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Payment Credit

Various payment methods available:
iD payment, code payment, and virtual card

Various services that utilize unique credit
based on behavior history such as usage
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Lump-Sum Fixed-Amount
Virtual =] Payment Payment
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™~ -~ a
3 Code == h 2 v
iD Payment Payment = -
Hold your phone Scan the code ° )
over a reader -

i- ® Smart Money
Borrow when needed and repay flexibly

interest rates fluctuate depending on the
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Growing Wallet

Started services allowing users to use
their Merpay balance for asset
management and more

Asset Management
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& 45. Nextdoor?| Vertical 7tE| 02| £ At Y A2l
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Al

2022 6% 13Y

YO U AIY 88 F8 Lot E HIY O 3|9 X|Ho =z Hi2H| ME|AE
Stijstn U, ‘Karrot'O|2h= 0|52 & FU{Q RS X2 27171 Ol HE TA| T2
TE X|FE oi7tr At 20199 118 F=2 ARl SouthamptondllA X 22
ME|AS JHAIR M, HXl = o= 2| 470 27t (T, 0=, AHHTH L&) Wi 4400170 4=
MH|A X[ 2| Sfgict G201 Q14 Q1Y GDP, QI UE, A HE
QITH|E, i ol DY AEE, 22101 YA 59 248 nEtd TE I8

OO, MH|A Pt X HAR SHEET 2Y TE S35 b 228 2750

o = _ oo

STOPIEL 20| RE X AHRUE 249 228 S35 7|Y9s g9A H35e=
SHQ AR S &St Y on EHE MAU Ef=Q] 50% O] 40| 812 X|Hof| A ehdst
ULt EBHTE 7719 22 EEZ 0 I TP = Y U HHE X Ysh= ME|AE
QT A= QT G20 G| GYSt ofjel TE g3 AlS S HESP U M2 TE
Hers SRSt 018Xt 4= B2t 2HX LYl § 2WE s 4 Tk + US ALz
ettt

23 46. 20U dliQ] TIE L M| A TIRY digt

X2 AWS, G201, KBS H

3% 47. Mercari®] 3 g& 72l 2k 743 (Cross border C2C sales) X[ AMH|A

D | E—

Overseas Japan
Proxy
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[Buyee
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Ships item overseas [ Ships item within Japan

Xt&: Mercari, KB H
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A2|=DojM 71%7Hx| 323 F7t

=&Y Peer:

Nextdoor (KIND, NASDAQ)

# 10. 89| FA2IY Valuation X| &

2022 6% 13Y

IV. 2|71

YZOPIE 2021 82 TGSt A2| =D EX2H2 B0l of 32219 (71Y7HA] (EV:
Enterprise Value O[St 7|27t g o
Hetyete ol £ £0] 7hK|= 325,445¢0|0, 20219
3.00% ¢ (2tH3|M 71%)9 7] 2

Sogre JHX|7F oF 2,900 +FO0|UT HE nStH,

1084 014 Z71CH,

SO HEXQ 228 0|0 7[Y2 2= 2021 118 LAE AYO| 47et 0|59
S|

XY HSUE| Z3Z Nextdoor (KIND, NASDAQ)?t ATt 2022.6.10 7|& Nextdoore)
A7HEA2 oF 1 62X RO HW200|M2 2022 S&H T FHX| 7|& PSR 2.4H|
2F0IC}, Nextdoore o7& Al =2 O|8Xf 221 (Lock-in) 2ot} X[ Uf CHfst

AB| A 20| 250| GO[BILHE FO| £ WROO|HS Y 20102 XEHCE CITt 25
ARE| AR 32 SUE 7|QSO| THK| T Yt S ST ALY TA| BIRLE JHK

=2 A
CHH| 33% $ZO2 7|Q JHK|7t Sh2ksict,

OfF

(Rt X, %) A7pEl 12M Fwd EPS 12M Fwd 12M Fwd 12M Fwd EBITDA
718 (CL=C)) P/E 2-yr CAGR P/B ROE EV/EBITDA 2-yr CAGR
Nextdoor
1,260 -19.2 EPNES 1.79 -10.8 N/A M| &
(KIND NYSE)
ThredUP
372 -4.8 EPNES 2.72 -48.9 N/A HXX|&
(TDUP NASDAQ)
Poshmark o
847 -12.2 ESINeNE 2.20 -17.7 N/A HX et
(POSH NASDAQ)
TheRealReal
256 -1.8 RN E N/A 50.1 N/A LN E
(REAL NASDAQ)
Mercari Inc
2,511 -31.3 -74.8 9.94 -21.8 39.64 28.2
(4385 TYO)

