchmark; Index Ventures SA; Collsborstive Fund; Obvicus Ventres, LP.; S2G Ventures; Uprising $500
Menagement, LLC; DNS Capitsl, LLC
10/04/12 Dunzo Digitsl Private Limited Alphabet Inc.; STIC Investents, Inc.; Lightbax Menagement Lid.; 3L Capitsl $450
10/20/18 Deliv, Inc. Upfront Ventures; UPS Strategic Enter prise Fund; Genersl Catalyst Partners; The Mecerich Company ; RPM $400
Ventures: GV: Clavton Venture Grouo LLC: PivotNorth Caoitsl
04/18/18 Alfred Club, Inc. New Enterprise Associates, Inc.; Invesco Lid.; Divoo West Real Estate Services, LLC; Spark Capitsl Partners, $400
06/01/17 Shigt, LLC eventres Mensgement, LLC; Greyoroft Partners LLC,; Harbert Ventre Partners, LLC $400
04/28/20 Chestsh Technologies, Inc. FLOODGATE Fund. LP.: ICONIQ Caoitsl. LLC: Eclicse Ventures. LLC: Hanasco Venture Caoits Lid. S260

' COMCAP Source: Capital IQ
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Grocery Delivery Private Placements since 2017 (Part 2)

SUSD m il lions

Date Target Buyers Deal Size

05/04/18 Helo Nsture, Lid. BGF Co, Ud. S278

12/08/17 MatHemi Swerige AB Clas Chlson AB { publ) $281

01/1€/18 Kobnislno AS Rasmuss enaruoocen AS 8254

0425/17 Delivery Technobgies SpA Accel Partners; Creandum AB; ALLVP, Jackson SquareVentures; Venture Innovation Fund $210

02’2020 HungryPands Limited 83North Ltd; Felix Capitsl Partners LLP $200

04/21/12 iCart Melaysis Sdn. Bhd Mirse Ass et Gobal Investments Co., Lid; Semens Capitst 500 Startups Management Co., LLC; LINE Ventures $200
Corporgtion; Sinar Mas Digital Ventures ; Vertex Ventures; Beenexdt Pte. Lid.; BEENEXT Emerging Asia Fund;
Singhs Ventures Capital Fund Lid; NMirae AssetNaver Asis Growth Private Equity Fund; Mirse Asset Capitsl
Co.lid.. Investment Armt Grab Ventures

08/26/19 Fres hiohome Foods Private Limited AlNssser Holdings LLC; Iron Fillar Capital Menagement Lid; Messar International Limited; Crescent Enterprises S200
Venture Caoital

012517 MstHemi Swerige AB Verdane; Ferd Capitsl $181

022520 Matsjer Centrsl Co Middle East Venture Partners; Wamda Capital; Ssudi Technology Venturss; Impact48 Limited; W atsr Pariners; $180
Saudi Venture Caoitsl {SVC) Conpanv

12/17/19 Weee!, Inc. NA $180

07/21/17 Honestbee Pte. Lid. Yesco Heldings Co., Lid. S178

08/11/18  Misfits Merket, Inc. Greencaks Capitsl Partners LLC $185

08/20/118 S24SpA Innogest SGR S.p.A; 280 Capitsl Partners SAS; Fondo Itsliano dInvestimento SGR S.p.A; Endesvar Gicbal, Inc., $151
Inves tment Armt Endeavor Catalvst | L P.: Fii Tech Growth {nka:Fondo Itslisnc Tecnobois e Crescita)

021917 Grofers Indis Private Limited Grofers Inter national Pte Ltd. s$142

07/29/19 Supermerket Grocery Supplies Pt Lid. Trifects Capital Advisors LLP $145

01/21/19 Merqueo.com Portland Private Eouitv L P.: Nountsin Nezca: Endeavor Global Inc.. Investment Armt Velum Ventures S AS. $140

05/22/18 Doorstep Retail Soutions Pvt Lid Mayfield Fund, LLC; Unilever Ventures Limited; Kalsari Capitsl Advisors Private Limited; Blume Venture Advisors $137
Put Lid.; Beenaxd Pt=. Lid.