Xt&: Bloomberg, KBS#
F12022.6.10 37t 71&
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9| 3.2%01l 3i'e
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560,000

800

2016.12.3

1,530

326,900

500

2016.12.3

(M2IZA)

6,641

867,525

5,760

2018.4.11

(A =B)

146,487 6,826

1,000

2018.6.9

2019.8.22,

34317

1,165,608

40,000

2019.9.21

(A=C)

325,445

549,710

178,900

2021.8.9

(A3 =D)

Xt&: DART, KBS &
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20214
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1.0 O4E HIFO| =2 EUE 7|YSY +AY 23 L 7Y Skt

OXE 1 AF 9= 230 2 2 28l 58 G4 718 SNS ‘Snapchat’s 2F3H= Snap Inc. (SNAP, NYSE)O| OX|E &1
71HEY F7t 512 Ao AES HYSIHA ARl 227| MM JHO|HAS KAIFHCH 0|0 w2} Agiaeat
o2t OX|E Z 0 0iE H|F0| =2 U SME 7|YS (Zfl (GOOGL, NASDAQ),
(THIE} (FB, NASDAQ), ZIEZIAE (PINS, NYSE), EQE (TWTR, NYSE))Q| F71 A
UX|S| StRHCY,
S20ple XY Y0 0= H|F2 99% I GOz F17tQ, U0t} Z0| 1 Ofj&0f| 3| o &EsH= U 7| S0 Tidt L7t
O|%, THIA|F 2|2 30) Fo| EHE =ORX| 1 Qo G202 £3F 20213 7|& OX|E 1 0jE H|F0| A 99% OldS
XEX|st7| WiEo)| tho| Moz OX|Y g0 Z2|7F Ao 0jX|s Yol & Ao R W=,
CHoF X Q) CHASHE ol 22 AHHA H|ZYA T 50| S22 ArRlS st QA7)
W 20f| MAp Z0 0j=0f et =L = O 202 MUY
33 48. Y0 U= H|F0| =2 S 2YH Z3ME 7| F7} x0|
19.6.1=100 — o= o ZeEA oy BERIAE e PELIES
650 T
600 1
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400 }
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300 T
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200 T » -
150 1 e o TN Y e e T R
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50 | -

0
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Xt&: Bloomberg, KBE#
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Xt&: Bloomberg, KBS#
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2022 6% 13Y

ETEOAIAN THPYENE
(Hed2) 2019A 2020A 2021A (Hedg) 2019A 2020A 2021A
(H871%) (IFRS-1) (IFRS-1) (IFRS-1) (x87|x) (IFRS-1) (IFRS-1) (IFRS-1)
Of=t 3.0 118 25.7 XHAESA| 39.8 299 180.0
Ot 0.0 0.0 0.0 REXHLE 39.0 29.0 166.0
&0l 30 11.8 25.7 og U SRR 36 49 7.3
THOfH |9t 2ke| ] 102 25.1 60.9 TSGRt 35.0 206 156.0
Igor -7.2 -13.4 -352 ot 0.1 1.6 03
EBITDA -6.9 -13.0 -34.3 THDRpAE 0.0 0.0 0.0
Iy 0.3 0.3 -1.2 7|EtR SRRt 03 19 24
O[Xt49 03 03 0.7 Rt 0.8 0.9 139
O|XtH| & 0.0 0.0 0.0 EXfRpE 0.0 0.4 5.8
Xjeaal 0.0 -0.1 -21 QAL 0.4 0.5 2.3
J|EEgela 0.1 0.1 0.2 S 0.0 0.0 0.0
A|To| -6.9 -13.0 -36.4 7|EfE| R &R 0.4 0.0 5.8
EHRIMEIE 0.0 0.0 0.0 S5 11 42 119
@71&01Y -6.9 -13.0 -36.4 REEH 1.0 36 9.0
X|Hj=F20( -6.9 -13.0 -36.4 O} 0.0 0.0 0.0
0|9 -6.9 -13.0 -36.4 1288 0.0 0.0 0.0
7 |BtR S A 1.0 36 9.0
GEE U A HE 2019A 2020A 2021A H| Q-5 24 0.1 0.6 2.8
(%) (IFRS-1) (IFRS-1) (IFRS-1) YIS 8RN 0.0 0.0 0.0
&N YYE 257.7 2919 1185 7 |BHEI 5 A 0.1 0.6 2.8
IYolY HHE XX HXIX| & HXIX|& XHEEA| 38.7 25.7 168.1
EBITDA 4%& XX KRR & pSoNoNES =23 0.8 0.9 0.9
X7 |G e0ld HHE XX % HXIX| & HXIX|& HEYoiZ 478 478 226.6
E50|UE 100.0 100.0 100.0 7|BtR et 0.0 0.0 0.0
FUol1dE -240.0 -113.7 -1372 7| EFEZAOLE A 0.0 0.0 0.0
EBITDAC|2E -231.2 -1109 -1336 0|2z -9.9 -229 -59.4
MNEo|AuE -229.3 -1109 -1419 X[BHx|E A 387 25.7 168.1
X|Hi|¥&0|AE -229.3 -1109 -1419 H|X|HX| 2 0.0 0.0 0.0
HISER 2019A 2020A 2021A FOEXXE 2019A 2020A 2021A
(i) (IFRS-1) (IFRS-1) (IFRS-1) (X, %, 9) (IFRS-1) (IFRS-1) (IFRS-1)
JUEs dFTE -6.1 -12.3 -26.7 Multiples
g7lzolY -6.9 -13.0 -36.4 P/E N/A N/A N/A
SRUXAYZH] 03 03 0.9 P/B N/A N/A N/A
J|EfESE 2 2 03 0.6 40 P/S N/A N/A N/A
XY 03 -0.2 48 EV/EBITDA N/A N/A N/A
O ERHHZ A (37 -0.1 -16 13 EV/EBIT N/A N/A N/A
XA (B71) 0.0 0.0 0.0 Hig+AS 0.0 0.0 0.0
UM RS 7T (A2) 0.0 0.0 0.0 EPS -817 -1,523 -3,962
7 |ErS X2 F U 03 13 35 BVPS 4,598 3,008 18,279
eI UEEE 0.0 0.0 0.0 SPS (FYTHEN) 356 1,374 2,792
EXtE 35 s -31.2 135 -149.7 DPS (Fgtig3) 0.0 0.0 0.0
SIS A (B2 -0.6 -04 -2.1 IS (%) 0.0 0.0 0.0
FYRLEX A (57 0.0 0.0 0.0 Y| E
EXIXREA (B71) 0.0 -0.5 -7.6 ROE -31.1 -40.4 -376
J|EIEXIZS S -30.6 14.4 -140.1 ROA -30.2 -374 -34.7
WRes H35E 40.0 0.1 178.9 ROIC -31.1 -40.4 -37.6
SN 5L 0.0 0.0 0.0 QPR E
Xp=o| 2% 40.0 0.1 178.8 Sl g 29 163 7.1
Higa 72X =H 0.0 0.0 0.0 E=ARIElE = Eau=] =Z =olg
JEREFSE 0.0 -0.0 0.1 25818 39.7 8.0 18.4
J|EfisE 0.0 0.0 0.0 O|XtEAHHHE (HH) -5341.1 -5,375.4 -6,631.5
20| Bt (2U4) 2.7 1.2 24 SN EE
7|Lg 36 49 73 BARS|TE 0.1 0.3 0.2
QOIBBBE (FCF) -6.7 -13.3 -36.4 OHEr S TS 107.8 14.1 26.4
&=HzsE 332 -13.2 137.8 iU RE| TS N/A N/A N/A
=03 (X143) 387 25.5 163.3 DXL HE N/A N/A 279
X}&: DART, Kisline, KB5S
7 EPS, BVPS, SPS, DPSE EE50t HEITSO MF 3hit 7| &