06/14/18 Farmdrop Limited Atomico |nves trent Heldinos Limited: LGT Liohis tone: Belliown Ventures $133

05/28/20 DELEEV SAS A Pls Finance SA; CapAgro SAS; FJ Lsbs, Inc; Céleste Menagement SA $128

05/04/12 Doorstep Retsil Soutions Pvt Lid Mayfield Fund, LLC; Unilever Ventures Limited; Kalsari Capitsl Advisors Private Limited; Blume Venture Advisors $127
Pt Lid.

12/05/17 Dunzo Digitsl Private Limited Alphabet Inc; Blume Venture Advisors Pt Lid.; LGT Lightstone Aspada $128

01/21/20 S24SpA Innogest SGR S.p.A; 280 Capital Partners SAS; Fondo Itsliano dInvestimento SGR S.p. A Fii Tech Growth $122
{ nks:Fondo Itslisno Tecnologia e Crescita); DIP Capitsl LLF; Disruption |nves tment Plstform Fund |

11/28/18 Banger Tech Pt Lid. Omnivore Partners $120

06/15/17 Kobnislno AS Rasmuss enaruccen AS s$118

02/01/18 Toupargel Goupe SA NA S117

01/21/12 Dunzo Digitsl Private Limited Alphabet Inc; Bhoruks Finance Corporation Of India Lid; Blume Venture Advisors Pyt Lid.; TCI Ventres s$118
Limited: Besine Imoex Private Limited: Alteria Caoitsl Advisors LLP: Rsintree Familv Office: Pstni W eslth

021920 Dunzo Digitsl Privste Limited Aleria Capitsl Advisors LLP $110

05/31/12 AxeHire, Inc. Bee Parners: Eclicse Ventres. LLC $110

09'20/18  Fres htohome Foods Private Limited AlNasser Holdings LLC; Kortschak Investments LP; M&S Partners Pte. Lid.; TTCER Pariners, LLC; Das Capitsl; $110
Crescent Enterprises Venture Capitsl

02/11/20 Weee!, Inc. NA $100

11/06/19 Jisto Foundstion Capitsl, Mountsin Nazcs, 500 Startups, Google Lsunchped Accekr stor, GE22 Capitsl, Quiet Capitsl, $100
VAS Ventres, Menok Atak, FEMSA

04/25/19 Hds Glbal NA $100

Source: Capital IQ
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Grocery Delivery Private Placements since 2017 (Part 3)

SUSD m il ions,
Date Target Buyers Deal Size
11/28/17 SPUD INC. Walter Capits| Partners $10.0
06/22/19 Bring Bring Solutions Lid. Super-Pharm {Israeh Lid.; Central Botting Co. Lid.; Union Tech Ventures $9.9
0428/20 QCasis Co., Lid. Korea Investment Partners Co. Lid. 8.8
05/05/17  |mperfect Foods, Inc. NA $9.0
040717 Inter net Services LATAM SAS Grupo Peqasus; Movile Internet Movel S A ; Axon Partners Group Investment, SGEIC, S.A; Amerigo Ventures $8.0
04/23/17 Farmdrop Limited Afomico Imestment Holdings Limited 8.9
04/20/117 Drogpoff, Inc. Greyoroft Partners LLC; Fulcrum Equity Partners, Inc.; Correlstion Ventures; Fulorum Growth Fund 1l 885
12/12/18 SPUDINC. CIC Caoital Ventures: Walter Caoitsl Partners s8.2
10/21/17  Super merket Grocery Supples Pt Lid. Bessemer Venture Partners; International Finance Corpor stion; The Abrasi Group; Sands Capits| Management, 8.0
08/17/19 LAMA-M OQC VEB Ventures 8.0
1001518 Zore HK Limited Kiwai Huna Holdinos Limited: Welioht Capitsl (Hona Kona) Limited. 8.0
04/01/19 LLC Instamart Meil.ru Group Limited S7.6
06/26/19 Osixra dsichi Inc. ‘Yameto Heldings Co., Ud.; Agricuture, forestry and fisheries Fund corpor stion for Innovation, Value-chain and S7.4
Excansion Jsoan
02/07/19 GoLame Go NA §7.2
120919 Jow Stide. VC §7.0
02/21/17 Supermarket Grocery Supples Pt Lid. Trifecta Capital Advisors LLP 88
08/20/119 Netagr Central Co Mddle Esst Venture Partners; Wamds Capitat Mddle East Venture Fund |II; Impact48 Limited; W ster Partners; S6.6
Ssudi Venture Capital (SVC) Company
05/1418 DELEEV SAS Kima Ventures SAS $6.6
08/1420 Buymie Technologies Limited ACT Venture Capitsl Limited; Whestshesf Investments Ltd; Shard Capitsl Partners LLP, Imestment Army Suir 8.5
Valey Ventures; Hastch Ventres LLP
02/18/18 Mk and Eggs NA 8.3
01/20/18 OCisixdsichi Inc. { nka:Oisixra dsichi Inc.) NTT DOCOMD. INC. $69
12/11/19 NMPaani Sclutions Private Limited Arca Continentsl, SAB. de CV.; Chirstse Ventures Indis Advisors Put Lid.; Bume Venture Advisors Pt Lid.; 6.5
Candy Ventures Serl
10/11/18  Chaldal Limited Internationsl Finance Corporation: IDLC Finance Limited: Y Combinstor Mansoement LLC 865
04/01/19 GCOLOInc. ( nks: GOLO Mobik Inc.) NA $56.1
0927/17 Super market Grocery Supples Pvt Lid. Helion Venture Parners, LLC; Helion Venture Partners 11 5.0