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ETEOAIAN THPYENE
(Hed2) 2019A 2020A 2021A (Hedg) 2019A 2020A 2021A
(H871%) (IFRS-1) (IFRS-1) (IFRS-1) (x87|x) (IFRS-1) (IFRS-1) (IFRS-1)
Of=t 12.0 14.0 25.0 XHAESA| 5.9 53.7 80.0
O & 247t 1.9 1.8 9.5 /IR 5.4 389 60.0
&0l 10.1 123 15.5 og U HFgRt 39 5.7 51.9
THOfH |9t 2ke| ] 126 258 54.8 TSGRt 0.2 30.2 0.8
Igor -26 -13.5 -39.3 ot 0.5 0.6 12
EBITDA -25 -134 -38.3 X DXfA 03 0.9 43
Iy 0.0 0.3 0.1 7|EtR SRRt 0.5 15 17
O[Xt49 0.0 03 0.1 Rt 0.5 14.8 20.0
O|XtH| & 0.0 0.0 0.0 EXfRpE 0.0 12.2 92
Xjeaal 0.0 0.0 0.0 QAL 0.1 0.6 2.7
J[EtE g elEol 0.0 0.0 -0.1 SRR 0.0 13 46
A|To| -25 -13.2 -39.3 7|EfE| R &R 0.4 0.7 35
EHRIMEIE 0.0 0.0 0.0 S5 42 7.4 17.9
@71&01Y =25 -13.2 -39.3 REEH 39 6.7 63
X|Hj=F20( -25 -13.2 -39.3 O} 0.0 0.4 0.0
2R=01Y -25 -13.2 -39.3 1288 0.0 0.0 0.0
7 |BtR S A 39 6.3 6.2
38 L A HIE 2019A 2020A 2021A HIRS A 0.3 0.7 11.6
(%) (IFRS-1) (IFRS-1) (IFRS-1) YIS 8RN 0.0 0.0 10.0
&N YYE 60.3 17.1 77.8 7 |EHE| &AL 0.3 0.7 16
IYolY HHE gt HXIX| & HXIX|& XHEEA| 16 463 62.1
EBITDA 8% & HXpHgt SIS e HXIR| & =1 0.2 5.2 6.0
X7 |G e0ld HHE gt HXIX| & HXIX|& HEYoiZ 93 62.3 116.4
E50|UE 83.8 87.4 61.9 7|BtR et 0.0 0.0 0.0
FUol1dE -214 -96.3 -1576 J|BpE ROl Y 0.0 0.0 0.0
EBITDAO|2IE -21.1 -95.1 -153.6 0|2z -7.9 -21.2 -60.4
MNEo|AuE -20.9 -93.8 -1573 X[BHx|E A 16 463 62.1
X|Ei7| &0l -20.9 -93.8 -1573 HIX|ujx| 2 0.0 0.0 0.0
HISER 2019A 2020A 2021A FOEXXE 2019A 2020A 2021A
(i) (IFRS-1) (IFRS-1) (IFRS-1) (X, %, 9) (IFRS-1) (IFRS-1) (IFRS-1)
JUEs dFTE N/A -13.0 -41.2 Multiples
g7lzolY N/A -13.2 -39.2 P/E N/A N/A N/A
LEYRHAYZIH| N/A 0.2 1.0 P/B N/A N/A N/A
J|EfB|S R 20 XY N/A 0.4 11 P/S N/A N/A N/A
XY N/A -0.4 -4.1 EV/EBITDA N/A N/A N/A
OhERIZE 2 (B N/A -0.1 -06 EV/EBIT N/A N/A N/A
THDXARZEA (B2 N/A -0.6 -2.7 Hig+AS 0.0 0.0 0.0
UM RS 7T (A2) N/A 0.4 -0.4 EPS -7,257 -25,381 -65,135
7 |ErS X2 F U N/A -0.1 -0.4 BVPS 4751 89,265 102,936
eI UEEE N/A -0.0 -0.0 SPS (FYTHEN) -83 1,783,524 4,378,902
EXtE 35 s N/A -431 225 DPS (Fgtig3) 0.0 0.0 0.0
FYXEXZA (571 N/A -0.6 2.4 IS (%) 0.0 0.0 0.0
FUTREEXREA (B71) N/A -14 -0.6 Y| E
EXIXREA (B71) N/A -10.9 -14 ROE -254.3 -54.9 -72.5
J|EIEXIZS S N/A -30.3 269 ROA -62.6 -44.2 -58.7
WRes H35E N/A 58.0 65.0 ROIC -253.3 -54.9 -66.3
S84 5 N/A 0.0 10.0 P8 x|
Xp=o| 2% N/A 58.0 55.0 Sl g 256.5 16.0 289
Higa 72X =H N/A 0.0 0.0 E=ARIElE = Eau=] =Z =3
JEREFSE N/A 0.0 0.0 25818 14 5.8 9.6
J|EfisE N/A 0.0 0.0 OIXH2 ik E (bH) -256.0 -5439.5 -5,393.9
20| Bt (2U4) N/A 1.8 463 S
7|Lg N/A 5.7 51.9 BARS|TE 3.0 0.5 0.4
QOIBBEE (FCF) N/A -245 -45.1 iSRS E 330 2417 26.8
&=HzsE N/A 31.8 6.8 iU RE| TS 14282 63.8 60.3
=03 (EXY3) N/A 35.9 427 THOXpA S| S 38.7 22.8 9.7
X}&: DART, Kisline, KB5S

1 EPS, BVPS, SPS, DPS& B85 7|&
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VI. Appendix

2 80| ¥

&9 He

X0t 2 UE| ZanE - 810|H2Z (Hyperlocal) AH|ATE E2/H X|% 9! SUY|S J|uto 2 BNYE 2210l B E| Sz

Som e - E4 X|% FHRUE| BSZ2 9X|7|8k MH|A (Local-based Service, LBS)Ol 7|8t510] X| 2 E40]| Gz AH|AZ B8

- DP7{0f| TONHT 2L CHA| THOfSHS SD012HS <ot

244 (Resell) - Al HIZ0l| 7P7he AEHO] AFZO|LY SPEEH ALF X BE 2D S 8|AN QU= AHZO|| 7|Z TOi7} Ciy| Z20|Y 71 E 20
THOfSHe 40| YsHE el
— &} CF =0} $liTH AJH| A Z 0|28 AASH O] 2X A Ct 7|7+ =0t £0QI0|0 2| MH|AZ O ° 5t ™ XIH|IEI

MAU (8i2+ 84 O[S} 4) Bk & SO 8 AH|AZ 0|83 a43t O|8XfC iﬁo|_o_o 010| 012 ¥ NH|AZS O|8SIE 3t Fo 2 FH=
- DHIIMO| YIHS EXSLL |2 X| B 5 SIUE T A8

e - EXTE AAES O1X DB BESH AH|A BUEZoZ SOk WM, WS, IE[2(0] S B 2Ofoj| CHSHAIDE AH|AS HZE

HE|Z Z3HZ (Vertical Platform) N _ N = . o
- B3} 22101 ATE 1} 20| TS HOFE 2| Zst= 2| =8 Z2E (Horizontal Platform)at T |E|= JHE
- Cj-0| THOjX[Q} TLOIXIE O} 27t O|ROIX| T2 BIHSHEE 22191 7|8Ho] Tpat A%

22401 0ZIZ20|A (Market place) - YBHx 0 2 THORXLQ} OHX} AfO|Q] Hal KA A X|Y, HFUE XY 59| 7|5 HB

MZAITH

LYY Mt (1980 ~ 1995 &

=42 ZMd (1996 ~ 20104 &

sk Mg

020 (Online to Offline)

- 2E20I0)M X3
- e.g. PC F& 2ot

e

CPC (Cost Per Clink, 23!% 2t2)

- CIXY YD 33 WA B SR 08D B

ni==lei3
L= ===

UHOFC} 0| X2 = 2t M

CPM (Cost Per Mile, =&Y =) - Cost per 1,000 impressions?| 2Xt2 07t £ H[O|X|0]| 1,0003] =&E WE J7|ELE X|Fdlofsts F1b|7t MY e
CPT (Cost Per Time, ?[2t4 2t3) - OX" E1 0g gA & SHUHE F0t JHNElE 7120 Tt B8 XEste dia M. S84 2/5/Y TR Y| Ay

B2B (Business to Business)

- 7120 71 Ao19) Mg Y|tz
- B2B%} &= g2 ot

SHe HIZUA Do
7|940] 40 JHoI i

2

[

ok

B2C (Business to Consumer)?t

o|
pos

o
=]

C2C (Consumer to Consumer)

- AHIXIQL AHIX} ARO[] HEHE J|UHOR e B[R A P

4| (Cash burn)
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FLME
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O A3 Z (Escrow)

2022 6% 13Y

- BOjRIS} OIX} 2k e A| MRSt 4

Qe T A 3X7L B BT = S MUY + UEZE X|Sts Mu|A
- O|AI 25 O|8510] HstH ROIXte| pojtel QA SR E S0j| ZHOfXIOf A AX| thZO| X|ZE
7|47HX| (Enterprise Value, EV) - 7|E ol o 23 B XFE 90|
- Series A~GHX| £X} U 20| 2t CHAEz 12
Al2|= EXt - Series AS| P2, YEHNOZ 7|U0| K M2 XI5 2 Hot 2R ES SO0, SYE 02 EXX0|H £Xt ti7t2 LUFE £0]
- e.g. A7|Y2 A2 Series B £XI qx[0f| 433Uct
C (HIMFHIE)

- Venture Capital®| X2 HIN AEERY S0 EXfohs Xig& £t
- SYHOR 2AIL XD 52 J|Tf40/0] oY

21 S5t (51, Strategic Investor) - MEFH EXt= M2 XL (FI, Financial Investor) 2t ES = 7HE O 2 YUt 7|Y¥0| A e 20|t ALdZt AlUX| HE 55
= T
FHOZ U2 7|0l X[ 2&X} k= A& 90|

HIAPE 7|9 - FHE [AL DAL G ZH HY A0 K| U DA

MRS O - Ok&5H 7|7H0] £ SIA0| EXF S HEtS QT 4 Qe HEHY RMFE HEFE TR £ Qs HEHE SAI0| 7R U

oddET T o=

T

S| Bt Mot FEYE0| Mot =

itg: KBSH
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