- = HLOCITL

‘ COMCAP Source: Capital IQ
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Key Developments

TARGET

May 21, 2020: Target became the first mass retailer to make its products available through Instagram Checkout

Smarf
Final.

July 3, 2020: Smart & Final rolling out Hypersonix’s Al-driven analytics platform to support the company’s
enterprise analytics and digital transformation initiatives. The two companies started working together sixty days
ago on a successful pilot program. With this announcement, Smart & Final officially joins a handful of early
adopters in the grocery and consumer-commerce industries turning to the innovative company to help navigate
the post-COVID-19 market.

May 06, 2020: Kroger reported it is making improvements to its existing Scan, Bag, Go system, and Wegmans is
rolling out its new SCAN service to more locations ahead of schedule

Sept. 28, 2020: Kroger identifies Romulus Mich. as next site for new Ocado online grocery facility. This the latest
location for an automated online grocery fulfillment center

Nextdoor

1)
NORTHGATE MARKET

Walmart

Grocery

April 24, 2020: Nextdoor announced a partnership with Wal-Mart called "Neighbors Helping Neighbors”, a
program that connects Nextdoor members across the country with neighbors who are seeking or looking to
provide shopping assistance

April 21, 2020: In Los Angeles, Hispanic grocery chain Northgate Gonzalez Market launched a bilingual
multimedia platform called Stay-at-Home Solutions offering recipes, DIY ideas, activities and more to keep
families busy

June 18, 2020: Now offers Instacart in 36 of its 41 locations

April 13, 2020: The Wal-Mart Grocery app has seen all-time highs in downloads and now ranks No. 1 among
shopping apps in the U.S. as of April 7, 2020, according to a new analysis from tech firm App Annie

Sept. 30, 2020: Walmart unveils new store design inspired by amazon and airports. The new design leans
heavily on technology aimed at helping customers complete their shopping trip as fast as they’d like.

&= INMAR

% intelligence

April 28, 2020: Inmar Intelligence, the Winston-Salem, N.C.-based company launched its ecommerce platform
for independent grocery retailers that creates an enhanced digital shopping solution in four weeks or less.
- The new platform, combines front and back-end features for driving sales and gives the grocery retailer
access to promotion, loyalty and media features to accelerate growth and consumer engagement

January 15, 2020: Wal-Mart is aiming to solidify its position as America’s largest grocer with a grocery-picking
robot called Alphabot that is said to pick, pack, and deliver orders fast, the company announced in early January

- Automated grocery systems like Alphabot can reportedly pick and pack orders an estimated 10 times faster
than a person, which could increase order capacity as demand grows for online grocery services

7 Source: Street Research
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“It has become an imperative for kiranas (corner stores) to
use technology to even survive in the future”. We have
modified our business model over the past few months.”

- Abey Zachariah, CEO, Goodbox (February 2020)

“Our scientists developed a model to compare the carbon
intensity of ordering Whole Foods Market groceries online
versus driving to your nearest Whole Foods Market
store...The study found that, averaged across all basket
sizes, online grocery deliveries generate 43% lower carbon
emissions per item compared to shopping in stores. Smaller
basket sizes generate even greater carbon savings.”

- Jeff Bezos, CEO, Amazon (April 2020)

"Kroger is building a seamless ecosystem driven by data and
technology to provide our customers with personalized food
inspiration. We are identifying partners through Restock
Kroger who will help us reinvent the customer experience
and create new profit streams that will also accelerate our
core business growth. We are excited to collaborate with
Microsoft to redefine grocery retail.”

- Rodney McMullen, Chairman and CEO, Kroger (January

2019)

g COM Source: Street Research

“One of the realities of fresh and perishable food is if you
don'’t sell it, you throw it away or give it away...When you
have a store environment and you have fresh or perishable
food so close to people, those stores then become dual
store and pick centers.”

- Doug McMillon, CEO, Wal-Mart (July 2019)

“The global pandemic thrust the grocery industry into a
slap-dash digital transformation effort. Once the crisis is over,
stores will need a modern, safe way to revive
brick-and-mortar shopping...Online grocery shopping will
"pick up, for sure...Our really high-level goal is to partner with
established retailers at large scale to eliminate lines and save
time...The powerful tools we're using, the machine learning
algorithms and high-powered hardware, fundamentally shift
the economics for the grocery store...Managing inventory is a
thing that's hard to do well. The supply chain is reacting very
well, and grocery stores are pretty well stocked again, but the
supply chain leanness --which is another word for efficiency --
reacted poorly to the surge in demand for a couple of weeks.
We're not fixing any of that, but we do fix the last mile of
getting it from the ftruck to the consumer much more
efficiently by giving intelligence to the store.”

- Will Glaser, CEO, Grabango (April 2020)

&
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Covid-19 Updates

= As of the end of March 2020, 31% of US households
(40M) had shopped for groceries online within the
last month — more than double the number of online
grocery shoppers just 7 months earlier
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Covid-19: Who is at Risk?

Highest Risk

* Apparel and Luxury Goods

* Automotive Manufacturers &
Suppliers

e Consumer Durable Goods
* Gaming

e Entertainment , Tourism,
& Travel

* Retail (Brick & Mortar )
* Global Shipping

* The highest risk group of industries faces the worst risk of exposure
from the pandemic

* These industries either rely mostly on physical consumer presence,
the ability to move about freely, or will be considered nonessential in
the face of less available disposable income

* Even when restrictions are lifted, new behaviours and a level of
trepidation will see a slower recovery for this group
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e Agriculture
*Beverages

* Chemicals

e Manufacturing
* Media

* Mining / Metals

* Oil & Gas

*Real Estate Development
* Service Organizations

* Steel

* Technology Hardware

*The moderate risk group will certainly be negatively impacted in the
near-term, but is poised for a faster turnaround

* The delimiting factor around recoveries for these industries have to do
with overall consumer confidence and economic prosperity

* As the backbone of many modern-life essentials, production can
resume and meet demand as soon as the demand is there

* Certain members of the supply chain may see panic-buying supply
shock while stockpiles are used up (paper products industry), but
demand will return

Low Risk

* Construction

* Defense Contracting
*Food / Grocery Retail
* Rental Services

* Packaging

* Pharmaceuticals

* Real Estate Sales

e Transportation

* Telecommunicat ions
* Waste Management

*The low risk group is well-suited to weather the storm of the pandemic
restrictions and the best positioned to make a rapid recovery

* Mostly either essential to daily modern life or deal with planning /
budget considerations that span long periods of time, making them
less subject to shorter-term considerations

* The biggest risks to these groups have to do with consumer
preferences and habits in the long term

* Should turn around quickly even in a recovering economy

Growth Potential

@ covcer

e Cable & Internet Providers
* Domestic Shipping
¢ Gold and Silver Mining

* Retail (Online)
¢ Last-Mile Delivery

*The industries with growth potential reflect likely permanent changes
in consumer behavior related to the pandemic

* Any service enabling online ordering, in-home delivery, or in-home
services is likely to gain demand in both the near and long term

Source: MCFayden Digital White Paper: Covid-19 Digital Commerce Impact and Action Planning
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Covid-19: Short-Term Measures

Being Human with
Communication

Communication tone
requires a softer, human
touch from brands as
these are uncertain and
unprecedented times as
customers are seeking
out certainty and

connection in this time of

isolation

Driving Traffic
Online Using
Existing Data And
an Omni-channel
Approach

Leveraging existing
customer contact
information to let them
know what is happening
with the business during
this pandemic

Another key action for
those with a physical

retail presence is to have
signage at store locations

directing customers to
order online

Seeking Out New
Partnerships And
Alliances

Find a need, reach out to
new contacts, forge new
relationships, and rapidly
stand-up new Ecommerce
properties

Food services distributors
have warehouses full of
food not being used for
commercial venues and

large restaurants and
there is a shortage of

many of these items at
various social levels

There new needs that can
be addressed, including
urgent need of supplies at
hospitals

Bolstering Supply
Chain

Evaluate supply chain
models for the business,
see how it is working out
for competitors and those

in other industries and

start reaching out to
expand supplier network
in the short-term

Models include scenarios
where merchants running
are their own online
marketplaces, where the
site operator's owned
inventory is bolstered by a
3rd party seller
ecosystem

Source: MCFayden Digital White Paper: Covid-19 Digital Commerce Impact and Action Planning

Have a Short-term
Hiring Plan

With so many people no
out of work, temporarily o
otherwise, now is the
perfect time to hire quick,
based on immediate
needs

If the Ecommerce
fulfilment, service,
delivery, or other areas
are stressed, companies
can offer weekly, monthly,
or other flexible
employment terms
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Covid-19: Long-Term Measures

Analyzing Data For
Long-term Habits
Forming Out Of
Short-term Trends

As more customers are
driven online, there are
changes to not only
volume, but also changes
to top items sold,
cross-purchased, and
frequency of re-orders

Need to pay close
attention pre-isolation and
post-isolation purchase
patterns, and these can
be an indication of what
lasting patterns may
remain once the situation
is over

@ o

Opportunistic
Collaborations Can
Become Valued
Partnerships

Relationships formed out
of convenience between
private enterprise,
government, academia,
and non-profits don't have
to end once the pandemic
subsides

If a market condition
exists in a time of crisis,
there is a chance that it is
viable under more normal
circumstances

Even if a continuing
business isn't in the
cards, content and
thought leadership
collaborations could
continue well into future

Turning Supply
Chain into Supply
Ecosystem

Retailers and most B2B
merchants can benefit
from a more robust supply
chain and increased
product depth and
breadth

Adopting the online
marketplace model has
shown to alternative
purchase options,
avoiding and out of-stock
situation, and flexibility to
focus only on restocking
the most vital items, while
their customers are still
being serviced in other
areas by their seller
network (Amazon)

Maximizing mobile
shopping
experience

With more consumers
preferring online to
in-store, maximizing

mobile shopping
experience is of utmost
importance

Mobile shopping surged
an additional 7.7% in the
midst of pandemic related
shopping

Companies need a mobile
optimized responsive
interface for modern

Ecommerce, including an

advanced Progressive
Web Application

Source: MCFayden Digital White Paper: Covid-19 Digital Commerce Impact and Action Planning

Have a Long-term
Hiring Plan

The Longer term hiring
plan should sync up with
the long-term consumer

trend planning

Identify which temporary
workers may be returning
to their regular jobs,
determine if their position
will be required and hire
accordingly

The Company may realig
the right people into the
right roles and streamline
the operations
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Appendix ll: About ComCap
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An introduction to ComCap

= ComCap is a premier boutique investment bank focused on the intersection of commerce and capital, with key focus
on B2B SaaS, B2C eCommerce, payments, mobile commerce, marketplaces and B2B services for retail

technologies (IT and marketing services, in-store, fulfillment, logistics, call center, analytics, personalization, location
intelligence)

= Headquartered in San Francisco with European coverage from London & Moscow, and LATAM coverage from Sao
Paulo. Our firm works with mid-cap public companies on buyside initiatives and public and private growth companies

on financing and strategic M&A
= In addition to being the only boutique focused on disruptive commerce models, we differentiate by:
— Bringing bulge bracket techniques to emerging models;
— Astrong and uncommon buyside/strategy practice;
— Deep understanding of industry drivers and synergy analyses;
— Deep relationships across the sector; and

— Worldwide coverage with closed transactions in the United States, Japan, China, the ASEAN region, Western
and Eastern Europe and Latin America

= Your global ComCap team:

Aron Bohlig
Managing Partner

Fermin Caro
Director

Carlos Gonzalez
Director

Uren Dhanani

M: +1 415-235-8270
\ E: aron@comcaplic.com

M: +1 650-743-7825
E: fermin@comcaplic.com

M: +7 985-062-9894
E: carlos@comcaplic.com

Jason Yang

Analyst

M: +1 857-206-2883

E: jason@comcaplic.com

Vice President
M: +1 604-816-4989
E: uren@comcaplic.com

Nicholas Mckie

Analyst

M: +1 601-503-5103

E: nicholas@comcaplic.com
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ComCap’s perspectives on In-store Technology was shared with
hundreds of financial and strategic investors

= ComCap’s perspectives on various industries, including trends in In-store Technology, is being shared with our large
network of strategic and financial investors globally

= This facilitates a better understanding of sweet spots for these investors; and ultimately helps to better position a
mandated client with selected players

= Unique disruptors are gaining additional global coverage via ComCap’s reach
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ComCap — Active in 14 countries, including 9 of the top 10
global ecommerce markets

Retail Ecommerce Sales Worldwide — 2019 ($US bn)1

$3.00 27.00 77.00 £9.00 55.00
: . <44.00
E - - O s oe—— 2 je00
UK Japan Germany South Korea France Canada Australa Brazi

"Source: Shopify Plus Ecommerce Playbook 33
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ComCap’s current thematic focus areas

Theme Description Select companies
i i 7 avin
Grocery Technologies Offer prod.ucts ranging from sensors to track_ shopper rouftes throughout the |b9tta tra¢ "W SavingStar
store, to virtual reality to design more attractive product displays & lightspeed W’ SHOPKEI
AR/VR and content Emerging technologies with retail applications that allow retailers to offer a QGO AUGMENT O
creation differentiated customer experience and build brand awareness and loyalty PERFECT LoOKLET
Beauty, health and Universe of beauty companies: manufacturers, retailers, disruptors and new | REVLON DAV/D K/ND
wellness entrants //KA AYVENN JuLEP
Digitally native vertical |D2C digitally native brands covering clothing, accessories, personal care, BONOBOS  ‘AREY PARKER
brands (DNVBs) home and kitchen, furniture, and other consumer-focused products mavionentcn STANCE €

Ecommerce SaaS

Emerging and disruptive SaaS businesses in the e-commerce sector

o NN > % grder .
brightpearl =¥=7="= lynamics

service providers

centers, platform, marketing, photo services, logistics, warehousing, etc.

Eintech Retail and commerce-related disruptors in the FinTech universe that focuses paomsspAv Paysafe
on payments, risk analytics, false declines and retail POS pl. itit

Geospatial analvtics We are constantly evaluating new themes and evolving our focus. Other “ Reta'lNeXt Placelm

P y categories currently include logistics, shipping, loT and SMB VYRY mogedn

Marketing suites Emerging platforms in the digital marketing space L.JOULOO AGILONX= emarsys
Focused on mobile solution providers that optimize the mobile experience from O \

Mobile desktop-to-mobile website conversions and targeted mobile marketing to simplifying 1—_/ @mobll:
the mobile checkout experience urean airsiie YOOV W=B

Outsourcing and Provide outsourcing and end-to-end e-commerce services, such as contact Q m Ergsnr?\ o5

Personalization

Emerging players in the ecommerce personalization space

‘infracommerce OSO m

Analytics

predictive, payment, risk and marketing

Robotics Robotics is getting integrated into various aspects of supply chain and retail | ©evergage ... £ TRUE FIT
Focus on large Sls covering multiple platform as well as smaller Sls covering fetch 6 bossanova )

System Integrators just one or a handful of platforms v cheties ) astound
Disruptors in the analytics space focused on e-commerce, logistics, retail, QJ DYNAMIC — Br 9&“52"3”

° bloomreach

@ o
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